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Dear Shareholders:
This annual report includes information about your Fund, including performance data and a complete 
list of its investments as of the close of the reporting period. Inside is a discussion of how your Fund 
was managed and the factors that affected its performance during the reporting period. I hope you 
find this report of interest.

The US economy expanded and unemployment declined throughout the reporting period. Con-
tinuing low energy prices benefited consumers, but a strong US dollar crimped corporate profits. 
The US Federal Reserve signaled that it was increasingly likely to raise interest rates, based on gen-
erally positive economic data, but uncertainty remained about when it might act. Overseas, the 
story was much different. Low energy prices hurt the economies of some oil-producing nations, 
such as Brazil and Russia. During the reporting period, the European Central Bank as well as central 

banks in China and Japan — among other countries — either instituted or maintained extraordinarily accommodative monetary 
policies in response to economic weakness.

Investor uncertainty, such as we saw for much of the reporting period — and market volatility, such as we saw at the end of the 
reporting period — are unfortunate facts of life when it comes to investing. Some investors use these things as excuses to delay sav-
ing and investing for their long-term financial goals. That’s why Invesco encourages investors to work with a professional financial 
adviser who can stress the importance of starting to save and invest early and the importance of adhering to a disciplined invest-
ment plan — when times are good and when they’re uncertain. A financial adviser who knows your unique financial situation, 
investment goals and risk tolerance can be an invaluable partner as you seek to achieve your financial goals. He or she can offer a 
long-term perspective when markets are volatile and time-tested advice and guidance when your financial situation or investment 
goals change.

Timely information when and where you want it
Invesco’s efforts to help investors achieve their financial objectives include providing individual investors and financial professionals 
with timely information about the markets, the economy and investing — whenever and wherever they want it.

Our website, invesco.com/us, offers a wide range of market insights and investment perspectives. On the website, you’ll find 
detailed information about our funds, including prices, performance, holdings and portfolio manager commentaries.  You can 
access information about your account by completing a simple, secure online registration. Click on the “Need to register” link in 
the “Account Access” box on our homepage to get started.

Invesco’s mobile apps for iPhone® and iPad® (both available free from the App StoreSM) allow you to obtain the same detailed 
information, monitor your account and create customizable watch lists. Also, they allow you to access investment insights from our 
investment leaders, market strategists, economists and retirement experts. You can sign up to be alerted when new commentary is 
added, and you can watch portfolio manager videos and have instant access to Invesco news and updates wherever you may be.

In addition to the resources accessible on our website and through our mobile app, you can obtain timely updates to help you 
stay informed about the markets, the economy and investing by connecting with Invesco on Twitter, LinkedIn or Facebook. You 
can access our blog at blog.invesco.us.com. Our goal is to provide you the information you want, when and where you want it.

Have questions?
For questions about your account, feel free to contact an Invesco client services representative at 800 959 4246. For Invesco-related 
questions or comments, please email me directly at phil@invesco.com.

All of us at Invesco look forward to serving your investment management needs for many years to come. Thank you for  
investing with us.

Sincerely,

Philip Taylor
Senior Managing Director, Invesco Ltd. 

iPhone and iPad are trademarks of Apple Inc., registered in the US and other countries. App Store is a service mark of Apple Inc. Invesco Distributors, Inc. is not 
affiliated with Apple Inc.

Letters to Shareholders

Philip Taylor
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Bruce Crockett

Dear Fellow Shareholders:
Among the many important lessons I’ve learned in more than 40 years in a variety of business 
endeavors is the value of a trusted advocate.

As independent chair of the Invesco Funds Board, I can assure you that the members of the Board 
are strong advocates for the interests of investors in Invesco’s mutual funds. We work hard to repre-
sent your interests through oversight of the quality of the investment management services your 
funds receive and other matters important to your investment, including but not limited to:
•  Ensuring that Invesco offers a diverse lineup of mutual funds that your financial adviser can use to 

strive to meet your financial needs as your investment goals change over time.
•  Monitoring how the portfolio management teams of the Invesco funds are performing in light of 

changing economic and market conditions.
•  Assessing each portfolio management team’s investment performance within the context of the investment strategy described 

in the fund’s prospectus.
•  Monitoring for potential conflicts of interests that may impact the nature of the services that your funds receive.

We believe one of the most important services we provide our fund shareholders is the annual review of the funds’ advisory and 
sub-advisory contracts with Invesco Advisers and its affiliates. This review is required by the Investment Company Act of 1940  
and focuses on the nature and quality of the services Invesco provides as the adviser to the Invesco funds and the reasonableness 
of the fees that it charges for those services. Each year, we spend months carefully reviewing information received from Invesco 
and a variety of independent sources, such as performance and fee data prepared by Lipper Inc., an independent, third-party  
firm widely recognized as a leader in its field. We also meet with our independent legal counsel and other independent advisers  
to review and help us assess the information that we have received. Our goal is to assure that you receive quality investment  
management services for a reasonable fee.

I trust the measures outlined above provide assurance that you have a worthy advocate when it comes to choosing the Invesco Funds.
As always, please contact me at bruce@brucecrockett.com with any questions or concerns you may have. On behalf of the 

Board, we look forward to continuing to represent your interests and serving your needs.

Sincerely,

Bruce L. Crockett
Independent Chair 
Invesco Funds Board of Trustees 
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Market conditions and your Fund
The fiscal year ended October 31, 2015, 
was a difficult period for commodities 
with all four complexes — agriculture, 
energy, precious metals and industrial 
metals — posting negative results. The 
Fund’s performance for the reporting 
period was also negative. The Fund 
invests with a long bias in these four com-
modity complexes and makes tactical 
adjustments on a monthly basis to try 
and take advantage of short-term market 
dynamics. Tactical positioning within 
energy, industrial metals and precious 
metals obtained through the use of swaps 
and futures contributed to Fund perfor-
mance for the reporting period.

The fiscal year began with a decline in 
commodity prices led by a sharp fall in oil 
prices and continued across the four pre-
viously mentioned primary commodity 
complexes. Energy losses intensified 
through the end of 2014 as OPEC decided 
to maintain current production levels. 
Industrial metals fell on weaker Chinese 
economic data while precious metals 
struggled against low inflation and the 
advancing US dollar. Agriculture supply 
levels remained sufficient to keep prices 

suppressed through the end of 2014.
Commodities continued to fall in the 

first quarter of 2015 due to ongoing 
strength in the US dollar, high oil supply 
levels and concerns over the outlook for 
global growth. Prices in three of the four 
commodity complexes declined, with pre-
cious metals being the only contributor to 
Fund performance for the first quarter of 
2015. The uninterrupted advance in the 
US dollar weighed on demand for US 
grain exports, which hurt agricultural 
prices. Energy-related commodities still 
struggled from surging US oil production 
and inventories. Industrial metals were 
weighed down by declining gross domes-
tic product growth in China. Given this 
backdrop, the Fund’s tactical exposure 
obtained through the use of derivatives, 
mainly futures and swaps, benefited Fund 
results for the first quarter of 2015 due 
to a defensive posture across all com-
modity complexes.

Commodity prices finally generated 
positive returns during the second quar-
ter of 2015 as the US dollar returned 
some of its first quarter gains. Results 
were mixed across the four primary com-
modity complexes, with energy and 

agriculture-related commodities ending 
the quarter with higher prices, while 
industrial and precious metals prices 
declined. Energy-related commodities, 
which rallied strongly in April 2015, ben-
efited from a slowing rig count in the US 
and military conflict between Saudi Ara-
bia and Yemen. Agriculture-related com-
modities advanced on a late-quarter rally 
driven by a softening supply glut and 
fears that the El Nino weather phenom-
enon could have wreaked havoc in the 
summer, therefore negatively impacting 
crop yield. Industrial metals were 
weighed down by concerns over the Chi-
nese economy, while precious metals 
were pressured by higher interest rates 
and also failed to benefit from potential 
safe-haven demand. The Fund’s tactical 
exposure obtained through the use of 
derivatives, mainly futures and swaps, 
detracted from Fund results in the second 
quarter of 2015 due to strong price 
reversals inter-quarter across all com-
modity complexes.

The bear market in commodities 
returned in earnest during the third quar-
ter of 2015 as the Bloomberg Commod-
ity Index reached a multi-decade low. 
Concerns over China’s economy (the big-
gest consumer of grains) slowing, the 
decline in energy and industrial and pre-
cious metals commodity markets, and 
the direction of US interest rates put 
pressure on the commodity asset class. 
All four complexes finished the third 
quarter of 2015 with losses. The decline 
in energy-related commodities was pri-
marily due to bloated inventories and ris-
ing production. Agriculture-related 
commodities were weighed down by US 
dollar strength and optimistic harvest 
forecasts, while industrial metals fell in 
concert with weaker Chinese economic 
growth and China’s plunging stock mar-
ket. Precious metals, more specifically 
gold, failed to deliver on their perceived 
safe-haven allure and were further pres-
sured by the strength of the US dollar. 
The Fund’s tactical exposure achieved 

Management’s Discussion of Fund Performance
Performance summary
For the fiscal year ended October 31, 2015, 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 benchmark.

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

Fund vs. Indexes
Total returns, 10/31/14 to 10/31/15, 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 –18.66%
Class B Shares –19.24
Class C Shares –19.26
Class R Shares –18.90
Class Y Shares –18.45
Class R5 Shares –18.33
Class R6 Shares –18.20
Bloomberg Commodity Index  (Broad Market/Style-Specific Index) –25.72
Source(s):  Bloomberg LP

Target Risk Allocation and Notional  
Asset Weights as of 10/31/15
By commodity sector

Commodity Sector
Target Risk 
Allocation*

Notional Asset 
Weights**

Agriculture 34.18% 28.90%
Energy 28.03 18.19
Industrial Metals 16.86 15.01
Precious Metals 20.93 19.57
Total 100.00 81.67

Total Net Assets $632.8 million
 * Reflects the risk that each commodity sector is 

expected to contribute to the overall risk of the 
Fund as measured by standard deviation and 
estimates of risk based on historical data. Stan-
dard deviation measures the annualized fluctua-
tions (volatility) of monthly returns.

** Proprietary models determine the Notional Asset 
Weights necessary to achieve the Target Risk 
Allocations. Total Notional Asset Weight greater 
than 100% is achieved through derivatives and 
other instruments that create leverage. 
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through the use of derivatives, mainly 
futures and swaps, was favorable for the 
third quarter of 2015 due to underweight 
exposures across the four commodity 
complexes.

The Fund finished the fiscal year with a 
modest decline in October 2015. Com-
modities continued to be weighed down 
by dollar strength, excess supplies and 
concerns over the Chinese economy. The 
Fund’s style-specific index was down 
25.72% for the fiscal year ended Octo-
ber 31, 2015, posting the longest slide 
on record for the index dating to 1991. 
Results were mixed across the four pri-
mary commodity complexes — agricul-
ture, energy, precious metals and 
industrial metals — in the final month of 
the Fund’s fiscal year with industrial met-
als being the primary detractor from 
Fund performance. Energy-related com-
modities declined, led by natural gas 
erasing any positive price performance 
seen from West Texas Intermediate and 
Brent crude oil prices that also detracted 
from Fund performance. Agriculture-
related commodity prices were positive 
due to a rally in sugar and cotton, while 
precious metals prices were supported by 
dovish comments from the US Federal 
Reserve. Strategic positioning in these 
complexes helped Fund performance.

Please note that our strategy is princi-
pally implemented with derivative instru-
ments that include futures, total return 
swaps and commodity linked-notes. 
Therefore, all or most of the performance 
of the Fund, both positive and negative, 
can be attributed to these instruments. 
Derivatives can be a cost-effective way to 
gain exposure to asset classes. However, 
derivatives may amplify traditional 
investment risks through the creation of 
leverage and may be less liquid than tra-
ditional securities.

Thank you for your continued commit-
ment to Invesco Balanced-Risk Commod-
ity Strategy Fund.

The views and opinions expressed in management’s 
discussion of Fund performance are those of Invesco 
Advisers, Inc. These views and opinions are subject 
to change at any time based on factors such as mar-
ket and economic conditions. These views and opin-
ions may not be relied upon as investment advice or 
recommendations, or as an offer for a particular 
security. The information is not a complete analysis 
of every aspect of any market, country, industry, 
security or the Fund. Statements of fact are from 
sources considered reliable, but Invesco Advisers, 
Inc. makes no representation or warranty as to their 
completeness or accuracy. Although historical per-
formance 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.

Mark Ahnrud 
Chartered Financial 
Analyst, Portfolio Manager, 
is lead manager of Invesco 
Balanced-Risk Commodity 
Strategy Fund. He joined 

Invesco in 2000. Mr. Ahnrud earned a BS 
in finance and investments from Babson 
College and an MBA from Duke University 
Fuqua School of Business.

Chris Devine 
Chartered Financial 
Analyst, Portfolio Manager, 
is manager of Invesco 
Balanced-Risk Commodity 
Strategy Fund. He joined 

Invesco in 1998. Mr. Devine earned a BA 
in economics from Wake Forest University 
and an MBA from the University of 
Georgia.

Scott Hixon 
Chartered Financial 
Analyst, Portfolio Manager, 
is manager of Invesco 
Balanced-Risk Commodity 
Strategy Fund. He joined 

Invesco in 1994. Mr. Hixon earned a BBA 
in finance from Georgia Southern Univer-
sity and an MBA from Georgia State 
University.

Christian Ulrich 
Chartered Financial 
Analyst, Portfolio Manager, 
is manager of Invesco 
Balanced-Risk Commodity 
Strategy Fund. He joined 

Invesco in 2000. Mr. Ulrich earned the 
equivalent of a BBA from the KV Zurich 
Business School in Zurich, Switzerland.

Scott Wolle 
Chartered Financial 
Analyst, Portfolio Manager, 
is manager of Invesco 
Balanced-Risk Commodity 
Strategy Fund. He joined 

Invesco in 1999. Mr. Wolle earned a BS in 
finance from Virginia Polytechnic Institute 
and State University and an MBA from 
Duke University Fuqua School of Business.

Assisted by the Invesco Global Asset  
Allocation Team
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Your Fund’s Long-Term Performance

Past performance cannot guarantee 
comparable future results.

The data shown in the chart include 
reinvested distributions, applicable sales 
charges and Fund expenses including 
management fees. Results for Class B 
shares are calculated as if a hypothetical 

shareholder had liquidated his entire 
investment in the Fund at the close of the 
reporting period and paid the contingent 
deferred sales charges, if applicable. 
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. Performance 
shown in the chart and table(s) does not 
reflect deduction of taxes a shareholder 
would pay on Fund distributions or sale of 
Fund shares.

Results of a $10,000 Investment — Oldest Share Class(es) Since Inception
Fund and index data from 11/30/10

1 Source: Bloomberg LP

$6,739 Invesco Balanced-Risk Commodity Strategy Fund—Class R5 Shares

$6,728 Invesco Balanced-Risk Commodity Strategy Fund—Class Y Shares

$6,561 Invesco Balanced-Risk Commodity Strategy Fund—Class R Shares

$6,392 Invesco Balanced-Risk Commodity Strategy Fund—Class C Shares

$6,276 Invesco Balanced-Risk Commodity Strategy Fund—Class B Shares

$6,264 Invesco Balanced-Risk Commodity Strategy Fund—Class A Shares

$5,975 Bloomberg Commodity Index1

4,000

6,000

8,000

10,000

$12,000

10/1510/1410/1310/1210/1111/30/10



7 Invesco Balanced-Risk Commodity Strategy Fund

Class R6 shares incepted on September 
24, 2012. Performance shown prior to 
that date is that of Class A shares and 
includes the 12b-1 fees applicable to 
Class A shares.

The performance data quoted repre-
sent past performance and cannot 
guarantee comparable future results; 
current performance may be lower or 
higher. Please visit invesco.com/per-
formance for the most recent month-
end performance. Performance figures 
reflect reinvested distributions, 
changes in net asset value and the 
effect of the maximum sales charge 
unless otherwise stated. Investment 
return and principal value will fluctuate 
so that you may have a gain or loss 
when you sell shares.

The net annual Fund operating 
expense ratio set forth in the most 
recent Fund prospectus as of the date 
of this report for Class A, Class B, 
Class C, Class R, Class Y, Class R5 and 
Class R6 shares was 1.57%, 2.32%, 
2.32%, 1.82%, 1.32%, 1.19% and 
1.10%, respectively.1 The total annual 
Fund operating expense ratio set forth 
in the most recent Fund prospectus as 
of the date of this report for Class A, 
Class B, Class C, Class R, Class Y, 
Class R5 and Class R6 shares was 
1.62%, 2.37%, 2.37%, 1.87%, 1.37%, 

1.24% and 1.15%, respectively. The 
expense ratios presented above may 
vary from the expense ratios presented 
in other sections of this report that are 
based on expenses incurred during the 
period covered by this report.

Class A share performance reflects 
the maximum 5.50% sales charge, and 
Class B and Class C share performance 
reflects the applicable contingent 
deferred sales charge (CDSC) for the 
period involved. The CDSC on Class B 
shares declines from 5% beginning at 
the time of purchase to 0% at the 
beginning of the seventh year. The 
CDSC on Class C shares is 1% for the 
first year after purchase. Class R, Class 
Y, Class R5 and Class R6 shares do not 
have a front-end sales charge or a 
CDSC; therefore, performance is at net 
asset value.

The performance of the Fund’s share 
classes will differ primarily due to dif-
ferent sales charge structures and 
class expenses.

Fund performance reflects any appli-
cable fee waivers and/or expense reim-
bursements. Had the adviser not 
waived fees and/or reimbursed 
expenses currently or in the past, 
returns would have been lower. See cur-
rent prospectus for more information.

1 Total annual Fund operating expenses after any 
contractual fee waivers and/or expense reim-
bursements by the adviser in effect through at 
least June 30, 2017. See current prospectus for 
more information.

Average Annual Total Returns
As of 10/31/15, including maximum applicable  
sales charges

Class A Shares
Inception (11/30/10) –9.07%

1 Year –23.15

Class B Shares
Inception (11/30/10) –9.04%

1 Year –23.27

Class C Shares
Inception (11/30/10) –8.70%

1 Year –20.07

Class R Shares
Inception (11/30/10) –8.21%

1 Year –18.90

Class Y Shares
Inception (11/30/10) –7.74%

1 Year –18.45

Class R5 Shares
Inception (11/30/10) –7.71%

1 Year –18.33

Class R6 Shares
Inception –7.82%

1 Year –18.20

Average Annual Total Returns
As of 9/30/15, the most recent calendar quarter end, 
including maximum applicable sales charges

Class A Shares
Inception (11/30/10) –9.43%

1 Year –23.34

Class B Shares
Inception (11/30/10) –9.40%

1 Year –23.63

Class C Shares
Inception (11/30/10) –9.05%

1 Year –20.44

Class R Shares
Inception (11/30/10) –8.56%

1 Year –19.27

Class Y Shares
Inception (11/30/10) –8.07%

1 Year –18.71

Class R5 Shares
Inception (11/30/10) –8.04%

1 Year –18.59

Class R6 Shares
Inception –8.18%

1 Year –18.69
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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, 2015, and is based on total net assets. 
•  Unless otherwise noted, all data provided by Invesco.
• To access your Fund’s reports/prospectus, visit invesco.com/fundreports.

About share classes
• Class B shares may not be purchased 

for new or additional investments. 
Please see the prospectus for more 
information.

• Class R shares are generally available 
only to employer sponsored retirement 
and benefit plans. Please see the pro-
spectus for more information.

• Class Y shares are available only to 
certain investors. Please see the pro-
spectus for more information.

• Class R5 shares and Class R6 shares 
are primarily intended for employer 
sponsored retirement and benefit plans 
that meet certain standards and for 
institutional investors. Please see the 
prospectus for more information.

Principal risks of investing  
in the Fund
• Commodities tax risk. The tax treat-

ment of commodity-linked derivative in-
struments may be adversely affected 
by changes in legislation, regulations or 
other legally binding authority. If, as a 
result of any such adverse action, the 
income of the Fund from certain com-
modity-linked derivatives was treated 
as non-qualifying income, the Fund 
might fail to qualify as a regulated in-
vestment company and be subject to 
federal income tax at the Fund level. 
The Fund has received a private letter 
ruling from the Internal Revenue Ser-
vice confirming that income derived 
from the Fund’s investment in a form of 
commodity-linked note constitutes 
qualifying income to the Fund. The Fund 
also has applied to the IRS for a private 
letter ruling relating to the Subsidiary. 
The Internal Revenue Service has is-
sued a number of similar letter rulings, 
including to another Invesco fund (upon 
which only the fund that received the 
private letter ruling can rely), which in-
dicate that income from a mutual fund’s 
investment in a wholly owned foreign 
subsidiary that invests in commodity-
linked derivatives, such as the Subsid-
iary, constitutes qualifying income. 
However, the Internal Revenue Service 
suspended issuance in July 2011 of 
any further private letter rulings pend-
ing a review of its position. Should the 

Internal Revenue Service issue guid-
ance, or Congress enact legislation, 
that adversely affects the tax treatment 
of the Fund’s use of commodity-linked 
notes or the Subsidiary (which guidance 
might be applied retroactively to the 
Fund’s investment in the Subsidiary), it 
could limit the Fund’s ability to pursue 
its investment strategy and the Fund 
might not qualify as a regulated invest-
ment company for one or more years. 
In this event, the Fund’s Board of Trust-
ees may authorize a significant change 
in investment strategy or Fund liquida-
tion. The Fund also may incur transac-
tion and other costs to comply with any 
new or additional guidance from the In-
ternal Revenue Service.

• Commodity-linked notes risk. The 
Fund’s investments in commodity-
linked notes may involve substantial 
risks, including risk of loss of a signifi-
cant portion of their principal value. In 
addition to risks associated with the un-
derlying commodities, they may be 
subject to additional special risks, such 
as the lack of a secondary trading mar-
ket and temporary price distortions 
due to speculators and/or the continu-
ous rolling over of futures contracts un-
derlying the notes. Commodity-linked 
notes are also subject to counterparty 
risk, which is the risk that the other 
party to the contract will not fulfill its 
contractual obligation to complete the 
transaction with the Fund.

• Commodity risk. The Fund will concen-
trate its investments in commodities 
markets. The Fund’s significant invest-
ment exposure to the commodities 
markets and/or a particular sector of 
the commodities markets, which may 
subject the Fund to greater volatility 
than investments in traditional securi-
ties, such as stocks and bonds. The 
commodities markets may fluctuate 
widely based on a variety of factors, in-
cluding changes in overall market 
movements, domestic and foreign po-
litical and economic events and poli-
cies, war, acts of terrorism, changes in 
domestic or foreign interest rates and/
or investor expectations concerning in-
terest rates, domestic and foreign infla-
tion rates and investment and trading 
activities of mutual funds, hedge funds 

and commodities funds. Prices of vari-
ous commodities may also be affected 
by factors such as drought, floods, 
weather, livestock disease, embargoes, 
tariffs and other regulatory develop-
ments. The prices of commodities can 
also fluctuate widely due to supply and 
demand disruptions in major producing 
or consuming regions. Because the 
Fund’s performance is linked to the per-
formance of potentially volatile com-
modities, investors should be willing to 
assume the risks of potentially signifi-
cant fluctuations in the value of the 
Fund’s shares.

• Correlation risk. Changes in the value of 
two investments or asset classes may 
not track or offset each other in the 
manner anticipated by the portfolio 
managers. Because the Fund’s invest-
ment strategy seeks to balance risk 
across the four sectors of the commodi-
ties markets and, within each commod-
ity sector, to balance risk across differ-
ent commodities, to the extent either 
the four sectors of the commodities 
markets or the selected commodities 
are correlated in a way not anticipated 
by the portfolio managers the Fund’s 
risk allocation process may not succeed 
in achieving its investment objective.

• Credit risk. The issuer of instruments in 
which the Fund invests may be unable 
to meet interest and/or principal pay-
ments, thereby causing its instruments 
to decrease in value and lowering the 
issuer’s credit rating.

• Derivatives risk. The value of a deriva-
tive instrument depends largely on 
(and is derived from) the value of an 
underlying security, currency, com-
modity, interest rate, index or other as-
set (each referred to as an underlying 
asset). In addition to risks relating to 
the underlying assets, the use of deriv-
atives may include other, possibly 
greater, risks, including counterparty, 
leverage and liquidity risks. Coun ter-
party risk is the risk that the coun ter-
party to the derivative contract will de-
fault on its obligation to pay the Fund 
the amount owed or otherwise perform 
under the derivative contract. Deriva-
tives create leverage risk because they 
do not require payment up front equal 
to the economic exposure created by 
owning the derivative. As a result, an 
adverse change in the value of the un-
derlying asset could result in the Fund 
sustaining a loss that is substantially 
greater than the amount invested in 
the derivative, which may make the 
Fund’s returns more volatile and in-

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.
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crease the risk of loss. Derivative in-
struments may also be less liquid than 
more traditional investments and the 
Fund may be unable to sell or close out 
its derivative positions at a desirable 
time or price. This risk may be more 
acute under adverse market condi-
tions, during which the Fund may be 
most in need of liquidating its deriva-
tive positions. Derivatives may also be 
harder to value, less tax efficient and 
subject to changing government regu-
lation that could impact the Fund’s abil-
ity to use certain derivatives or their 
cost. Also, derivatives used for hedging 
or to gain or limit exposure to a particu-
lar market segment may not provide 
the expected benefits, particularly dur-
ing adverse market conditions. These 
risks are greater for the Fund than 
most other mutual funds because the 
Fund will implement its investment 
strategy primarily through derivative 
instruments rather than direct invest-
ments in stocks and bonds.

• Exchange-traded funds risk. An invest-
ment by the Fund in exchange-traded 
funds generally presents the same pri-
mary risks as an investment in a mutual 
fund. In addition, an exchange-traded 
fund may be subject to the following: 
(1) a discount of the exchange-traded 
fund’s shares to its net asset value; (2) 
failure to develop an active trading 
market for the exchange-traded fund’s 
shares; (3) the listing exchange halting 
trading of the exchange-traded fund’s 
shares; (4) failure of the exchange-
traded fund’s shares to track the refer-
enced asset; and (5) holding troubled 
securities in the referenced index or 
basket of investments. Investments in 
exchange-traded funds may involve du-
plication of management fees and cer-
tain other expenses, as the Fund indi-
rectly bears its proportionate share of 
any expenses paid by the exchange-
traded funds in which it invests. Fur-
ther, certain of the exchange-traded 
funds in which the Fund may invest are 
leveraged. The more the Fund invests 
in such leveraged exchange-traded 
funds, the more this leverage will mag-
nify any losses on those investments.

• Exchange-traded notes risk. Exchange-
traded notes are subject to credit risk, 
including the credit risk of the issuer, 
and the value of the exchange-traded 
note may drop due to a downgrade in 
the issuer’s credit rating, despite the 
underlying market benchmark or strat-
egy remaining unchanged. The value of 

an exchange-traded note may also be 
influenced by time to maturity, level of 
supply and demand for the exchange-
traded note, volatility and lack of liquid-
ity in the underlying market, changes 
in the applicable interest rates, chang-
es in the issuer’s credit rating, and eco-
nomic, legal, political, or geographic 
events that affect the referenced un-
derlying market or strategy. Exchange-
traded notes are also subject to the risk 
that the other party to the contract will 
not fulfill its contractual obligations, 
which may cause losses or additional 
costs to the Fund.

• Interest rate risk. Interest rate risk re-
fers to the risk that bond prices gener-
ally fall as interest rates rise; converse-
ly, bond prices generally rise as interest 
rates fall. Specific bonds differ in their 
sensitivity to changes in interest rates 
depending on their individual charac-
teristics, including duration.

• Liquidity risk. The Fund may hold illiq-
uid securities that it is unable to sell at 
the preferred time or price and could 
lose its entire investment in such secu-
rities. The Fund’s significant use of de-
rivative instruments may cause liquid-
ity risk to be greater than other mutual 
funds that invest in more traditional as-
sets such as stocks and bonds, which 
trade on markets with more market 
participants.

• Management risk. The investment 
techniques and risk analysis used by 
the Fund’s portfolio managers may not 
produce the desired results. Because 
the Fund’s investment process relies 
heavily on its asset allocation process, 
market movements that are counter to 
the portfolio managers’ expectations 
may have a significant adverse effect 
on the Fund’s net asset value. Further, 
the portfolio managers’ use of short 
derivative positions and instruments 
that provide economic leverage in-
creases the volatility of the Fund’s net 
asset value, which increases the poten-
tial of greater losses that may cause 
the Fund to liquidate positions when it 
may not be advantageous to do so.

• Market risk. The prices of and the in-
come generated by the Fund’s securi-
ties may decline in response to, among 
other things, investor sentiment, gen-
eral economic and market conditions, 
regional or global instability, and cur-
rency and interest rate fluctuations.

• Subsidiary risk. By investing in the Sub-
sidiary, the Fund is indirectly exposed 
to risks associated with the Subsidiary’s 

investments. The Subsidiary is not reg-
istered under the Investment Company 
Act of 1940, as amended (1940 Act), 
and, except as otherwise noted in this 
prospectus is not subject to the inves-
tor protections of the 1940 Act. 
Changes in the laws of the United 
States and/or the Cayman Islands, un-
der which the Fund and the Subsidiary, 
respectively, are organized, could re-
sult in the inability of the Fund and/or 
the Subsidiary to operate as described 
in this prospectus and could negatively 
affect the Fund and its shareholders.

• US government obligations risk. The 
Fund may invest in obligations issued 
by US government agencies and instru-
mentalities that may receive varying 
levels of support from the government, 
which could affect the Fund’s ability to 
recover should they default.

• Volatility risk. The Fund may have in-
vestments that appreciate or decrease 
significantly in value over short periods 
of time. This may cause the Fund’s net 
asset value per share to experience sig-
nificant increases or declines in value 
over short periods of time.

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 
performance of any particular index, 
including the index(es) described here, 
and consequently, 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, in-
dex results include reinvested dividends, 
and they do not reflect sales charges. 
Performance of the peer group, if appli-
cable, reflects fund expenses; perfor-
mance of a market index does not.

Other information
• The returns shown in management’s dis-

cussion of Fund performance are based 
on net asset values (NAVs) calculated 
for shareholder transactions. Generally 
accepted accounting principles require 
adjustments to be made to the net as-
sets of the Fund at period end for finan-
cial reporting purposes, and as such, the 
NAVs for shareholder transactions and 
the returns based on those NAVs may 
differ from the NAVs and returns report-
ed in the Financial Highlights.



Consolidated Schedule of Investments
October 31, 2015

Interest
Rate

Maturity
Date

Principal
Amount Value

U.S. Treasury Securities–65.06%
U.S. Treasury Bills–26.28%(a)

U.S. Treasury Bills(b)(c) 0.08% 01/07/16 $ 8,400,000 $ 8,399,075

U.S. Treasury Bills(b)(c) 0.10% 01/14/16 20,600,000 20,596,863

U.S. Treasury Bills 0.10% 01/14/16 12,600,000 12,598,082

U.S. Treasury Bills(b)(d) 0.13% 01/21/16 11,760,000 11,758,299

U.S. Treasury Bills(b)(d) 0.14% 01/28/16 10,550,000 10,548,086

U.S. Treasury Bills 0.14% 01/28/16 43,060,000 43,052,187

U.S. Treasury Bills(b)(d) 0.24% 03/03/16 6,440,000 6,438,034

U.S. Treasury Bills 0.24% 03/03/16 31,950,000 31,940,246

U.S. Treasury Bills(b) 0.26% 03/10/16 2,210,000 2,209,286

U.S. Treasury Bills(b) 0.25% 03/17/16 4,090,000 4,088,531

U.S. Treasury Bills 0.25% 03/17/16 14,680,000 14,674,727

166,303,416

U.S. Treasury Notes–38.78%
U.S. Treasury Notes(b)(c)(e) 0.07% 01/31/16 15,410,000 15,411,004

U.S. Treasury Notes(e) 0.07% 01/31/16 62,880,000 62,884,095

U.S. Treasury Notes(b)(c)(e) 0.09% 04/30/16 16,180,000 16,182,004

U.S. Treasury Notes(e) 0.09% 04/30/16 95,510,000 95,521,830

U.S. Treasury Notes(b)(e) 0.09% 07/31/16 11,450,000 11,451,056

U.S. Treasury Notes(e) 0.09% 07/31/16 43,910,000 43,914,049

245,364,038

Total U.S. Treasury Securities (Cost $411,605,732) 411,667,454

Shares

Exchange Traded Funds–3.16%
PowerShares DB Gold Fund (Cost $28,384,102)(f) 535,000 20,009,000

Expiration
Date

Principal
Amount

Commodity-Linked Securities–2.39%
Barclays Bank PLC (United Kingdom), Series B, U.S. Federal Funds (Effective) rate minus 0.06%

(linked to the Barclays Diversified Energy-Metals TR Index, multiplied by 3)
(Cost $16,800,000)(g) 09/06/16 $16,800,000 15,146,112

Shares

Money Market Funds–29.31%
Liquid Assets Portfolio–Institutional Class, 0.16%(h) 76,179,240 76,179,240

Premier Portfolio–Institutional Class, 0.12%(h) 76,179,240 76,179,240

STIC (Global Series) PLC–U.S. Dollar Liquidity Portfolio (Ireland)–Institutional Class, 0.11%(b)(h) 33,100,637 33,100,637

Total Money Market Funds (Cost $185,459,117) 185,459,117

TOTAL INVESTMENTS–99.92% (Cost $642,248,951) 632,281,683

OTHER ASSETS LESS LIABILITIES–0.08% 481,361

NET ASSETS–100.00% $632,763,044

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

Futures Contracts
Type of
Contract

Number of
Contracts

Expiration
Month

Notional
Value

Unrealized
Appreciation

(Depreciation)

Coffee C(b) Long 152 December-2015 $ 6,894,150 $ (936,003)

Corn(b) Long 473 December-2015 9,040,212 (729,476)

Cotton No. 2(b) Long 726 December-2015 22,985,160 (689,044)

LME Nickel(b) Short 109 December-2015 (6,571,719) (181,823)

LME Zinc(b) Short 186 December-2015 (7,908,488) 500,761

Natural Gas(b) Long 1,125 December-2015 6,527,813 (2,116,219)

NYH RBOB Gasoline (Globex)(b) Long 550 December-2015 31,683,960 2,075,337

Soybean(b) Long 865 July-2016 38,935,812 112,890

Wheat(b) Long 348 December-2015 9,082,800 (789,036)

Total Futures Contracts — Commodity Risk $(2,752,613)

Open Over-The-Counter Total Return Swap Agreements

Swap Agreements
Type of
Contract Counterparty

Number of
Contracts

Termination
Date

Notional
Value

Unrealized
Appreciation

(Depreciation)

Receive a return equal to the Barclays Brent Crude Roll
Yield Excess Return Index and pay the product of
(i) 0.35% of the Notional Amount multiplied by
(ii) days in the period divided by 365(b) Long Barclays Bank PLC 69,200 March-2016 $ 21,220,803 $ 219,233

Receive a return equal to the Barclays WTI Crude Roll
Yield Excess Return Index and pay the product of
(i) 0.35% of the Notional Amount multiplied by
(ii) days in the period divided by 365(b) Long Barclays Bank PLC 64,500 March-2016 16,719,600 80,606

Receive a return equal to the Optimum GSCI Heating Oil
Roll Yield 9m Excess Return Index and pay the
product of (i) 0.37% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Long Barclays Bank PLC 18,900 February-2016 4,683,025 4,509

Receive a floating rate equal to the Optimum GSCI Live
Cattle Roll Yield Excess Return Index and pay the
product of (i) 0.47% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Short Barclays Bank PLC 30,500 January-2016 (4,163,531) (118,965)

Pay/Receive a return equal to the Enhanced Strategy
Cotton AB31 on the S&P GSCI Cotton Excess Return
Index and pay the product of (i) 0.45% of the
Notional Amount multiplied by (ii) days in the period
divided by 365(b) Long

Goldman Sachs
International 73,000 October-2016 2,536,270 42,988

Receive a return equal to the Enhanced Strategy Sugar
A141 on the S&P GSCI Sugar Excess Return Index and
pay the product of (i) 0.37% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Long

Goldman Sachs
International 154,500 March-2016 32,523,749 0

Pay/Receive a floating rate equal to the S&P GSCI Brent
Crude 1 Month Forward Index Excess Return and pay
the product of (i) 0.12% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Short

Goldman Sachs
International 13,600 June-2016 (7,696,028) 0

Receive a return equal to the S&P GSCI Crude Oil 1 Month
Forward Index Excess Return and pay the product of
(i) 0.12% of the Notional Amount multiplied by
(ii) days in the period divided by 365(b) Long

Goldman Sachs
International 62,600 April-2016 17,075,070 0

Receive a return equal to the S&P GSCI Gasoil 1 Month
Forward Index Excess Return and pay the product of
(i) 0.12% of the Notional Amount multiplied by
(ii) days in the period divided by 365(b) Long

Goldman Sachs
International 14,450 April-2016 6,667,058 0

Pay/Receive a floating rate equal to the S&P GSCI
Heating Oil 1 Month Forward Index Excess Return and
pay the product of (i) 0.12% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Short

Goldman Sachs
International 46,500 June-2016 (11,037,552) 0

See accompanying Notes to Consolidated Financial Statements which are an integral part of the financial statements.
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Swap Agreements
Type of
Contract Counterparty

Number of
Contracts

Termination
Date

Notional
Value

Unrealized
Appreciation

(Depreciation)

Pay/Receive a floating rate equal to the S&P GSCI
Unleaded Gasoline 1 Month Forward Index Excess
Return and pay the product of (i) 0.12% of the
Notional Amount multiplied by (ii) days in the period
divided by 365(b) Short

Goldman Sachs
International 5,800 April-2016 $ (4,612,659) $ 0

Receive a return equal to the S&P GSCI Soybean Meal
Excess Return Index and pay the product of
(i) 0.30% of the Notional Amount multiplied by
(ii) days in the period divided by 365(b) Long

Goldman Sachs
International 37,050 September-2016 41,597,591 (285,025)

Receive a return equal to the J.P. Morgan Contag Beta
Gas Oil Excess Return Index and pay the product of (i)
0.25% of the Notional Amount multiplied by (ii) days
in the period divided by 365(b) Long

JPMorgan Chase
Bank, N.A. 11,400 April-2016 2,602,596 60,794

Receive a return equal to the S&P GSCI Gold Index Excess
Return and pay the product of (i) 0.09% of the
Notional Amount multiplied by (ii) days in the period
divided by 365(b) Long

JPMorgan Chase
Bank, N.A. 464,500 October-2016 45,278,531 (959,100)

Receive a return equal to the Macquarie Single
Commodity Silver type A Excess Return Index and pay
the product of (i) 0.16% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Long Macquarie Bank Ltd. 205,200 May-2016 39,521,417 (839,863)

Receive a return equal to the Modified Macquarie Single
Commodity Sugar type A Excess Return Index and pay
the product of (i) 0.34% of the Notional Amount
multiplied by (ii) days in the period divided by 365(b) Long Macquarie Bank Ltd. 95,700 March-2016 17,954,152 122,640

Receive a return equal to the Merrill Lynch Gold Excess
Return Index and pay the product of (i) 0.14% of the
Notional Amount multiplied by (ii) days in the period
divided by 365(b) Long

Merrill Lynch
International 50,300 June-2016 7,521,530 0

Receive a return equal to the MLCX Aluminum Annual
Excess Return Index and pay the product of (i)
0.28% of the Notional Amount multiplied by (ii) days
in the period divided by 365(b) Long

Merrill Lynch
International 487,800 September-2016 42,221,305 0

Receive a return equal to the MLCX Dynamic Enhanced
Copper Excess Return Index and pay the product of (i)
0.25% of the Notional Amount multiplied by (ii) days
in the period divided by 365(b) Long

Merrill Lynch
International 107,850 May-2016 53,852,460 0

Receive a return equal to the MS Soybean Oil Dynamic
Roll Index and pay the product of (i) 0.30% of the
Notional Amount multiplied by (ii) days in the period
divided by 365(b) Long

Morgan Stanley
Capital Services LLC 47,000 April-2016 6,424,374 (65,490)

Total Swap Agreements — Commodity Risk $(1,737,673)

Index Information:

Barclays Diversified Energy-Metals Total Return Index – a basket of indices that provide exposure to various components of the energy and metals markets. The
underlying commodities comprising the indices are: Gold, Silver, Copper, Brent Crude Oil, WTI Crude oil,
Gasoil and Unleaded Gasoline.

Notes to Consolidated Schedule of Investments:
(a) Security traded on a discount basis. The interest rate shown represents the discount rate at the time of purchase by the Fund.
(b) The investment is owned by the Subsidiary. See Note 5.
(c) All or a portion of the value was designated as collateral for open swap agreements. See Note 1K and Note 4.
(d) All or a portion of the value was pledged as collateral to cover margin requirements for open futures contracts. See Note 1J and Note 4.
(e) Interest or dividend rate is redetermined periodically. Rate shown is the rate in effect on October 31, 2015.
(f) Affiliated company during the period. The Investment Company Act of 1940 defines an “affiliated person” as an issuance in which a fund holds 5% or more of the

outstanding voting securities. The Fund has not owned enough of the outstanding voting securities of the issuer to have control (as defined in the Investment
Company Act of 1940) of that issuer. The value of this security as of October 31, 2015 represented 3.16% of the Fund’s Net Assets. See Note 6.

(g) Security purchased or received in 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 value of this security at October 31, 2015
represented 2.39% of the Fund’s Net Assets.

(h) The money market fund and the Fund are affiliated by having the same investment adviser. The rate shown is the 7-day SEC standardized yield as of
October 31, 2015.

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, 2015

Assets:
Investments, at value (Cost $428,405,732) $426,813,566

Investments in affiliates, at value (Cost $213,843,219) 205,468,117

Total investments, at value (Cost $642,248,951) 632,281,683

Receivable for:
Variation margin — futures 2,086,830

Fund shares sold 659,399

Dividends and interest 76,527

Swaps receivables 4,615,808

Investment for trustee deferred compensation and
retirement plans 65,461

Unrealized appreciation on swap agreements — OTC 530,770

Other assets 49,099

Total assets 640,365,577

Liabilities:
Payable for:

Fund shares reacquired 355,464

Swaps payable 4,585,856

Accrued fees to affiliates 232,125

Accrued trustees’ and officers’ fees and benefits 2,261

Accrued other operating expenses 20,893

Trustee deferred compensation and retirement plans 137,491

Unrealized depreciation on swap agreements — OTC 2,268,443

Total liabilities 7,602,533

Net assets applicable to shares outstanding $632,763,044

Net assets consist of:
Shares of beneficial interest $683,402,903

Undistributed net investment income 4,027,493

Undistributed net realized gain (loss) (40,209,798)

Net unrealized appreciation (depreciation) (14,457,554)

$632,763,044

Net Assets:
Class A $ 34,891,605

Class B $ 258,205

Class C $ 2,544,255

Class R $ 362,929

Class Y $217,527,537

Class R5 $259,674,355

Class R6 $117,504,158

Shares outstanding, $0.01 par value per share,
with an unlimited number of shares authorized:

Class A 5,337,979

Class B 40,754

Class C 402,146

Class R 55,982

Class Y 32,812,396

Class R5 39,113,032

Class R6 17,673,156

Class A:
Net asset value per share $ 6.54

Maximum offering price per share
(Net asset value of $6.54 � 94.50%) $ 6.92

Class B:
Net asset value and offering price per share $ 6.34

Class C:
Net asset value and offering price per share $ 6.33

Class R:
Net asset value and offering price per share $ 6.48

Class Y:
Net asset value and offering price per share $ 6.63

Class R5:
Net asset value and offering price per share $ 6.64

Class R6:
Net asset value and offering price per share $ 6.65

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

13 Invesco Balanced-Risk Commodity Strategy Fund



Consolidated Statement of Operations
For the year ended October 31, 2015

Investment income:
Dividends from affiliates $ 141,208

Interest 370,775

Total investment income 511,983

Expenses:
Advisory fees 7,000,528

Administrative services fees 186,700

Custodian fees 19,642

Distribution fees:
Class A 98,571

Class B 3,569

Class C 29,316

Class R 1,860

Transfer agent fees — A, B, C, R and Y 707,370

Transfer agent fees — R5 270,115

Trustees’ and officers’ fees and benefits 37,353

Other 215,120

Total expenses 8,570,144

Less: Fees waived and expense offset arrangement(s) (301,230)

Net expenses 8,268,914

Net investment income (loss) (7,756,931)

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

Investment securities (21,872,743)

Futures contracts (11,235,378)

Swap agreements (101,390,388)

(134,498,509)

Change in net unrealized appreciation (depreciation) of:
Investment securities 5,092,501

Futures contracts (9,694,025)

Swap agreements 7,051,562

2,450,038

Net realized and unrealized gain (loss) (132,048,471)

Net increase (decrease) in net assets resulting from operations $(139,805,402)

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, 2015 and 2014

2015 2014

Operations:
Net investment income (loss) $ (7,756,931) $ (7,753,789)

Net realized gain (loss) (134,498,509) (73,181,888)

Change in net unrealized appreciation (depreciation) 2,450,038 (5,977,815)

Net increase (decrease) in net assets resulting from operations (139,805,402) (86,913,492)

Share transactions–net:
Class A (4,063,412) (15,519,112)

Class B (174,641) (497,940)

Class C (420,247) (814,012)

Class R 70,412 (84,233)

Class Y 302,605 49,824,052

Class R5 44,452,063 36,076,794

Class R6 11,895,316 21,545,333

Net increase in net assets resulting from share transactions 52,062,096 90,530,882

Net increase (decrease) in net assets (87,743,306) 3,617,390

Net assets:
Beginning of year 720,506,350 716,888,960

End of year (includes undistributed net investment income of $4,027,493 and $10,708,705, respectively) $ 632,763,044 $720,506,350

Notes to Consolidated Financial Statements
October 31, 2015

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 consisting of twenty-four separate series portfolios, each authorized to issue an unlimited
number of shares of beneficial interest. The assets, liabilities and operations of each portfolio are accounted for separately. Information presented in
these consolidated financial statements pertains only to the Fund. Matters affecting each portfolio or class will be voted on exclusively by the
shareholders of such portfolio or class.

The Fund will seek to gain exposure to the commodity markets primarily through investments in the Invesco Cayman Commodity Fund III Ltd. (the
“Subsidiary”), a wholly-owned subsidiary of the Fund organized under the laws of the Cayman Islands. The Subsidiary was organized by the Fund to
invest in commodity-linked derivatives. 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 seven different classes of shares: Class A, Class B, Class C, Class R, Class Y, Class R5 and Class R6. Class A shares

are sold with a front-end sales charge unless certain waiver criteria are met and under certain circumstances load waived shares may be subject to
contingent deferred sales charges (“CDSC”). Class C shares are sold with a CDSC. Class R, Class Y, Class R5 and Class R6 shares are sold at net asset
value. Effective November 30, 2010, new or additional investments in Class B shares are no longer permitted. Existing shareholders of Class B shares
may continue to reinvest dividends and capital gains distributions in Class B shares until they convert to Class A shares. Also, shareholders in Class B
shares will be able to exchange those shares for Class B shares of other Invesco Funds offering such shares until they convert to Class A shares.
Generally, Class B shares will automatically convert to Class A shares on or about the month-end, which is at least eight years after the date of
purchase. Redemption of Class B shares prior to the conversion date will be subject to a CDSC.

The following is a summary of the significant accounting policies followed by the Fund in the preparation of its consolidated financial statements.
A. Security Valuations — Securities, including restricted securities, are valued according to the following policy.

Debt obligations (including convertible securities) and unlisted equities are fair valued using an evaluated quote provided by an independent
pricing service. Evaluated quotes provided by the pricing service may be determined without exclusive reliance on quoted prices, and may reflect
appropriate factors such as institution-size trading in similar groups of securities, developments related to specific securities, dividend rate (for
unlisted equities), yield (for debt obligations), quality, type of issue, coupon rate (for debt obligations), maturity (for debt obligations), individual
trading characteristics and other market data. Debt obligations are subject to interest rate and credit risks. In addition, all debt obligations
involve some risk of default with respect to interest and/or principal payments.

A security listed or traded on an exchange (except convertible securities) is valued at its last sales price or official closing price as of the close
of the customary trading session on the exchange where the security is principally traded, or lacking any sales or official closing price on a
particular day, the security may be valued at the closing bid price on that day. Securities traded in the over-the-counter market are valued based
on prices furnished by independent pricing services or market makers. When such securities are valued by an independent pricing service they
may be considered fair valued. Futures contracts are valued at the final settlement price set by an exchange on which they are principally traded.
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Listed options are valued at the mean between the last bid and asked prices from the exchange on which they are principally traded. Options not
listed on an exchange are valued by an independent source at the mean between the last bid and asked prices. For purposes of determining net
asset value (“NAV”) per share, futures and option contracts generally are valued 15 minutes after the close of the customary trading session of
the New York Stock Exchange (“NYSE”).

Investments in open-end and closed-end registered investment companies that do not trade on an exchange are valued at the end-of-day net
asset value per share. Investments in open-end and closed-end registered investment companies that trade on an exchange are valued at the last
sales price or official closing price as of the close of the customary trading session on the exchange where the security is principally traded.

Swap agreements are fair valued using an evaluated quote, if available, provided by an independent pricing service. Evaluated quotes provided
by the pricing service are valued based on a model which may include end-of-day net present values, spreads, ratings, industry, company
performance and returns of referenced assets.

Foreign securities’ (including foreign exchange contracts) prices are converted into U.S. dollar amounts using the applicable exchange rates as
of the close of the NYSE. If market quotations are available and reliable for foreign exchange-traded equity securities, the securities will be valued
at the market quotations. Because trading hours for certain foreign securities end before the close of the NYSE, closing market quotations may
become unreliable. If between the time trading ends on a particular security and the close of the customary trading session on the NYSE, events
occur that the Adviser determines are significant and make the closing price unreliable, the Fund may fair value the security. If the event is likely
to have affected the closing price of the security, the security will be valued at fair value in good faith using procedures approved by the Board of
Trustees. Adjustments to closing prices to reflect fair value may also be based on a screening process of an independent pricing service to
indicate the degree of certainty, based on historical data, that the closing price in the principal market where a foreign security trades is not the
current value as of the close of the NYSE. Foreign securities’ prices meeting the approved degree of certainty that the price is not reflective of
current value will be priced at the indication of fair value from the independent pricing service. Multiple factors may be considered by the
independent pricing service in determining adjustments to reflect fair value and may include information relating to sector indices, American
Depositary Receipts and domestic and foreign index futures. Foreign securities may have additional risks including exchange rate changes,
potential for sharply devalued currencies and high inflation, political and economic upheaval, the relative lack of issuer information, relatively low
market liquidity and the potential lack of strict financial and accounting controls and standards.

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

Securities for which market quotations are not readily available or became unreliable are valued at fair value as determined in good faith by or
under the supervision of the Trust’s officers following procedures approved by the Board of Trustees. Issuer specific events, market trends, bid/
asked quotes of brokers and information providers and other market data may be reviewed in the course of making a good faith determination of
a security’s fair value.

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

Valuations change in response to many factors including the historical and prospective earnings of the issuer, the value of the issuer’s assets,
general economic conditions, interest rates, investor perceptions and market liquidity. Because of the inherent uncertainties of valuation, the
values reflected in the consolidated financial statements may materially differ from the value received upon actual sale of those investments.

B. Securities Transactions and Investment Income — Securities transactions are accounted for on a trade date basis. Realized gains or
losses on sales are computed on the basis of specific identification of the securities sold. Interest income (net of withholding tax, if any) is
recorded on the accrual basis from settlement date. Dividend income (net of withholding tax, if any) is recorded on the ex-dividend date. Bond
premiums and discounts are amortized and/or accreted for financial reporting purposes.

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 and the country that has the primary market for the issuer’s securities, as well as
other criteria. Among the other criteria that may be evaluated for making this determination are the country in which the issuer maintains 50%
or more of its assets, the type of security, financial guarantees and enhancements, the nature of the collateral and the sponsor organization.
Country of issuer and/or credit risk exposure has been determined to be the United States of America, unless otherwise noted.

16 Invesco Balanced-Risk Commodity Strategy Fund



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 to each
share class based on relative net assets. Sub-accounting fees attributable to Class R5 are charged to the operations of the class. Transfer agency
fees and expenses and other shareholder recordkeeping fees and expenses relating to all other classes are allocated among those classes based
on relative net assets. All other expenses are allocated among the classes based on relative net assets.

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 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 manage exposure to interest rate, equity and market price movements
and/or currency risks. A futures contract is an agreement between two parties (“Counterparties”) to purchase or sell a specified underlying
security, currency or commodity (or delivery of a cash settlement price, in the case of an index future) for a fixed price at a future date. The Fund
currently invests only in exchange-traded futures and they are standardized as to maturity date and underlying financial instrument. Initial margin
deposits required upon entering into futures contracts are satisfied by the segregation of specific securities or cash as collateral at the futures
commission merchant (broker). During the period the futures contracts are open, changes in the value of the contracts are recognized as
unrealized gains or losses by recalculating the value of the contracts on a daily basis. Subsequent or variation margin payments are received or
made 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. When the contracts are closed or expire, the Fund recognizes a realized gain or loss equal to the
difference between the proceeds from, or cost of, the closing transaction and the Fund’s basis in the contract. The net realized gain (loss) and the
change in unrealized gain (loss) on futures contracts held during the period is included on the Consolidated Statement of Operations. The primary
risks associated with futures contracts are market risk and the absence of a liquid secondary market. If the Fund were unable to liquidate a
futures contract and/or enter into an offsetting closing transaction, the Fund would continue to be subject to market risk with respect to the value
of the contracts and continue to be required to maintain the margin deposits on the futures contracts. Futures contracts have minimal
Counterparty risk since the exchange’s clearinghouse, as Counterparty to all exchange-traded futures, guarantees the futures against default.
Risks may exceed amounts recognized in the Consolidated Statement of Assets and Liabilities.
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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 or credit risk. Such transactions are agreements
between Counterparties. These agreements may contain among other conditions, events of default and termination events, and various
covenants and representations such as provisions that require the Fund to maintain a pre-determined level of net assets, and/or provide limits
regarding the decline of the Fund’s NAV over specific periods of time. If the Fund were to trigger such provisions and have open derivative
positions at that time, the Counterparty may be able to terminate such agreement and request immediate payment in an amount equal to the net
liability positions, if any.

Interest rate, total return, index, and currency swap agreements are two-party contracts entered into primarily to exchange the returns (or
differentials in rates of returns) earned or realized on particular predetermined investments or instruments. The gross returns to be exchanged or
“swapped” between the parties are calculated with respect to a notional amount, i.e., the return on or increase in value of a particular dollar
amount invested at a particular interest rate or return of an underlying asset, in a particular foreign currency, or in a “basket” of securities
representing a particular index. At the maturity date, a net cash flow is exchanged where the total return is equivalent to the return of the
underlying reference less a financing rate, if any. As a receiver, the Fund would receive payments based on any positive total return and would
owe payments in the event of a negative total return. As the payer, the Fund would owe payments on any net positive total return, and would
receive payment in the event of a negative total return.

Changes in the value of swap agreements are recognized as unrealized gains (losses) in the Consolidated Statement of Operations by “marking
to market” on a daily basis to reflect the value of the swap agreement at the end of each trading day. Payments received or paid at the beginning
of the agreement are reflected as such on the Consolidated Statement of Assets and Liabilities and may be referred to as upfront payments. The
Fund accrues for the fixed payment stream and amortizes upfront payments, if any, on swap agreements on a daily basis with the net amount,
recorded as a component of realized gain (loss) on the Consolidated Statement of Operations. A liquidation payment received or made at the
termination of a swap agreement is recorded as realized gain (loss) on the Consolidated Statement of Operations. The Fund segregates liquid
securities having a value at least equal to the amount of the potential obligation of a Fund under any swap transaction. Entering into these
agreements involves, to varying degrees, lack of liquidity and elements of credit, market, and Counterparty risk in excess of amounts recognized
on the Consolidated Statement of Assets and Liabilities. Such risks involve the possibility that a swap is difficult to sell or liquidate; the
Counterparty does not honor its obligations under the agreement and unfavorable interest rates and market fluctuations. It is possible that
developments in the swaps market, including potential government regulation, could adversely affect the Fund’s ability to terminate existing swap
agreements or to realize amounts to be received under such agreements. A short position in a security poses more risk than holding the same
security long. As there is no limit on how much the price of the security can increase, the Fund’s exposure is unlimited.

L. Other Risks — The Fund will seek to gain exposure to commodity markets primarily through an investment in the Subsidiary and through
investments in exchange traded funds and commodity-linked derivatives. The Subsidiary, unlike the Fund, may invest without limitation in
commodities, commodity-linked derivatives and other securities, such as exchange traded 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.

The Fund is non-diversified and may invest in securities of fewer issuers than if it were diversified. Thus, the value of the Fund’s shares may
vary more widely and the Fund may be subject to greater market and credit risk than if the Fund invested more broadly.

M. 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.

N. Collateral — To the extent the Fund has designated or segregated a security as collateral and that security is subsequently sold, it is the Fund’s
practice to replace such collateral no later than the next business day.

NOTE 2—Advisory Fees and Other Fees Paid to Affiliates

The Trust has entered into a master investment advisory agreement with Invesco Advisers, Inc. (the “Adviser” or “Invesco”). Under the terms of the
investment advisory agreement, the Fund pays 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 1.05%

Next $250 million 1.025%

Next $500 million 1.00%

Next $1.5 billion 0.975%

Next $2.5 billion 0.95%

Next $2.5 billion 0.925%

Next $2.5 billion 0.90%

Over $10 billion 0.875%

For the year ended October 31, 2015, the effective advisory fees incurred by the Fund was 1.03%.
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. (collectively, the “Affiliated Sub-Advisers”) the Adviser, not the Fund, may 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).
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The Adviser has contractually agreed, through at least June 30, 2016, 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 B,
Class C, Class R, Class Y, Class R5 and Class R6 shares to 2.00%, 2.75%, 2.75%, 2.25%, 1.75%, 1.75% and 1.75% of average daily net assets,
respectively. 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 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 June 30, 2016. The fee waiver agreement cannot be terminated during its term. The Adviser
did not waive fees and/or reimburse expenses during the period under this expense limitation.

Further, the Adviser has contractually agreed, through at least June 30, 2017, 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, 2015, the Adviser waived advisory fees of $298,961.
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, 2015, expenses incurred under
the agreement are shown in the Consolidated Statement of Operations as Administrative services fees.

The Trust has entered into a transfer agency and service agreement with Invesco Investment Services, Inc. (“IIS”) pursuant to which the Fund has
agreed to pay IIS a fee for providing transfer agency and shareholder services to the Fund and reimburse IIS for certain expenses incurred by IIS in the
course of providing such services. IIS may make payments to intermediaries that provide omnibus account services, sub-accounting services and/or
networking services. All fees payable by IIS to intermediaries that provide omnibus account services or sub-accounting are charged back to the Fund,
subject to certain limitations approved by the Trust’s Board of Trustees. For the year ended October 31, 2015, 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 B,
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 B, 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 B and Class C
shares and 0.50% of the average daily net assets of Class R shares. Of the Plan payments, up to 0.25% of the average daily net assets of each class
of shares may be paid to furnish continuing personal shareholder services to customers who purchase and own shares of such classes. Any amounts
not paid as a service fee under the Plans would constitute an asset-based sales charge. Rules of the Financial Industry Regulatory Authority (“FINRA”)
impose a cap on the total sales charges, including asset-based sales charges, that may be paid by any class of shares of the Fund. For the year ended

October 31, 2015, 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, 2015, IDI advised the Fund that IDI retained $2,484 in front-end
sales commissions from the sale of Class A shares and $201, $415 and $479 from Class A, Class B and Class C shares, respectively, for CDSC
imposed on redemptions by shareholders.

Certain officers and trustees of the Trust are officers and directors of the Adviser, IIS and/or IDI.

NOTE 3—Additional Valuation Information

GAAP defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, under current market conditions. GAAP establishes a hierarchy that prioritizes the inputs to valuation methods,
giving the highest priority to readily available unadjusted quoted prices in an active market for identical assets (Level 1) and the lowest priority to
significant unobservable inputs (Level 3), generally when market prices are not readily available or are unreliable. Based on the valuation inputs, the
securities or other investments are tiered into one of three levels. Changes in valuation methods may result in transfers in or out of an investment’s
assigned level:

Level 1 — Prices are determined using quoted prices in an active market for identical assets.
Level 2 — Prices are determined using other significant observable inputs. Observable inputs are inputs that other market participants may use in

pricing a security. These may include quoted prices for similar securities, interest rates, prepayment speeds, credit risk, yield curves,
loss severities, default rates, discount rates, volatilities and others.

Level 3 — Prices are determined using significant unobservable inputs. In situations where quoted prices or observable inputs are unavailable (for
example, when there is little or no market activity for an investment at the end of the period), unobservable inputs may be used.
Unobservable inputs reflect the Fund’s own assumptions about the factors market participants would use in determining fair value of the
securities or instruments and would be based on the best available information.

19 Invesco Balanced-Risk Commodity Strategy Fund



The following is a summary of the tiered valuation input levels, as of October 31, 2015. The level assigned to the securities valuations may not be
an indication of the risk or liquidity associated with investing in those securities. Because of the inherent uncertainties of valuation, the values
reflected in the financial statements may materially differ from the value received upon actual sale of those investments.

Level 1 Level 2 Level 3 Total

Commodity-Linked Securities $ — $ 15,146,112 $— $ 15,146,112

Exchange Traded Fund 20,009,000 — — 20,009,000

U.S. Treasury Securities — 411,667,454 — 411,667,454

Money Market Funds 185,459,117 — — 185,459,117

$205,468,117 $426,813,566 $— $632,281,683

Futures* (2,752,613) — — (2,752,613)

Swap Agreements* — (1,737,673) — (1,737,673)

Total Investments $202,715,504 $425,075,893 $— $627,791,397

* Unrealized appreciation (depreciation).

NOTE 4—Derivative Investments

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, 2015:

Value

Risk Exposure/Derivative Type Assets Liabilities

Commodity risk:
Futures contracts(a) $2,688,988 $(5,441,601)

Swap agreements(b) 530,770 (2,268,443)

Total $3,219,758 $(7,710,044)

(a) Includes cumulative appreciation (depreciation) of futures contracts. Only current day’s variation margin receivable is reported within the Consolidated Statement
of Assets and Liabilities.

(b) Values are disclosed on the Consolidated Statement of Assets and Liabilities under the caption Unrealized appreciation on swap agreements — OTC and Unrealized
depreciation on swap agreements — OTC.

Effect of Derivative Investments for the year ended October 31, 2015

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

Futures
Contracts

Swap
Agreements

Realized Gain (Loss):
Commodity risk $(11,235,378) $(101,390,388)

Change in Net Unrealized Appreciation (Depreciation):
Commodity risk (9,694,025) 7,051,562

Total $(20,929,403) $ (94,338,826)

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

Futures
Contracts

Swap
Agreements

Average notional value $141,167,463 $464,184,887

Offsetting Assets and Liabilities

Accounting Standards Update (“ASU”) No. 2011-11, Disclosures about Offsetting Assets and Liabilities, which was subsequently clarified in Financial
Accounting Standards Board ASU 2013-01 “Clarifying the Scope of Disclosures about Offsetting Assets and Liabilities” is intended to enhance
disclosures about financial instruments and derivative instruments that are subject to offsetting arrangements on the Consolidated Statement of
Assets and Liabilities and to enable investors to better understand the effect of those arrangements on the Fund’s financial position. In order for an
arrangement to be eligible for netting, the Fund must have a basis to conclude that such netting arrangements are legally enforceable. The Fund
enters into netting agreements and collateral agreements in an attempt to reduce the Fund’s Counterparty credit risk by providing for a single net
settlement with a Counterparty of all financial transactions covered by the agreement in an event of default as defined under such agreement.
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The following tables present derivative instruments that are either subject to an enforceable netting agreement or offset by collateral
arrangements as of October 31, 2015.

Gross amounts
of Recognized

Assets

Gross Amounts Not Offset in the Consolidated
Statement of Assets and Liabilities

Net
Amount

Financial
Instruments

Collateral Received

Counterparty Non-Cash Cash

Subsidiary
Barclays Bank PLC $ 305,245 $ (134,956) $ — $ — $ 170,289

Goldman Sachs International 4,478,690 (643,994) — — 3,834,696

JPMorgan Chase Bank, N.A. 60,794 (60,794) — — —

Macquarie Bank Ltd. 122,640 (122,640) — — —

Merrill Lynch International 179,205 (179,205) — — —

Morgan Stanley Capital Services LLC 4 (4) — — —

Total $5,146,578 $(1,141,593) $ — $ — $4,004,985

Gross amounts
of Recognized

Liabilities

Gross Amounts Not Offset in the Consolidated
Statement of Assets and Liabilities

Net
Amount

Financial
Instruments

Collateral Pledged

Counterparty Non-Cash Cash

Subsidiary
Barclays Bank PLC $ 134,956 $ (134,956) $ — $ — $ —

Goldman Sachs International 643,994 (643,994) — — —

JPMorgan Chase Bank, N.A. 960,265 (60,794) (899,471) — —

Macquarie Bank Ltd. 1,111,205 (122,640) (988,565) — —

Merrill Lynch International 3,937,597 (179,205) (3,758,392) — —

Morgan Stanley Capital Services LLC 66,282 (4) — — 66,278

Total $6,854,299 $(1,141,593) $(5,646,428) $ — $ 66,278

NOTE 5—Subsidiary Information

The Fund’s Consolidated Schedule of Investments includes the holdings, including any investments in derivatives, of both the Fund and the Subsidiary.
The Fund’s Consolidated Statement of Assets and Liabilities, Consolidated Statement of Operations and Consolidated Statement of Changes in Net
Assets include the account balances of both the Fund and the Subsidiary and all interfund transactions have been eliminated.

The table below summarizes the financial information of the Subsidiary recognized in the consolidated financial statements referred to above.

Selected Financial Information

Invesco Cayman
Commodity Fund III

Ltd. (the “Subsidiary”)

Total assets $ 147,428,817

Total liabilities (6,858,294)

Net assets 140,570,523

Total investment income 117,707

Net investment income (loss) (1,540,592)

Net realized gain (loss) from:
Investment securities 2,310

Futures contracts (11,235,377)

Swap agreements (101,390,388)

Change in net unrealized appreciation (depreciation) of:
Investment securities 1,426

Futures contracts (9,694,025)

Swap agreements 7,051,561

Increase (decrease) in net assets resulting from operations $(116,805,085)
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NOTE 6—Investments in Other Affiliates

The 1940 Act defines an “affiliated person” as an issuance in which a fund holds 5% or more of the outstanding voting securities. The Fund has not
owned enough of the outstanding voting securities of the issuer to have control (as defined in the 1940 Act) of that issuer. The following is a
summary of the investments in other affiliates for the year ended October 31, 2015.

Value
10/31/14

Purchases
at Cost

Proceeds
from Sales

Change in
Unrealized

Appreciation
(Depreciation)

Realized
Gain (Loss)

Value
10/31/15

Dividend
Income

PowerShares DB Gold Fund $21,024,180 $— $(280,626) $(610,593) $(123,961) $20,009,000 $—

NOTE 7—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, 2015, the Fund received credits from this arrangement, which resulted
in the reduction of the Fund’s total expenses of $2,269.

NOTE 8—Trustees’ and Officers’ Fees and Benefits

Trustees’ and Officers’ Fees and Benefits include amounts accrued by the Fund to pay remuneration to certain Trustees and Officers of the Fund.
Trustees have the option to defer compensation payable by the Fund, and Trustees’ and Officers’ Fees and Benefits also include amounts accrued by the
Fund to fund such deferred compensation amounts. Those Trustees who defer compensation have the option to select various Invesco Funds in which
their deferral accounts shall be deemed to be invested. Finally, certain current Trustees were eligible to participate in a retirement plan that provided
for benefits to be paid upon retirement to Trustees over a period of time based on the number of years of service. The Fund may have certain former
Trustees who also participate in a retirement plan and receive benefits under such plan. Trustees’ and Officers’ Fees and Benefits include amounts
accrued by the Fund to fund such retirement benefits. Obligations under the deferred compensation and retirement plans represent unsecured claims
against the general assets of the Fund.

NOTE 9—Cash Balances

The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with State Street Bank and Trust Company, the custodian
bank. Such balances, if any at period end, are shown in the Consolidated Statement of Assets and Liabilities under the payable caption Amount due
custodian. To compensate the custodian bank for such overdrafts, the overdrawn Fund may either (1) leave funds as a compensating balance in the
account so the custodian bank can be compensated by earning the additional interest; or (2) compensate by paying the custodian bank at a rate
agreed upon by the custodian bank and Invesco, not to exceed the contractually agreed upon rate.

NOTE 10—Distributions to Shareholders and Tax Components of Net Assets

There were no ordinary income and long-term gain distributions paid for the years ended October 31, 2014 and October 31, 2015.

Tax Components of Net Assets at Period-End:

2015

Net unrealized appreciation (depreciation) — investments $ (2,937,916)

Net unrealized appreciation — other investments 318,937

Temporary book/tax differences (136,507)

Capital loss carryforward (42,621,346)

Late-year ordinary loss deferral (5,263,027)

Shares of beneficial interest 683,402,903

Total net assets $632,763,044

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
wash sales and partnerships adjustments.

The temporary book/tax differences are a result of timing differences between book and tax recognition of income and/or expenses. The Fund’s
temporary book/tax differences are the result of the trustee deferral of compensation and retirement plan benefits.

Capital loss carryforward is calculated and reported as of a specific date. Results of transactions and other activity after that date may affect the
amount of capital loss carryforward actually available for the Fund to utilize. Capital losses generated in years beginning after December 22, 2010
can be carried forward for an unlimited period, whereas previous losses expire in eight tax years. Capital losses with an expiration period may not be
used to offset capital gains until all net capital losses without an expiration date have been utilized. Capital loss carryforwards with no expiration date
will retain their character as either short-term or long-term capital losses instead of as short-term capital losses as under prior law. The ability to
utilize capital loss carryforwards in the future may be limited under the Internal Revenue Code and related regulations based on the results of future
transactions.

22 Invesco Balanced-Risk Commodity Strategy Fund



The Fund has a capital loss carryforward as of October 31, 2015, which expires as follows:
Capital Loss Carryforward*

Expiration Short-Term Long-Term Total

October 31, 2016 $ 276,503 $ — $ 276,503

Not subject to expiration 34,888,091 7,456,752 42,344,843

$35,164,594 $7,456,752 $42,621,346

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

NOTE 11—Investment Securities

The aggregate amount of investment securities (other than short-term securities, U.S. Treasury obligations and money market funds, if any)
purchased and sold by the Fund during the year ended October 31, 2015 was $48,749,000 and $30,628,136, respectively. During the same
period, purchases and sales of U.S. Treasury obligations were $40,550,560 and $19,004,224, respectively. Cost of investments 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 Investment Securities on a Tax Basis
Aggregate unrealized appreciation of investment securities $ 65,185

Aggregate unrealized (depreciation) of investment securities (3,003,101)

Net unrealized appreciation (depreciation) of investment securities $(2,937,916)

Cost of investments for tax purposes is $635,219,599.

NOTE 12—Reclassification of Permanent Differences

Primarily as a result of differing book/tax treatment of swap agreement income, net operating losses and net investment losses from subsidiary, on
October 31, 2015, undistributed net investment income was increased by $1,075,719, undistributed net realized gain (loss) was increased by
$124,749,934 and shares of beneficial interest was decreased by $125,825,653. This reclassification had no effect on the net assets of the Fund.

NOTE 13—Share Information
Summary of Share Activity

Years ended October 31,

2015(a) 2014

Shares Amount Shares Amount

Sold:
Class A 1,108,280 $ 7,837,926 2,976,484 $ 26,030,155

Class B 1,605 10,000 904 7,902

Class C 75,087 523,510 95,677 824,090

Class R 11,649 84,240 15,425 135,101

Class Y 37,995,426 284,276,655 33,970,673 301,075,976

Class R5 9,523,280 69,940,562 6,288,265 55,370,590

Class R6 4,086,457 29,552,374 3,104,708 27,058,977

Automatic conversion of Class B shares to Class A shares:
Class A 9,717 68,576 36,589 323,416

Class B (9,992) (68,576) (37,280) (323,416)

Reacquired:
Class A (1,670,209) (11,969,914) (4,784,440) (41,872,683)

Class B (16,316) (116,065) (21,273) (182,426)

Class C (133,757) (943,757) (191,231) (1,638,102)

Class R (2,039) (13,828) (24,847) (219,334)

Class Y (38,158,873) (283,974,050) (28,413,450) (251,251,924)

Class R5 (3,555,024) (25,488,499) (2,277,011) (19,293,796)

Class R6 (2,526,951) (17,657,058) (622,491) (5,513,644)

Net increase in share activity 6,738,340 $ 52,062,096 10,116,702 $ 90,530,882

(a) There is an entity that is a record owner of more than 5% of the outstanding shares of the Fund and owns 41% of the outstanding shares of the Fund. IDI has an
agreement with this entity to sell Fund shares. The Fund, Invesco and/or Invesco affiliates may make payments to this entity, which is 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 Trust has no knowledge as to whether all or any portion of the shares owned of record by this entity are also
owned beneficially.

In addition, 18% of the outstanding shares of the Fund are owned by affiliated mutual funds. Affiliated mutual funds are mutual funds that are advised by
Invesco.
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NOTE 14—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

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 feewaivers
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 10/31/15 $ 8.04 $(0.10) $(1.40) $(1.50) $ — $ 6.54 (18.66)% $ 34,892 1.55%(d) 1.59%(d) (1.47)%(d) 17%
Year ended 10/31/14 9.05 (0.11) (0.90) (1.01) — 8.04 (11.16) 47,339 1.30 1.57 (1.25) 21
Year ended 10/31/13 10.73 (0.11) (1.35) (1.46) (0.22) 9.05 (13.89) 69,350 1.22 1.47 (1.14) 47
Year ended 10/31/12 10.42 (0.12) 0.43 0.31 — 10.73 2.97 99,577 1.22 1.46 (1.13) 152
Year ended 10/31/11(e) 10.00 (0.12) 0.54 0.42 — 10.42 4.20 7,659 1.22(f) 1.54(f) (1.13)(f) 0

Class B
Year ended 10/31/15 7.85 (0.16) (1.35) (1.51) — 6.34 (19.24) 258 2.30(d) 2.34(d) (2.22)(d) 17
Year ended 10/31/14 8.91 (0.17) (0.89) (1.06) — 7.85 (11.90) 514 2.05 2.32 (2.00) 21
Year ended 10/31/13 10.59 (0.18) (1.33) (1.51) (0.17) 8.91 (14.44) 1,096 1.97 2.22 (1.89) 47
Year ended 10/31/12 10.36 (0.20) 0.43 0.23 — 10.59 2.22 3,773 1.97 2.21 (1.88) 152
Year ended 10/31/11(e) 10.00 (0.19) 0.55 0.36 — 10.36 3.60 277 1.97(f) 2.29(f) (1.88)(f) 0

Class C
Year ended 10/31/15 7.84 (0.15) (1.36) (1.51) — 6.33 (19.26) 2,544 2.30(d) 2.34(d) (2.22)(d) 17
Year ended 10/31/14 8.89 (0.17) (0.88) (1.05) — 7.84 (11.81) 3,612 2.05 2.32 (2.00) 21
Year ended 10/31/13 10.58 (0.18) (1.34) (1.52) (0.17) 8.89 (14.55) 4,948 1.97 2.22 (1.89) 47
Year ended 10/31/12 10.35 (0.20) 0.43 0.23 — 10.58 2.22 8,585 1.97 2.21 (1.88) 152
Year ended 10/31/11(e) 10.00 (0.19) 0.54 0.35 — 10.35 3.50 1,822 1.97(f) 2.29(f) (1.88)(f) 0

Class R
Year ended 10/31/15 7.99 (0.12) (1.39) (1.51) — 6.48 (18.90) 363 1.80(d) 1.84(d) (1.72)(d) 17
Year ended 10/31/14 9.02 (0.13) (0.90) (1.03) — 7.99 (11.42) 371 1.55 1.82 (1.50) 21
Year ended 10/31/13 10.71 (0.13) (1.36) (1.49) (0.20) 9.02 (14.13) 504 1.47 1.72 (1.39) 47
Year ended 10/31/12 10.42 (0.15) 0.44 0.29 — 10.71 2.78 386 1.47 1.71 (1.38) 152
Year ended 10/31/11(e) 10.00 (0.14) 0.56 0.42 — 10.42 4.20 111 1.47(f) 1.79(f) (1.38)(f) 0

Class Y
Year ended 10/31/15 8.13 (0.09) (1.41) (1.50) — 6.63 (18.45) 217,528 1.30(d) 1.34(d) (1.22)(d) 17
Year ended 10/31/14 9.13 (0.09) (0.91) (1.00) — 8.13 (10.95) 268,106 1.05 1.32 (1.00) 21
Year ended 10/31/13 10.81 (0.09) (1.36) (1.45) (0.23) 9.13 (13.69) 250,463 0.97 1.22 (0.89) 47
Year ended 10/31/12 10.47 (0.09) 0.43 0.34 — 10.81 3.25 240,404 0.97 1.21 (0.88) 152
Year ended 10/31/11(e) 10.00 (0.09) 0.56 0.47 — 10.47 4.70 59,063 0.97(f) 1.29(f) (0.88)(f) 0

Class R5
Year ended 10/31/15 8.13 (0.08) (1.41) (1.49) — 6.64 (18.33) 259,674 1.15(d) 1.19(d) (1.07)(d) 17
Year ended 10/31/14 9.13 (0.09) (0.91) (1.00) — 8.13 (10.95) 269,490 1.02 1.19 (0.97) 21
Year ended 10/31/13 10.80 (0.09) (1.35) (1.44) (0.23) 9.13 (13.61) 266,031 0.97 1.20 (0.89) 47
Year ended 10/31/12 10.47 (0.09) 0.42 0.33 — 10.80 3.15 238,710 0.97 1.14 (0.88) 152
Year ended 10/31/11(e) 10.00 (0.09) 0.56 0.47 — 10.47 4.70 102,857 0.97(f) 1.21(f) (0.88)(f) 0

Class R6
Year ended 10/31/15 8.13 (0.07) (1.41) (1.48) — 6.65 (18.20) 117,504 1.05(d) 1.09(d) (0.97)(d) 17
Year ended 10/31/14 9.13 (0.08) (0.92) (1.00) — 8.13 (10.95) 131,076 0.99 1.10 (0.94) 21
Year ended 10/31/13 10.80 (0.08) (1.36) (1.44) (0.23) 9.13 (13.61) 124,497 0.97 1.12 (0.89) 47
Year ended 10/31/12(e) 11.15 (0.01) (0.34) (0.35) — 10.80 (3.14) 101,349 0.97(f) 1.15(f) (0.88)(f) 152

(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. For the period ended October 31, 2012, the portfolio turnover
calculation excludes the value of securities purchased of $32,276,528 and sold of $14,234,590 in the effort to realign the Fund’s portfolio holdings after the reorganization of
Invesco Commodities Strategy Fund into the Fund.

(d) Ratios are based on average daily net assets (000’s omitted) of $39,428, $357, $2,932, $372, $241,126, $270,119 and $126,969 for Class A, Class B, Class C, Class R, Class Y,
Class R5 and Class R6 shares, respectively.

(e) Commencement date of November 30, 2010 for Class A, Class B, Class C, Class R, Class Y and Class R5 shares. Commencement date of September 24, 2012 for Class R6 shares.
(f) Annualized.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of AIM Investment Funds (Invesco Investment Funds)
and Shareholders of Invesco Balanced-Risk Commodity Strategy Fund:

In our opinion, the accompanying consolidated statement of assets and liabilities, including the consolidated schedule of investments,
and the related consolidated statements of operations and of changes in net assets and the financial highlights present fairly, in all
material respects, the consolidated financial position of Invesco Balanced-Risk Commodity Strategy Fund (one of the funds constituting
AIM Investment Funds (Invesco Investment Funds), hereafter referred to as the “Fund”) at October 31, 2015, 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 then ended and the financial
highlights for each of the four years in the period then ended and for the period November 30, 2010 (commencement of operations)
through October 31, 2011, in conformity with accounting principles generally accepted in the United States of America. These
consolidated financial statements and financial highlights (hereafter referred to as “financial statements”) are the responsibility of the
Fund’s management. Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits of these financial statements in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by management, and evaluating the
overall financial statement presentation. We believe that our audits, which included confirmation of securities at October 31, 2015 by
correspondence with the custodian and brokers, provide a reasonable basis for our opinion.

PRICEWATERHOUSECOOPERS LLP

December 23, 2015
Houston, Texas
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Calculating your ongoing Fund expenses

Example

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, which may include sales charges (loads) on purchase payments or
contingent deferred sales charges on redemptions, if any; and (2) ongoing costs, including distribution and/or service (12b-1) fees, and other Fund
expenses. This example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with
ongoing costs of investing in other mutual funds. The example is based on an investment of $1,000 invested at the beginning of the period and held
for the entire period May 1, 2015, through October 31, 2015.

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.

Class

Beginning
Account Value
(05/01/15)

ACTUAL

HYPOTHETICAL
(5% annual return before

expenses)

Annualized
Expense

Ratio

Ending
Account Value
(10/31/15)1

Expenses
Paid During

Period2

Ending
Account Value
(10/31/15)

Expenses
Paid During

Period2

A $1,000.00 $887.40 $ 7.42 $1,017.34 $ 7.93 1.56%

B 1,000.00 884.20 10.97 1,013.56 11.72 2.31

C 1,000.00 884.10 10.97 1,013.56 11.72 2.31

R 1,000.00 885.20 8.60 1,016.08 9.20 1.81

Y 1,000.00 887.60 6.23 1,018.60 6.67 1.31

R5 1,000.00 888.90 5.52 1,019.36 5.90 1.16

R6 1,000.00 889.00 5.05 1,019.86 5.40 1.06
1 The actual ending account value is based on the actual total return of the Fund for the period May 1, 2015 through October 31, 2015, 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

The Board of Trustees (the Board) of AIM
Investment Funds (Invesco Investment Funds) is
required under the Investment Company Act of
1940, as amended, to approve annually the
renewal of Invesco Balanced-Risk Commodity
Strategy Fund’s (the Fund) investment advisory
agreements. During contract renewal meetings
held on June 9-10, 2015, the Board as a
whole, and the disinterested or “independent”
Trustees, who comprise over 75% of the Board,
voting separately, approved the continuance for
the Fund of the 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.
(collectively, the Affiliated Sub-Advisers and the
sub-advisory contracts) for another year,
effective July 1, 2015.

In evaluating the fairness and reasonableness
of compensation under the Fund’s investment
advisory agreement and sub-advisory contracts,
the Board considered, among other things, the
factors discussed below. The Board determined
that continuation of the Fund’s investment
advisory agreement and the sub-advisory
contracts are in the best interest of the Fund
and its shareholders and that the compensation
payable to Invesco Advisers and the Affiliated
Sub-Advisers under the agreements is fair and
reasonable.

The Board’s Fund Evaluation Process
The Board’s Investments Committee has
established three Sub-Committees, each of
which is primarily responsible for overseeing
the performance and investment management
services provided by Invesco Advisers and the
Affiliated Sub-Advisers to a number of the funds
advised by Invesco Advisers (the Invesco
Funds). The Sub-Committees meet throughout
the year to review the performance of their
assigned Invesco Funds, including reviewing
materials prepared under the direction of the
independent Senior Officer, an officer of the
Invesco Funds who reports directly to the
independent Trustees. Over the course of each
year, the Sub-Committees meet with portfolio
managers for their assigned Invesco Funds and
other members of management to review the
performance, investment objective(s), policies,
strategies, limitations and investment risks of
these funds. The Board had the benefit of
reports form the Sub-Committees and
Investments Committee throughout the year in
considering approval of the continuance of each
Invesco Fund’s investment advisory agreement
and sub-advisory contracts for another year.

During the contract renewal process, the
Board receives comparative performance and
fee data regarding the Invesco Funds prepared
by Invesco Advisers and Lipper Inc. (Lipper), an
independent provider of investment company
data. The Board also receives a report and this
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 addition to
meetings with Invesco Advisers and fund
counsel, the independent Trustees also discuss
the continuance of the investment advisory
agreement and sub-advisory contracts in
separate sessions with the Senior Officer and
with independent legal counsel.

The Trustees recognized that the advisory fee
rates for the Invesco Funds are, in many cases,
the result of years of review and negotiation.
The Trustees’ deliberations and conclusions in a
particular year may be based in part on their
deliberations and conclusions regarding these
same arrangements throughout the year and in
prior years. The Trustees’ review and
conclusions are based on the comprehensive
consideration of all information presented to
them and are not the result of any single
determinative factor. Moreover, one Trustee
may have weighed a particular piece of
information or factor differently than another
Trustee.

The discussion below is a summary of the
Senior Officer’s independent written evaluation
with respect to the Fund’s investment advisory
agreement as well as a discussion of the
material factors and related conclusions that
formed the basis for the Board’s approval of the
Fund’s investment advisory agreement and
sub-advisory contracts. Unless otherwise
stated, this information is current as of
June 10, 2015, and does not reflect
consideration of factors that became known to
the Board after that date.

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 advisory services
provided to the Fund by Invesco Advisers under
the Fund’s investment advisory agreement, the
performance of Invesco Advisers in providing
these services, and the credentials and
experience of the officers and employees of
Invesco Advisers who provide these services,
including the Fund’s portfolio manager or
managers. The Board’s review of the
qualifications of Invesco Advisers to provide
advisory services included the Board’s

consideration of Invesco Advisers’ investment
process oversight, independent credit analysis
and investment risk management. The Board
also considered non-advisory services that
Invesco Advisers and its affiliates provide to the
Invesco Funds such as various back office
support functions, equity and fixed income
trading operations, internal audit, distribution,
valuation and legal and compliance.

In determining whether to continue the
Fund’s investment advisory agreement, the
Board considered the benefits of reapproving an
existing relationship and the greater uncertainty
that may be associated with entering into a new
relationship. The Board concluded that the
nature, extent and quality of the services
provided to the Fund by Invesco Advisers are
appropriate and satisfactory and consistent with
the terms of the Fund’s investment advisory
agreement.

The Board reviewed the services that may be
provided by the Affiliated Sub-Advisers under
the sub-advisory contracts and the credentials
and experience of the officers and employees of
the Affiliated Sub-Advisers who provide these
services. The Board noted that the Affiliated
Sub-Advisers have offices and personnel that
are located in financial centers around the
world. As a result, the Affiliated Sub-Advisers
can provide research and investment analysis
on the markets and economies of various
countries in which the Fund may invest, make
recommendations regarding securities and
assist with security trades. The Board concluded
that the sub-advisory contracts benefit the Fund
and its shareholders by permitting Invesco
Advisers to use the resources and talents of the
Affiliated Sub-Advisers in managing the Fund.
The Board concluded that the nature, extent and
quality of the services that may be provided by
the Affiliated Sub-Advisers are appropriate and
satisfactory and consistent with the terms of
the Fund’s sub-advisory contracts.
B. Fund Performance
The Board considered Fund performance as a
relevant factor in considering whether to
approve the investment advisory agreement.
The Board did not view Fund 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 noted that only four calendar
years of comparative performance data was
available for the Fund. The Board compared the
Fund’s performance during the past one, three
and four calendar years to the performance of
funds in the Lipper performance universe and
against the Lipper Commodities General Funds
Index. The Board noted that performance of
Class A shares of the Fund was in the second
quintile of its performance universe for the one
and four year periods and the third quintile for
the three year period (the first quintile being
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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 the performance of the Index
for the one, three and four year periods.
Invesco Advisers noted that recent performance
was helped by being underweight to Energy
relative to the Fund’s peers. The Trustees also
reviewed more recent Fund performance and
this review did not change their conclusions.
C. Advisory and Sub-Advisory Fees
The Board compared the Fund’s contractual
management fee rate to the contractual
management fee rates of funds in the Fund’s
Lipper expense group at a common asset level.
The Board noted that the contractual
management fee rate for Class A shares of the
Fund was at the median contractual
management fee rate of funds in its expense
group. The Board noted that the term
“contractual management fee” may include
both advisory and certain administrative
services fees, but that Lipper does not provide
information on a fund by fund basis as to what
is included. The Board noted that Invesco
Advisers does not charge the Invesco Funds for
the administrative services included in the term
as defined by Lipper. The Board also reviewed
the methodology used by Lipper in providing
expense group information, which includes
using each fund’s contractual management fee
schedule (including any applicable breakpoints)
as reported in the most recent prospectus or
statement of additional information for each
fund in the expense group.

The Board noted that Invesco Advisers and its
affiliates do not manage other mutual funds or
client accounts with investment strategies
comparable to those of the Fund.

The Board did consider the fees charged by
Invesco Advisers and the Affiliated Sub-Advisers
to other client accounts that are managed using
an investment process substantially similar to
the investment process use for the Fund. The
Board noted that Invesco Advisers or the
Affiliated Sub-Advisers may charge lower fees to
large institutional clients. Invesco Advisers
reviewed with the Board the significantly
greater scope of services it provides to the
Invesco Funds relative to certain other types of
client accounts. These additional services
include provision of administrative services,
officers and office space, oversight of service
providers, preparation of annual registration
statement updates and financial information
and regulatory compliance under the
Investment Company Act of 1940, as amended.

Invesco Advisers also reviewed generally the
higher frequency of shareholder purchases and
redemptions in the Invesco Funds relative to the
flow of assets for other client accounts. Invesco
Advisers advised the Board that advance notice
of redemptions is often provided to Invesco
Advisers by institutional clients. The Board did
note that sub-advisory fee rates charged by the
Affiliated Sub-Advisers to manage the Invesco
Funds and to manage other client accounts
tended to be more comparable, reflecting a

similar scope of services. The information
received by the Board demonstrated that the
aggregate services provided to the Invesco
Funds were sufficiently different from those
provided to institutional clients to support the
difference in fees.

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. The Board also noted
that the sub-advisory fees are not paid directly
by the Fund, but rather, are payable by Invesco
Advisers to the Affiliated Sub-Advisers.
D. Economies of Scale and Breakpoints
The Board considered the extent to which there
are economies of scale in the provision of
advisory services to the Fund. The Board also
considered whether the Fund benefits from
economies of scale through contractual
breakpoints in the Fund’s advisory fee schedule.
The Board also noted that the Fund shares
directly in economies of scale through lower
fees charged by third party service providers
based on the combined size of the Invesco
Funds and other clients advised by Invesco
Advisers.
E. Profitability and Financial Resources
The Board reviewed information from Invesco
Advisers concerning the costs of the advisory
and other services that Invesco Advisers and its
affiliates provide to the Fund and the Invesco
Funds and the profitability of Invesco Advisers
and its affiliates in providing these services. The
Board received information from Invesco
Advisers about the methodology used to
prepare the profitability information. The Board
noted that Invesco Advisers continues to
operate at a net profit from services Invesco
Advisers and its affiliates provide to the Invesco
Funds and the Fund. The Board did not deem the
level of profits realized by Invesco Advisers and
its affiliates from providing services to the Fund
to be excessive given the nature, quality and
extent of the services provided. The Board
received and accepted information from Invesco
Advisers demonstrating that Invesco Advisers
and each Affiliated Sub-Adviser are financially
sound and have the resources necessary to
perform their obligations under the investment
advisory agreement and sub-advisory contracts.
F. Collateral Benefits to Invesco Advisers

and its Affiliates
The Board considered various other benefits
received by Invesco Advisers and its affiliates
from the relationship with the Fund, including
the fees received for providing transfer agency
and distribution services to the Fund. The Board
considered comparative information regarding
fees charged for these services, including
information provided by Lipper and other
independent sources. The Board considered the
performance of Invesco Advisers and its
affiliates in providing these services and the
organizational structure employed to provide
these services. The Board also considered that
these services are provided to the Fund

pursuant to written contracts that are reviewed
and approved on an annual basis by the Board;
and that the services are required for the
operation of the Fund.

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 transaction 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 money market funds advised by
Invesco Advisers pursuant to procedures
approved by the Board. The Board noted that
Invesco Advisers receives advisory fees from
these affiliated money market funds
attributable to such investments, although
Invesco Advisers has contractually agreed to
waive through varying periods the advisory fees
payable by the Invesco Funds with respect to
investments in the affiliated money market
funds. The waiver is in an amount equal to
100% of the net advisory fee Invesco Advisers
receives from the affiliated money market funds
with respect to the Fund’s investment in the
affiliated money market funds of uninvested
cash, but not cash collateral. The Board
concluded that the amount of advisory fees
received by Invesco Advisors from the Fund’s
investment of cash collateral from any
securities lending arrangements in the affiliated
money market funds is fair and reasonable.
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Trustees and Officers
The address of each trustee and officer is AIM Investment Funds (Invesco Investment Funds) (the “Trust”), 11 Greenway Plaza, Suite 1000, Houston,
Texas 77046-1173. The trustees serve for the life of the Trust, subject to their earlier death, incapacitation, resignation, retirement or removal as
more specifically provided in the Trust’s organizational documents. Each officer serves for a one year term or until their successors are elected and
qualified. Column two below includes length of time served with predecessor entities, if any.

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

Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in Fund
Complex
Overseen by
Trustee

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

Interested Persons

Martin L. Flanagan1 — 1960
Trustee

2007 Executive Director, Chief Executive Officer and President, Invesco Ltd.
(ultimate parent of Invesco and a global investment management firm);
Advisor to the Board, Invesco Advisers, Inc. (formerly known as Invesco
Institutional (N.A.), Inc.); Trustee, The Invesco Funds; Vice Chair, Investment
Company Institute; and Member of Executive Board, SMU Cox School of
Business
Formerly: Chairman and Chief Executive Officer, Invesco Advisers, Inc.
(registered investment adviser); Director, Chairman, Chief Executive Officer
and President, IVZ Inc. (holding company), INVESCO Group Services, Inc.
(service provider) and Invesco North American Holdings, Inc. (holding
company); Director, Chief Executive Officer and President, Invesco Holding
Company Limited (parent of Invesco and a global investment management
firm); Director, Invesco Ltd.; Chairman, Investment Company Institute and
President, Co-Chief Executive Officer, Co-President, Chief Operating Officer
and Chief Financial Officer, Franklin Resources, Inc. (global investment
management organization).

145 None

Philip A. Taylor2 — 1954
Trustee, President and Principal
Executive Officer

2006 Head of North American Retail and Senior Managing Director, Invesco Ltd.;
Director, Co-Chairman, Co-President and Co-Chief Executive Officer, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Director, Chairman, Chief Executive Officer and
President, Invesco Management Group, Inc. (formerly known as Invesco Aim
Management Group, Inc.) (financial services holding company); Director and
President, INVESCO Funds Group, Inc. (registered investment adviser and
registered transfer agent); Director and Chairman, Invesco Investment
Services, Inc. (formerly known as Invesco Aim Investment Services, Inc.)
(registered transfer agent) and IVZ Distributors, Inc. (formerly known as
INVESCO Distributors, Inc.) (registered broker dealer); Chief Executive Officer,
Invesco Corporate Class Inc. (corporate mutual fund company) Director,
Chairman and Chief Executive Officer, Invesco Canada Ltd. (formerly known as
Invesco Trimark Ltd./Invesco Trimark Ltèe) (registered investment adviser and
registered transfer agent); Trustee, President and Principal Executive Officer,
The Invesco Funds (other than AIM Treasurer’s Series Trust (Invesco
Treasurer’s Series Trust), Short-Term Investments Trust and Invesco
Management Trust); Trustee and Executive Vice President, The Invesco Funds
(AIM Treasurer’s Series Trust (Invesco Treasurer’s Series Trust), Short-Term
Investments Trust and Invesco Management Trust only); Director, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management);
Director, Chief Executive Officer and President, Van Kampen Exchange Corp.
Formerly: Director, President and Chairman, Invesco Inc. (holding company),
Invesco Canada Holdings Inc. (holding company), Trimark Investments Ltd./
Placements Trimark Ltèe and Invesco Financial Services Ltd/Services
Financiers Invesco Ltèe; Chief Executive Officer, Invesco Canada Fund Inc
(corporate mutual fund company); Director and Chairman, Van Kampen
Investor Services Inc.; Director, Chief Executive Officer and President, 1371
Preferred Inc. (holding company) and Van Kampen Investments Inc.; Director
and President, AIM GP Canada Inc. (general partner for limited partnerships)
and Van Kampen Advisors, Inc.; Director and Chief Executive Officer, Invesco
Trimark Dealer Inc. (registered broker dealer); Director, Invesco Distributors,
Inc. (formerly known as Invesco Aim Distributors, Inc.) (registered broker
dealer); Manager, Invesco PowerShares Capital Management LLC; Director,
Chief Executive Officer and President, Invesco Advisers, Inc.; Director,
Chairman, Chief Executive Officer and President, Invesco Aim Capital
Management, Inc.; President, Invesco Trimark Dealer Inc. and Invesco Trimark
Ltd./Invesco Trimark Ltèe; Director and President, AIM Trimark Corporate
Class Inc. and AIM Trimark Canada Fund Inc.; Senior Managing Director,
Invesco Holding Company Limited; Director and Chairman, Fund Management
Company (former registered broker dealer); President and Principal Executive
Officer, The Invesco Funds (AIM Treasurer’s Series Trust (Invesco Treasurer’s
Series Trust), and Short-Term Investments Trust only); President, AIM Trimark
Global Fund Inc. and AIM Trimark Canada Fund Inc..

145 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.

2 Mr. Taylor is considered an interested person (within the meaning of Section 2(a)(19) of the 1940 Act) of the Trust because he is an officer and a director of the Adviser.
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Trustees and Officers—(continued)

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

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

Bruce L. Crockett — 1944
Trustee and Chair

2003 Chairman, Crockett Technologies Associates (technology consulting company)
Formerly: Director, Captaris (unified messaging provider); Director, President
and Chief Executive Officer, COMSAT Corporation; Chairman, Board of
Governors of INTELSAT (international communications company); ACE Limited
(insurance company); Independent Directors Council and Investment Company
Institute

145 ALPS (Attorneys Liability
Protection Society)
(insurance company) and
Globe Specialty Metals, Inc.
(metallurgical company)

David C. Arch — 1945
Trustee

2010 Chairman of Blistex Inc., a consumer health care products manufacturer 145 Board member of the
Illinois Manufacturers’
Association; Member of the
Board of Visitors, Institute
for the Humanities,
University of Michigan;
Member of the Audit
Committee of the Edward-
Elmhurst Hospital

James T. Bunch — 1942
Trustee

2000 Managing Member, Grumman Hill Group LLC (family office/private equity
investments)
Formerly: Founder, Green Manning & Bunch Ltd. (investment banking firm)
(1988-2010); Executive Committee, United States Golf Association; and
Chairman, Board of Governors, Western Golf Association

145 Chairman of the Board of
Trustees, Evans Scholars
Foundation; and Chairman
of the Board, Denver Film
Society

Rodney F. Dammeyer — 1940
Trustee

2010 Chairman of CAC, LLC, (private company offering capital investment and
management advisory services)
Formerly: Prior to 2001, Managing Partner at Equity Group Corporate
Investments; Prior to 1995, Chief Executive Officer of Itel Corporation
(formerly Anixter International); Prior to 1985, experience includes Senior
Vice President and Chief Financial Officer of Household International, Inc.,
Executive Vice President and Chief Financial Officer of Northwest Industries,
Inc. and Partner of Arthur Andersen & Co.; From 1987 to 2010, Director/
Trustee of investment companies in the Van Kampen Funds complex

145 Director of Quidel
Corporation and Stericycle,
Inc.

Albert R. Dowden — 1941
Trustee

2003 Director of a number of public and private business corporations, including
the Boss Group, Ltd. (private investment and management); Nature’s Sunshine
Products, Inc. and Reich & Tang Funds (5 portfolios) (registered investment
company)
Formerly: Director, Homeowners of America Holding Corporation/Homeowners
of America Insurance Company (property casualty company); Director,
Continental Energy Services, LLC (oil and gas pipeline service); Director,
CompuDyne Corporation (provider of product and services to the public
security market) and Director, Annuity and Life Re (Holdings), Ltd.
(reinsurance company); Director, President and Chief Executive Officer, Volvo
Group North America, Inc.; Senior Vice President, AB Volvo; Director of
various public and private corporations; Chairman, DHJ Media, Inc.; Director,
Magellan Insurance Company; and Director, The Hertz Corporation, Genmar
Corporation (boat manufacturer), National Media Corporation; Advisory Board
of Rotary Power International (designer, manufacturer, and seller of rotary
power engines); and Chairman, Cortland Trust, Inc. (registered investment
company)

145 Director of: Nature’s
Sunshine Products, Inc.,
Reich & Tang Funds,
Homeowners of America
Holding Corporation/
Homeowners of America
Insurance Company, the
Boss Group

Jack M. Fields — 1952
Trustee

2003 Chief Executive Officer, Twenty First Century Group, Inc. (government affairs
company); Owner and Chief Executive Officer, Dos Angeles Ranch, L.P. (cattle,
hunting, corporate entertainment); and Discovery Global Education Fund (non-
profit)
Formerly: Chief Executive Officer, Texana Timber LP (sustainable forestry
company); Director of Cross Timbers Quail Research Ranch (non-profit); and
member of the U.S. House of Representatives

145 Insperity, Inc. (formerly
known as Administaff)

Prema Mathai-Davis — 1950
Trustee

2003 Retired. Formerly: Chief Executive Officer, YWCA of the U.S.A. 145 None

Larry Soll — 1942
Trustee

1997 Retired. Formerly: Chairman, Chief Executive Officer and President, Synergen
Corp. (a biotechnology company)

145 None

Hugo F. Sonnenschein — 1940
Trustee

2010 President Emeritus and Honorary Trustee of the University of Chicago and the
Adam Smith Distinguished Service Professor in the Department of Economics
at the University of Chicago. Prior to 2000, President of the University of
Chicago

145 Trustee of the University of
Rochester and a member of
its investment committee;
Member of the National
Academy of Sciences and
the American Philosophical
Society; Fellow of the
American Academy of Arts
and Sciences

Raymond Stickel, Jr. — 1944
Trustee

2005 Retired. Formerly: Director, Mainstay VP Series Funds, Inc. (25 portfolios) and
Partner, Deloitte & Touche

145 None
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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)

Suzanne H. Woolsey — 1941
Trustee

2014 Chief Executive Officer of Woolsey Partners LLC 145 Emeritus Chair of the Board
of Trustees of the Institute
for Defense Analyses;
Trustee of Colorado
College; Trustee of
California Institute of
Technology; Prior to 2014,
Director of Fluor Corp.;
Prior to 2010, Trustee of
the German Marshall Fund
of the United States; Prior
to 2010 Trustee of the
Rocky Mountain Institute

Other Officers

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

2005 Senior Vice President and Senior Officer, The Invesco Funds N/A N/A

John M. Zerr — 1962
Senior Vice President, Chief
Legal Officer and Secretary

2006 Director, Senior Vice President, Secretary and General Counsel, Invesco
Management Group, Inc. (formerly known as Invesco Aim Management Group,
Inc.) and Van Kampen Exchange Corp.; Senior Vice President, Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Senior Vice President and Secretary, Invesco
Distributors, Inc. (formerly known as Invesco Aim Distributors, Inc.); Director,
Vice President and Secretary, Invesco Investment Services, Inc. (formerly
known as Invesco Aim Investment Services, Inc.) and IVZ Distributors, Inc.
(formerly known as INVESCO Distributors, Inc.); Director and Vice President,
INVESCO Funds Group, Inc.; Senior Vice President, Chief Legal Officer and
Secretary, The Invesco Funds; Managing Director, Invesco PowerShares
Capital Management LLC; Director, Secretary and General Counsel, Invesco
Investment Advisers LLC (formerly known as Van Kampen Asset Management);
Secretary and General Counsel, Invesco Capital Markets, Inc. (formerly known
as Van Kampen Funds Inc.) and Chief Legal Officer, PowerShares Exchange-
Traded Fund Trust, PowerShares Exchange-Traded Fund Trust II, PowerShares
India Exchange-Traded Fund Trust, PowerShares Actively Managed Exchange-
Traded Fund Trust, and PowerShares Actively Managed Exchange-Traded
Commodity Fund Trust
Formerly: Director and Vice President, Van Kampen Advisors Inc.; Director,
Vice President, Secretary and General Counsel, Van Kampen Investor Services
Inc.; Director, Invesco Distributors, Inc. (formerly known as Invesco Aim
Distributors, Inc.); Director, Senior Vice President, General Counsel and
Secretary, Invesco Aim Advisers, Inc. and Van Kampen Investments Inc.;
Director, Vice President and Secretary, Fund Management Company; Director,
Senior Vice President, Secretary, General Counsel and Vice President, Invesco
Aim Capital Management, Inc.; Chief Operating Officer and General Counsel,
Liberty Ridge Capital, Inc. (an investment adviser); Vice President and
Secretary, PBHG Funds (an investment company) and PBHG Insurance Series
Fund (an investment company); Chief Operating Officer, General Counsel and
Secretary, Old Mutual Investment Partners (a broker-dealer); General Counsel
and Secretary, Old Mutual Fund Services (an administrator) and Old Mutual
Shareholder Services (a shareholder servicing center); Executive Vice
President, General Counsel and Secretary, Old Mutual Capital, Inc. (an
investment adviser); and Vice President and Secretary, Old Mutual Advisors
Funds (an investment company)

N/A N/A

Sheri Morris — 1964
Vice President, Treasurer and
Principal Financial Officer

2003 Vice President, Treasurer and Principal Financial Officer, The Invesco Funds;
Vice President, Invesco Advisers, Inc. (formerly known as Invesco Institutional
(N.A.), Inc.) (registered investment adviser); and Vice President, PowerShares
Exchange-Traded Fund Trust, PowerShares Exchange-Traded Fund Trust II,
PowerShares India Exchange-Traded Fund Trust, PowerShares Actively
Managed Exchange-Traded Fund Trust, and PowerShares Actively Managed
Exchange-Traded Commodity Fund Trust
Formerly: Vice President, Invesco Aim Advisers, Inc., Invesco Aim Capital
Management, Inc. and Invesco Aim Private Asset Management, Inc.; Assistant
Vice President and Assistant Treasurer, The Invesco Funds and Assistant Vice
President, Invesco Advisers, Inc., Invesco Aim Capital Management, Inc. and
Invesco Aim Private Asset Management, Inc.; and Treasurer, PowerShares
Exchange-Traded Fund Trust, PowerShares Exchange-Traded Fund Trust II,
PowerShares India Exchange-Traded Fund Trust and PowerShares Actively
Managed Exchange-Traded Fund Trust

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

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

Trustee and/
or Officer Since

Principal Occupation(s)
During Past 5 Years

Number of
Funds in Fund
Complex
Overseen by
Trustee

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

Other Officers—(continued)

Karen Dunn Kelley — 1960
Vice President

2003 Senior Managing Director, Investments, Invesco Ltd.; Director, Co-President,
Co-Chief Executive Officer, and Co-Chairman, Invesco Advisers, Inc. (formerly
known as Invesco Institutional (N.A.), Inc.) (registered investment adviser);
Chairman, Invesco Senior Secured Management, Inc.; Senior Vice President,
Invesco Management Group, Inc. (formerly known as Invesco Aim Management
Group, Inc.); Executive Vice President, Invesco Distributors, Inc. (formerly
known as Invesco Aim Distributors, Inc.); Director, Invesco Mortgage Capital
Inc. and Invesco Management Company Limited; Vice President, The Invesco
Funds (other than AIM Treasurer’s Series Trust (Invesco Treasurer’s Series
Trust), Short-Term Investments Trust and Invesco Management Trust); and
President and Principal Executive Officer, The Invesco Funds (AIM Treasurer’s
Series Trust (Invesco Treasurer’s Series Trust), Short-Term Investments Trust
and Invesco Management Trust only)
Formerly: Director and President, INVESCO Asset Management (Bermuda) Ltd.,
Director, INVESCO Global Asset Management Limited and INVESCO Management
S.A.; Senior Vice President, Van Kampen Investments Inc. and Invesco
Advisers, Inc. (formerly known as Invesco Institutional (N.A.), Inc.) (registered
investment adviser); Vice President, Invesco Advisers, Inc. (formerly known as
Invesco Institutional (N.A.), Inc.); Director of Cash Management and Senior
Vice President, Invesco Advisers, Inc. and Invesco Aim Capital Management,
Inc.; Director and President, Fund Management Company; Chief Cash
Management Officer, Director of Cash Management, Senior Vice President, and
Managing Director, Invesco Aim Capital Management, Inc.; Director of Cash
Management, Senior Vice President, and Vice President, Invesco Advisers, Inc.
and The Invesco Funds (AIM Treasurer’s Series Trust (Invesco Treasurer’s
Series Trust), and Short-Term Investments Trust only)

N/A N/A

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

2013 Anti-Money Laundering Compliance Officer, Invesco Advisers, Inc. (formerly
known as Invesco Institutional (N.A.), Inc.) (registered investment adviser),
Invesco Capital Markets, Inc. (formerly known as Van Kampen Funds Inc.),
Invesco Distributors, Inc., Invesco Investment Services, Inc., Invesco
Management Group, Inc., Van Kampen Exchange Corp., The Invesco Funds,
and PowerShares Exchange-Traded Fund Trust, PowerShares Exchange-Traded
Fund Trust II, PowerShares India Exchange-Traded Fund Trust, PowerShares
Actively Managed Exchange-Traded Fund Trust and PowerShares Actively
Managed Exchange-Traded Commodity Fund Trust; Anti-Money Laundering
Compliance Officer and Bank Secrecy Act Officer, INVESCO National Trust
Company and Invesco Trust Company; and Fraud Prevention Manager and
Controls and Risk Analysis Manager for Invesco Investment Services, Inc..

N/A N/A

Lisa O. Brinkley — 1959
Chief Compliance Officer

2015 Senior Vice President and Chief Compliance Officer, Invesco Advisers, Inc.
(registered investment adviser) (formerly known as Invesco Institutional (N.A.,
Inc.); and Chief Compliance Officer, The Invesco Funds
Formerly: Global Assurance Officer, Invesco Ltd. and Vice President, The
Invesco Funds; Chief Compliance Officer, Invesco Distributors, Inc. (formerly
known as Invesco Aim Distributors, Inc.), Invesco Investment Services,
Inc.(formerly known as Invesco Aim Investment Services, Inc.) and Van
Kampen Investor Services Inc.; Senior Vice President, Invesco Management
Group, Inc.; Senior Vice President and Chief Compliance Officer, Invesco
Advisers, Inc. and The Invesco Funds; Vice President and Chief Compliance
Officer, Invesco Aim Capital Management, Inc. and Invesco Distributors, Inc.;
Vice President, Invesco Investment Services, Inc. and Fund Management
Company.

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 prospectus for information on the Fund’s sub-advisers.
Office of the Fund
11 Greenway Plaza, Suite 1000
Houston, TX 77046-1173

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

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

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

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

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

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

Custodian
State Street Bank and Trust Company
225 Franklin Street
Boston, MA 02110-2801
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SEC file numbers: 811-05426 and 033-19338 BRCS-AR-1 Invesco Distributors, Inc.

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 house-
hold, please contact Invesco Investment Services, Inc. at 800 959 4246 or contact your financial institution. We will begin send-
ing you individual copies for each account within 30 days after receiving your request.

Fund holdings and proxy voting information
The Fund provides a complete list of its holdings four times in each fiscal year, at the quarter ends. For the second and fourth 
quarters, the lists appear in the Fund’s semiannual and annual reports to shareholders. For the first and third quarters, the 
Fund files the lists with the Securities and Exchange Commission (SEC) on Form N-Q. The most recent list of portfolio holdings 
is available at invesco.com/completeqtrholdings. Shareholders can also look up the Fund’s Forms N-Q on the SEC website at 
sec.gov. Copies of the Fund’s Forms N-Q may be reviewed and copied at the SEC Public Reference Room in Washington, D.C. 
You can obtain information on the operation of the Public Reference Room, including information about duplicating fee charges, 
by calling 202 551 8090 or 800 732 0330, or by electronic request at the following email address: publicinfo@sec.gov.  
The SEC file numbers for the Fund are shown below.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is 
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/proxyguidelines.  
The information is also available on the SEC website, sec.gov.

Information regarding how the Fund voted proxies related to its portfolio securities during the most 
recent 12-month period ended June 30 is available at invesco.com/proxysearch. The information is also 
available on the SEC website, sec.gov.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual 
and institutional clients and does not sell securities. Invesco Distributors, Inc. is the US distributor  
for Invesco Ltd.’s retail mutual funds, exchange-traded funds and institutional money market funds. 
Both are wholly owned, indirect subsidiaries of Invesco Ltd.

Go Paperless with eDelivery
Visit invesco.com/edelivery to receive quarterly statements, tax forms, fund reports and prospectuses with a service that’s all 
about eeees:

–  environmentally friendly. Go green by reducing the num-
ber of trees used to produce paper.

–  economical. Help reduce your fund’s printing and delivery 
expenses and put more capital back in your fund’s returns.

–  efficient. Stop waiting for regular mail. Your documents  
will be sent via email as soon as they’re available. 

–  easy. Download, save and print files using your home  
computer with a few clicks of your mouse. 

This service is provided by Invesco Investment Services, Inc.


