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Liquidity Risk Management Program
 
In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the •Liquidity RuleŽ), the Fund has adopted and
implemented a liquidity risk management program in accordance with the Liquidity Rule (the •ProgramŽ). The Program is reasonably de-
signed to assess and manage the Fund•s liquidity risk, which is the risk that the Fund could not meet redemption requests without signifi-
cant dilution of remaining investors• interests in the Fund. The Board of Trustees of the Fund (the •BoardŽ) has appointed Invesco Advis-
ers, Inc. (•InvescoŽ), the Fund•s investment adviser, as the Program•s administrator, and Invesco has delegated oversight of the Program
to the Liquidity Risk Management Committee (the •CommitteeŽ), which is composed of senior representatives from relevant business
groups at Invesco.
 
As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less frequently than an-
nually, of the Fund•s liquidity risk that takes into account, as relevant to the Fund•s liquidity risk: (1) the Fund•s investment strategy and
liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions; (2) short-term and long-term cash
flow projections for the Fund during both normal and reasonably foreseeable stressed conditions; and (3) the Fund•s holdings of cash and
cash equivalents and any borrowing arrangements. The Liquidity Rule also requires the classification of the Fund•s investments into cat-
egories that reflect the assessment of their relative liquidity under current market conditions. The Fund classifies its investments into one
of four categories defined in the Liquidity Rule: •Highly Liquid,Ž •Moderately Liquid,Ž •Less Liquid,Ž and •Illiquid.Ž Funds that are not in-
vested primarily in •Highly Liquid InvestmentsŽ that are assets (cash or investments that are reasonably expected to be convertible into
cash within three business days without significantly changing the market value of the investment) are required to establish a •Highly Liq-
uid Investment MinimumŽ (•HLIMŽ), which is the minimum percentage of net assets that must be invested in Highly Liquid Investments.
Funds with HLIMs have procedures for addressing HLIM shortfalls, including reporting to the Board and the SEC (on a non-public basis) as
required by the Program and the Liquidity Rule. In addition, the Fund may not acquire an investment if, immediately after the acquisition,
over 15% of the Fund•s net assets would consist of •Illiquid InvestmentsŽ that are assets (an investment that cannot reasonably be ex-
pected to be sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition significantly
changing the market value of the investment). The Liquidity Rule and the Program also require reporting to the Board and the SEC (on a
non-public basis) if a Fund•s holdings of Illiquid Investments exceed 15% of the Fund•s assets.
 
At a meeting held on March 21-23, 2022, the Committee presented a report to the Board that addressed the operation of the Program
and assessed the Program•s adequacy and effectiveness of implementation (the •ReportŽ). The Report covered the period from Janu-
ary 1, 2021 through December 31, 2021 (the •Program Reporting PeriodŽ). The Report discussed notable events affecting liquidity over
the Program Reporting Period, including the impact of the coronavirus pandemic on the Fund and the overall market. The Report noted
that there were no material changes to the Program during the Program Reporting Period.
 
The Report stated, in relevant part, that during the Program Reporting Period:

� The Program, as adopted and implemented, remained reasonably designed to assess and manage the Fund•s liquidity risk and was oper-
ated effectively to achieve that goal;

� The Fund•s investment strategy remained appropriate for an open-end fund;
� The Fund was able to meet requests for redemption without significant dilution of remaining investors• interests in the Fund;
� The Fund did not breach the 15% limit on Illiquid Investments; and
� The Fund primarily held Highly Liquid Investments and therefore has not adopted an HLIM.
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Brokerage commissions and mark ups are considered transaction costs and are recorded as an increase to the cost basis of securities purchased and/or a
reduction of proceeds on a sale of securities. Such transaction costs are included in the determination of net realized and unrealized gain (loss) from investment
securities reported in the Statement of Operations and the Statement of Changes in Net Assets and the net realized and unrealized gains (losses) on securities per





Further, the Adviser has contractually agreed, through at least June 30, 2024, to waive the advisory fee payable by the Fund in an amount equal to 100% of the
net advisory fees the Adviser receives from the affiliated money market funds on investments by the Fund of uninvested cash (excluding investments of cash collateral
from securities lending) in such affiliated money market funds.

For the six months ended June 30, 2022, the Adviser waived advisory fees of $15,731.





NOTE 5„Trustees• and Officers• Fees and Benefits

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

NOTE 6„Cash Balances

The Fund is permitted to temporarily carry a negative or overdrawn balance in its account with SSB, the custodian bank. Such balances, if any at period-end, are shown
in the Statement of Assets and Liabilities under the payable caption Amount due custodian. To compensate the custodian bank for such overdrafts, the overdrawn Fund
may either (1) leave funds as a compensating balance in the account so the custodian bank can be compensated by earning the additional interest; or (2) compensate
by paying the custodian bank at a rate agreed upon by the custodian bank and Invesco, not to exceed the contractually agreed upon rate. The Fund may not purchase
additional securities when any borrowings from banks or broker-dealers exceed 5% of the Fund’s total assets, or when any borrowings from an Invesco Fund are
outstanding.

NOTE 7„Tax Information

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

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











through the affiliated broker and that such trades
were executed in compliance with rules under the
federal securities laws and consistent with best
execution obligations.
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