


The Fund has characteristics unlike traditional investment products and is not suitable for all investors.
Carefully read this prospectus before determining whether the Fund may be a suitable investment.
� The Fund seeks, over a specified annual outcome period (an “Outcome Period”), to provide investors with returns that match

those of the Nasdaq 100 Index® (the “Underlying Index”) up to an upside cap, while providing a buffer against the first 10%
(prior to taking into account any fees and expenses of the Fund) of Underlying Index losses. There is no guarantee that the Fund
will successfully achieve its investment objective.

� The Fund’s initial Outcome Period is twelve months, commencing on July 1, 2022 and ending on the following June 30, 2023.
The Fund is not intended to terminate after the end of any Outcome Period. After the end of each Outcome Period, another will
begin.

� Buffer: For each Outcome Period, the Fund seeks to provide a buffer against the first 10% of Underlying Index losses over that
Outcome Period (expressed as a percentage of the value of the Underlying Index determined at the start of the relevant
Outcome Period), prior to taking account any fees and expenses of the Fund (the “Buffer”), which before Fund fees and
expenses is 10% for Series I shares and 10% for Series II shares and after fees and expenses is 9.3% for Series I shares and
9.05% for Series II shares. The Fund, and therefore investors, will bear all Underlying Index losses over an Outcome Period
exceeding 10%. There is no guarantee the Fund will successfully buffer against Underlying Index losses. The Buffer is designed
to have its full effect only for investors who hold Fund shares for an entire Outcome Period.

� Cap: For each Outcome Period, Fund performance is subject to an upside return cap that represents the maximum percentage
return (expressed as a percentage of the value of the Underlying Index determined at the start of the relevant Outcome Period),
prior to taking into account any fees and expenses of the Fund (the “Cap”). The Fund’s current Cap is set at 26.5%, which
before Fund fees and expenses is 26.5% for Series I shares and 26.5% for Series II shares and after fees and expenses is
25.61% for Series I shares and 25.3% for Series II shares. A new Cap level for each successive Outcome Period will be
determined at the end of the trading day immediately preceding the first day of each new Outcome Period, based on market
conditions and other factors. The market conditions and other factors that influence the Cap can include market volatility, risk
free rates, and time to expiration. If the Underlying Index experiences returns over an Outcome Period in excess of the Cap, the
Fund, and therefore investors, will not experience those excess gains.

� There is no guarantee that the Defined Outcomes for any Outcome Period will be realized. A shareholder may lose their entire
investment.

� The Fund’s Defined Outcomes may only be realized by holding shares on the first day of the Outcome Period
and continuing to hold shares through to the last day of the Outcome Period. Accordingly, purchasing shares
after the beginning of the Outcome Period may provide little or no ability to realize investment returns if the
Fund’s net asset value has increased in value to a level near or above the Cap. In addition, if shares are
purchased after the beginning of or redeemed before the end of the Outcome Period, there may be no effect of
the Buffer and the result may be a loss of investment. If shares are purchased after the commencement of the
Outcome Period or redeemed before the end of the Outcome Period, investment returns may vary significantly.

� Even if shares are held for the entire Outcome Period, the Fund may not successfully achieve the Defined Outcomes, and there
is no guarantee that the Buffer will limit Fund losses as intended or that participation up to the Cap will be achieved. The Buffer
is not guaranteed and may not be achieved.

� Outcomes are Before Fees and Expenses: The Buffer and the Cap are calculated and expressed before giving effect to Fund
fees and expenses. Thus, the maximum Fund performance over an Outcome Period is expected to be lower than the Cap by the
amount of such fees and expenses, and Fund performance over an Outcome Period will be exposed to losses beyond the Buffer
in the amount of such fees and expenses. The Fund’s prospectus includes further detail on Fund fees and expenses.

� A new Cap level for each successive Outcome Period will be determined at the end of the trading day immediately preceding
the first day of each new Outcome Period. Each Outcome Period will have a new Cap which may be higher or lower than the
current Cap. The Buffer for each Outcome Period will be 10%.

� The Fund’s website, invesco.com/00901C806, provides important Fund information on a daily basis, including information
about the Cap and Buffer, current Outcome Period start and end dates, and information relating to the remaining potential
outcomes of an investment in the Fund. Investors considering purchasing shares should visit the website for the latest
information.

http://invesco.com/00901C806




Fund Summary
Investment Objective(s)
The Fund seeks, over a specified annual outcome period, to provide
investors with returns that match those of the Nasdaq 100 Index (the
“Underlying Index”) up to an upside cap, while providing a buffer against the
first 10% (prior to taking into account any fees and expenses of the Fund) of
Underlying Index losses.

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

Shareholder Fees (fees paid directly from your investment)
 

Series I shares Series II shares
Maximum Sales Charge (Load) Imposed on Purchases
(as a percentage of offering price) None None
............................................................................................................................................
Maximum Deferred Sales Charge (Load) (as a
percentage of original purchase price or redemption
proceeds, whichever is less) None None............................................................................................................................................

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

Series I shares Series II shares
Management Fees 0.42% 0.42%............................................................................................................................................
Distribution and/or Service (12b-1) Fees None 0.25............................................................................................................................................
Other Expenses1 0.42 0.42............................................................................................................................................
Total Annual Fund Operating Expenses 0.84 1.09............................................................................................................................................
Fee Waiver and/or Expense Reimbursement2 0.14 0.14............................................................................................................................................
Total Annual Fund Operating Expenses After Fee Waiver

and/or Expense Reimbursement 0.70 0.95............................................................................................................................................

1 “Other Expenses” are based on estimated amounts for the current fiscal year.
2 Invesco Advisers, Inc. (“Invesco” or the “Adviser”) has contractually agreed to waive

advisory fees and/or reimburse expenses to the extent necessary to limit Total Annual Fund
Operating Expenses After Fee Waiver and/or Expense Reimbursement (excluding certain
items discussed below) of Series I and Series II shares to 0.70% and 0.95%, respectively,
of the Fund’s average daily net assets (the “expense limits”). In determining the Adviser’s
obligation to waive advisory fees and/or reimburse expenses, the following expenses are
not taken into account, and could cause the Total Annual Fund Operating Expenses After
Fee Waiver and/or Expense Reimbursement to exceed the numbers reflected above: (i)
interest; (ii) taxes; (iii) dividend expense on short sales; (iv) extraordinary or non-routine
items, including litigation expenses; and (v) expenses that the Fund has incurred but did
not actually pay because of an expense offset arrangement. Unless Invesco continues the
fee waiver agreement, it will terminate on June 30, 2023. During its term, the fee waiver
agreement cannot be terminated or amended to increase the expense limits without
approval of the Board of Trustees.

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

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

The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain equal to the Total
Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement in the first year and the Total Annual Fund Operating
Expenses thereafter.

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

1 Year 3 Years
Series I shares $72 $254............................................................................................................................................
Series II shares $97 $333............................................................................................................................................

Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a taxable account.
These costs, which are not reflected in annual fund operating expenses or in
the Example, affect the Fund’s performance. No portfolio turnover rate is
disclosed because the Fund had not yet commenced operations prior to the
date of this prospectus.

Principal Investment Strategies of the Fund
The Fund invests, under normal circumstances, at least 80% its net assets
(plus any borrowings for investment purposes) in options that reference the
Underlying Index or options that reference the Invesco QQQ® Trust, which is
an exchange-traded unit investment trust that seeks to track the Nasdaq
100 Index (the “Underlying Fund”). References throughout this Prospectus
to options that reference the “Underlying Index” mean either the Underlying
Index or the Underlying Fund unless otherwise indicated. The Underlying
Index includes securities of 100 of the largest domestic and international
non-financial companies listed on The Nasdaq Stock Market LLC based on
market capitalization. The options used by the Fund will include
conventional, exchange-traded (listed) put and call options on the Underlying
Index and Flexible Exchange Options (“Flex Options”), which are
customizable options contracts. An option is a contract that gives the
purchaser of the option, in return for the premium paid, the right, but not the
obligation, to buy from (in the case of a call option) or sell to (in the case of
a put option) the writer of the option at the exercise price during the term of
the option (for American style options) or on a specified date (for European
style options), the security, currency or other instrument underlying the



Cap represents the maximum percentage return, expressed as a percentage
of the value of the Underlying Index determined at the start of the relevant
Outcome Period (the “Underlying Index Start Value”), that can be achieved
from an investment in the Fund over an Outcome Period, prior to taking into
account any fees and expenses of the Fund. The Fund’s Buffer represents
the amount of losses, expressed as a percentage of the Underlying Index
Start Value, that the Fund will buffer against if the Underlying Index
experiences losses over an Outcome Period, prior to taking into account any
fees and expenses of the Fund. Underlying Index losses over an Outcome
Period that exceed the Buffer will be borne by shareholders. As a result,
you should expect that, if the Nasdaq 100 Index experiences
losses of more than 10% over the relevant Outcome Period, you
will bear all such losses on a one-to-one basis.

The Fund has characteristics unlike many other traditional
investment products and is not appropriate for all investors. In
particular, investment in the Fund may not be appropriate for
investors who do not intend to maintain their investment through
the entire Outcome Period. There is no guarantee that the Fund
will be able to achieve the stated Defined Outcomes.

The Fund’s initial Outcome Period is twelve months, commencing on
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Buffered Loss Risk. The term “buffer” is a generic term that is widely
used in the investment management and financial services industries to
describe an investment product or strategy that mitigates or alleviates
downside risk and, typically, caps returns on the upside. The Buffer here is
designed to limit downside losses for shares purchased at the beginning
and held until the end of the Outcome Period; however, there is no
guarantee that the Buffer will effectively protect against any or all losses. If
the Underlying Index declines over an Outcome Period by more than the
Buffer, shareholders will bear the amount of the loss in excess of the Buffer
at the end of the Outcome Period (plus Fund fees and expenses). In
addition, if shares are purchased after the beginning of or
redeemed before the end of the Outcome Period, there may be no
effect of the Buffer and the result may be a loss of investment. The
Fund’s Buffer as part of its Defined Outcome strategy may not be successful
in limiting losses.

Capped Return Risk. If the Underlying Index experiences returns over
the Outcome Period in excess of the Cap, the Fund will not participate in
such returns beyond the Cap. In this way, the Fund is unlike other
investment companies that seek to replicate the performance of the
Underlying Index in all cases. If shares are purchased after the beginning of
the Outcome Period, and the Fund’s net asset value has already achieved
returns at or near the Cap, there may be no ability to experience any return
on investment, but such purchaser remains vulnerable to risk of loss. In
this circumstance, you should not buy shares of the Fund.
Additionally, the Fund’s Defined Outcome strategy may not be successful in
replicating the returns (before Fund fees and expenses) of the Underlying
Index up to the level of the Cap.

Cap Level Change Risk. At the end of the trading day immediately
preceding the first day of each Outcome Period, a new Cap is established,
depending on the market conditions and the prices for options contracts on
the Underlying Index at the time. Therefore, the level of the Cap may rise or
fall for subsequent Outcome Periods and is unlikely to remain the same. If
the Caps for future Outcome Periods of the Fund were to decrease,
shareholders in the Fund would have less opportunity to participate in any
future positive returns of the Underlying Index.

Outcome Period Risk. The Fund’s Defined Outcome strategy seeks to
replicate the performance of the Underlying Index (prior to taking into
account fees and expenses of the Fund) over the Outcome Period, subject to
the Cap and Buffer, solely if shares are purchased on the first day of the
Outcome Period and held until the last day of the Outcome Period. This
means investors should hold or purchase shares prior to the beginning of
the Outcome Period to achieve the intended results. If shares are
purchased after the commencement of the Outcome Period or
redeemed before the end of the Outcome Period, investment
returns may vary significantly.

Derivatives Risk. The value of a derivative instrument depends largely on
(and is derived from) the value of an underlying security, currency,
commodity, interest rate, index or other asset (each referred to as an
underlying asset). In addition to risks relating to the underlying assets, the
use of derivatives may include other, possibly greater, risks, including
counterparty, leverage and liquidity risks. Counterparty risk is the risk that
the counterparty to the derivative contract will default on its obligation to pay
the Fund the amount owed or otherwise perform under the derivative
contract. Derivatives create leverage risk because they do not require
payment up front equal to the economic exposure created by holding a
position in the derivative. As a result, an adverse change in the value of the
underlying asset could result in the Fund sustaining a loss that is
substantially greater than the amount invested in the derivative or the
anticipated value of the underlying asset, which may make the Fund’s
returns more volatile and increase the risk of loss. Derivative instruments



technologies; and increased competition or new product introductions that
may affect the profitability or viability of companies in an industry. In
addition, at times, such industry or industry group may be out of favor and
underperform other industries or the market as a whole.



pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.



Buffer. The Fund’s Cap and Buffer amounts will, in effect, be reduced by the
fees and expenses of the Fund.

The Fund’s Defined Outcomes may only be realized by holding
shares on the first day of the Outcome Period and continuing to
hold shares through to the last day of the Outcome Period. This
means investors should hold or purchase shares prior to the
beginning of the Outcome Period to achieve the intended results.
The Fund’s Defined Outcomes in respect of each Outcome Period
are measured from the Fund’s net asset value calculated at the
end of the trading day immediately preceding the first day of that
Outcome Period. Investors who purchase shares after the
Outcome Period has begun or sell shares prior to the Outcome
Period’s conclusion may experience investment returns very
different from those that the Fund seeks to provide. Investment
returns may vary (in some cases substantially) from the returns
sought by the Fund’s Defined Outcome strategy if shares are
purchased after the beginning of the Outcome Period or redeemed
before the conclusion of the Outcome Period. Even if shares are
held for the entire Outcome Period, the Fund may not successfully
achieve the Defined Outcomes, and there is no guarantee that the
Buffer will limit Fund losses as intended or that participation up
to the Cap will be achieved. The Buffer is not guaranteed and may
not be achieved. Purchasing shares after the beginning of the Outcome
Period may provide little or no ability to realize investment returns if the
Fund’s net asset value has increased in value to a level near or above the
Cap. In this circumstance, a purchaser of shares of the Fund at that price
would still be vulnerable to risk of loss but will have little or no opportunity
for gain.

Purchasing shares after the beginning of the Outcome Period may also
provide no benefit from the Buffer. If the Outcome Period has begun and the
Fund’s net asset value has increased since the start of the Outcome Period,
a purchaser of shares of the Fund at that price will not benefit from the
Buffer unless the Fund’s net asset value decreases to its value at the start of
the Outcome Period. On the other hand, if the Outcome Period has begun
and the Fund’s net asset value has decreased such that its performance
since the start of the Outcome Period is below the Buffer, a purchaser of
shares of the Fund at that price will not benefit from the Buffer unless the
Fund’s net asset value increases. Therefore, purchasing shares after the
Outcome Period has begun may result in the potential for full loss of the
investment amount notwithstanding the Buffer or may result in the Buffer
providing less protection against loss than if the shares were purchased on
the first day of the Outcome Period.

Additionally, if the Outcome Period has begun and the Fund’s net asset
value has decreased since the start of the Outcome Period, a purchaser of
shares of the Fund at that price may realize an investment return that is less
than any subsequent positive return of the Underlying Index. You therefore
should not purchase shares after the first day of the Outcome
Period, or redeem shares prior to the last day of the Outcome
Period, without understanding fully the consequences of doing so.
Please consult with your financial advisor. The Fund’s website,
invesco.com/00901C806, provides important Fund information on a daily
basis, including information about the Cap and Buffer, current Outcome
Period start and end dates, and information relating to the remaining
potential outcomes of an investment in the Fund. Investors considering
purchasing shares should visit the website for the latest information.

The Fund’s net asset value will be principally composed of options
contracts on the Underlying Index, the value of which is derived from the
performance of the Underlying Index. However, because the time remaining
until expiration, the price volatility of the Underlying Index and general
interest rate conditions are also components of the options’ values, the
Fund’s net asset value will not directly correlate on a day-to-day basis with
the returns experienced by the Underlying Index. Consequently, the Fund’s
net asset value is not expected to increase or decrease at the same rate or
magnitude as the Underlying Index. Only upon expiration of the options

contracts at the end of the Outcome Period, when the value of the
Underlying Index will be the only component of the options’ values, can the
Defined Outcome be expected to be achieved. Consequently, you should
be aware that, if you redeem your shares in the Fund before the
end of the Outcome Period, you should not expect the return on
your investment to equal the Defined Outcome or to correspond to
the performance of the Underlying Index. This will be the case
even if you purchased shares of the Fund at the beginning of the
Outcome Period.

The Fund may be “non-diversified,” as defined in the Investment
Company Act of 1940 (1940 Act), solely as a result of a change in relative
market capitalization or index weighting of one or more constituents of the
Underlying Index. As a “non-diversified” fund, the Fund can invest such that
a greater percentage of its assets are tied to a small group of issuers or any
one issuer than a diversified fund can. Shareholder approval will not be
sought when the Fund crosses from diversified to non-diversified status due
solely to a change in the relative market capitalization or index weighting of
one or more constituents of the Underlying Index. As of June 1, 2022, the
Underlying Index is non-diversified, and therefore as of that same date, the
Fund is managed as non-diversified in accordance with the Underlying
Index.

The Fund’s investments in the types of securities and other investments
described in this prospectus vary from time to time, and, at any time, the
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impacts may be particularly acute in certain sectors including, but not
limited to, energy and financials. Russia may take additional counter
measures or retaliatory actions (including cyberattacks), which could
exacerbate negative consequences on global financial markets. The
duration of ongoing hostilities and corresponding sanctions and
related events cannot be predicted. The foregoing may result in a
negative impact on Fund performance and the value of an investment
in the Fund, even beyond any direct investment exposure the Fund
may have to Russian issuers or the adjoining geographic regions.

� COVID-19. The “COVID-19” strain of coronavirus has resulted in
instances of market closures and dislocations, extreme volatility,
liquidity constraints and increased trading costs. Efforts to contain its
spread have resulted in travel restrictions, disruptions of healthcare
systems, business operations (including business closures) and
supply chains, layoffs, lower consumer demand and employee
availability, and defaults and credit downgrades, among other
significant economic impacts that have disrupted global economic
activity across many industries. Such economic impacts may
exacerbate other pre-existing political, social and economic risks
locally or globally and cause general concern and uncertainty. The full
economic impact and ongoing effects of COVID-19 (or other future
epidemics or pandemics) at the macro-level and on individual
businesses are unpredictable and may result in significant and
prolonged effects on the Fund’s performance.

Buffered Loss Risk. The term “buffer” is a generic term that is widely
used in the investment management and financial services industries to
describe an investment product or strategy that mitigates or alleviates
downside risk and, typically, caps returns on the upside. The Buffer here is
designed to limit downside losses for shares purchased at the beginning
and held until the end of the Outcome Period; however, there is no
guarantee that the Buffer will effectively protect against any or all losses. If
the Underlying Index declines over an Outcome Period by more than the
Buffer, shareholders will bear the amount of the loss in excess of the Buffer
at the end of the Outcome Period (plus Fund fees and expenses). In
addition, if shares are purchased after the beginning of or
redeemed before the end of the Outcome Period, there may be no
effect of the Buffer and the result may be a loss of investment. The
Fund’s Buffer as part of its Defined Outcome strategy may not be successful
in limiting losses.

Capped Return Risk. If the Underlying Index experiences returns over
the Outcome Period in excess of the Cap, the Fund will not participate in
such returns beyond the Cap. In this way, the Fund is unlike other
investment companies that seek to replicate the performance of the
Underlying Index in all cases. If shares are purchased after the beginning of
the Outcome Period, and the Fund’s net asset value has already achieved
returns at or near the Cap, there may be no ability to experience any return
on investment, but such purchaser remains vulnerable to risk of loss. In
this circumstance, you should not buy shares of the Fund.
Additionally, the Fund’s Defined Outcome strategy may not be successful in
replicating the returns (before Fund fees and expenses) of the Underlying
Index up to the level of the Cap.

Cap Level Change Risk. At the end of the trading day immediately
preceding the first day of each Outcome Period, a new Cap is established,
depending on the market conditions and the prices for options contracts on
the Underlying Index at the time. Therefore, the level of the Cap may rise or
fall for subsequent Outcome Periods and is unlikely to remain the same. If
the Caps for future Outcome Periods of the Fund were to decrease,
shareholders in the Fund would have less opportunity to participate in any
future positive returns of the Underlying Index.

Outcome Period Risk. The Fund’s Defined Outcome strategy seeks to
replicate the performance of the Underlying Index (prior to taking into
account fees and expenses of the Fund) over the Outcome Period, subject to
the Cap and Buffer, solely if shares are purchased on the first day of the



the Fund may be most in need of liquidating its derivative positions.
To the extent that the Fund is unable to exit a derivative position
because of market illiquidity, the Fund may not be able to prevent
further losses of value in its derivatives holdings and the liquidity of
the Fund and its ability to meet redemption requests may be impaired
to the extent that a substantial portion of the Fund’s otherwise liquid
assets must be used as margin. For information on the impact of Rule
18f-4 on coverage requirements, see the discussion in “Leverage
Risk” above. Another consequence of illiquidity is that the Fund may
be required to hold a derivative instrument to maturity and take or
make delivery of the underlying asset that the Adviser would
otherwise avoid.

� Other Risks. Compared to other types of investments, derivatives may
be harder to value and may also be less tax efficient. In addition,
changes in government regulation of derivative instruments could
affect the character, timing and amount of the Fund’s taxable income
or gains, and may limit or prevent the Fund from using certain types
of derivative instruments as a part of its investment strategy, which
could make the investment strategy more costly to implement or
require the Fund to change its investment strategy. Derivatives
strategies may not always be successful. The Fund’s use of
derivatives may be limited by the requirements for taxation of the
Fund as a regulated investment company.

OCC/Clearing Member Default Risk. The Fund’s options contracts will
cause it to incur counterparty risk to the OCC and its clearing member. The
OCC acts as guarantor and central counterparty with respect to the Fund’s
option contracts. As a result, the ability of the Fund to meet its objective
depends on the OCC being able to meet its obligations. In the unlikely event
that the OCC or the Fund’s clearing member becomes bankrupt, insolvent or
is otherwise unable to meet its settlement obligations, the Fund could suffer
significant losses and/or be unable to achieve its Defined Outcome strategy.

Since the Fund is not a member of the OCC and only members of the
OCC (“clearing members”) can participate directly in the clearing house, the
Fund will hold its options contracts through accounts at its clearing
members. The Fund will make payments (including margin payments) to and
receive payments from the OCC through its accounts at its clearing
members. Assets deposited by the Fund with any clearing member as
margin for options may, in certain circumstances, be used to satisfy losses
of other clients of the Fund’s clearing member. In addition, there is a risk
that the assets of the Fund might not be fully protected in the event of the
clearing member’s bankruptcy or insolvency, as the Fund would be limited
to recovering only a pro rata share of all available funds segregated on



“diversified” for purposes of the 1940 Act. However, in seeking to track its
Underlying Index, the Fund may be “non-diversified,” as defined in the 1940
Act, solely as a result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying Index. A
non-diversified fund can invest such that a greater portion of its assets are
tied to the obligations or securities of a small number of issuers or any
single issuer than a diversified fund can. In such circumstances, a change in
the value of one or a few issuers’ securities will therefore affect the value of
the Fund more than if it was a diversified fund.

Non-Correlation Risk. The Fund’s returns may not match the returns of
the Underlying Index (that is, it may experience tracking error) for a number
of reasons. In addition to the impact of the Cap and the Buffer on the Fund’s
returns as compared to the returns of the Underlying Index, the Fund incurs
operating expenses not applicable to the Underlying Index. To the extent that
the Fund has recently commenced operations and/or otherwise has a
relatively small amount of assets, such operating expenses could have a
proportionally greater impact on the Fund. Additionally, subscription and
redemption activity in the Fund may cause the Fund to experience tracking
error. Investors purchasing or redeeming shares of the Fund will transact at
the net asset value per share of the relevant Series of shares next computed
after the Fund receives that investor’s order. However, the Fund generally
will not purchase or sell the relevant options contracts referencing the
Underlying Index in response to investor subscriptions and redemptions on a
particular business day until after the investor orders are received, and the
price of those options contracts may have changed (potentially substantially)
in the intervening period since the net asset value of the Fund’s shares was
last determined. The potential for such tracking error is greater when
subscription and redemption activity in the Fund is relatively higher and/or
during periods that the value of the Underlying Index or options contracts
thereon are experiencing relatively higher volatility. The Fund’s net asset
value will be principally composed of options contracts on the Underlying
Index, the value of which is derived not only from the performance of the
Underlying Index but also from the time remaining until expiration, the price
volatility of the Underlying Index and general interest rate conditions.
Consequently, the Fund’s net asset value will not directly correlate on a
day-to-day basis with the returns experienced by the Underlying Index.

The performance of the Fund and the Underlying Index also may vary
due to asset valuation differences and because the Fund may fair value
certain of the investments it holds. To the extent the Fund calculates its NAV
based on fair value prices, the Fund’s ability to track the Underlying Index
may be adversely affected.

The Adviser may not fully invest the Fund’s assets at times, either as a
result of cash flows into the Fund, to retain a reserve of cash to meet
redemptions and expenses, or because of low assets.

Operational Risk. The Fund is exposed to operational risks arising from
a number of factors, including, but not limited to, human error, processing
and communication errors, errors of the Fund’s service providers,
counterparties or other third-parties, failed or inadequate processes and
technology or systems failures. The Fund and its Adviser seek to reduce
these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate to
address these risks.

Redemption Risk. In some instances, an insurance company through
which the Fund is available may restrict its contract owners from purchasing
the Fund’s shares after an Outcome Period has already commenced.
Nevertheless, existing Fund shareholders are legally permitted to redeem
shares they already hold throughout the Outcome Period on any trading day,
as described in the applicable variable insurance contract prospectus. Such
redemptions may increase the Fund’s transaction costs and could cause the
Fund’s operating expenses to be allocated over a smaller asset base,
leading to an increase in the Fund’s expense ratio. If shareholders redeem
large amounts of shares rapidly or unexpectedly, the Fund may have to sell
portfolio securities at times when it would not otherwise do so, which could

negatively impact the Fund’s net asset value and liquidity and its ability to
achieve the Defined Outcome strategy.

Valuation Risk. During periods of reduced market liquidity or in the
absence of readily available market quotations, the ability of the Fund to
value the Flex Options it holds becomes more difficult and the judgment of
the Fund’s Adviser (employing the fair value procedures adopted by the
Board of Trustees of the Trust) may play a greater role in the valuation of the
Fund’s holdings due to reduced availability of reliable, objective pricing data.
Consequently, while such determinations will be made in good faith, it may
nevertheless be more difficult for the Fund to accurately assign a daily
value.

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

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

Sub-Advisers. Invesco Asset Management Limited (Invesco Asset
Management) serves as the Fund’s investment sub-adviser. Invesco Asset
Management, an affiliate of the Adviser, is located at Perpetual Park,
Perpetual Park Drive, Henley-on-Thames, Oxfordshire, RG9 1HH, United
Kingdom. Invesco Asset Management has been managing assets on behalf
of consumers, institutional clients and institutional professionals through a
broad product range, including investment companies with variable capital,
investment trusts, individual savings accounts, pension funds, offshore
funds and other specialist mandates since 1969, the year Invesco Asset
Management was incorporated. Invesco Asset Management provides
portfolio management services to the Fund.

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

Exclusion of Adviser from Commodity Pool Operator
Definition
With respect to the Fund, the Adviser has claimed an exclusion from the
definition of “commodity pool operator” (CPO) under the Commodity
Exchange Act (CEA) and the rules of the Commodity Futures Trading
Commission (CFTC) and, therefore, is not subject to CFTC registration or
regulation as a CPO. In addition, the Adviser is relying upon a related
exclusion from the definition of “commodity trading advisor” (CTA) under the
CEA and the rules of the CFTC with respect to the Fund.

The terms of the CPO exclusion require the Fund, among other things,
to adhere to certain limits on its investments in “commodity interests.”
Commodity interests include commodity futures, commodity options and
swaps, which in turn include non-deliverable forwards. The Fund is
permitted to invest in these instruments as further described in the Fund’s
SAI. However, the Fund is not intended as a vehicle for trading in the
commodity futures, commodity options or swaps markets. The CFTC has
neither reviewed nor approved the Adviser’s reliance on these exclusions, or
the Fund, its investment strategies or this prospectus.
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Adviser Compensation
The Adviser receives a fee from the Fund, calculated at the annual rate of
0.42% of the first $2 billion and 0.40% of the amount over $2 billion of
average daily net assets.

Invesco, not the Fund, pays sub-advisory fees, if any.
When issued, a discussion regarding the basis for the Board’s approval

of the investment advisory agreement and investment sub-advisory
agreements of the Fund will be available in the Fund’s next annual or
semi-annual report to shareholders.

Portfolio Managers
Investment management decisions for the Fund are made by the investment
management teams at Invesco and Invesco Asset Management.

The following individuals are jointly and primarily responsible for the
day-to-day management of the Fund’s portfolio:

� Duy Nguyen, CFA, Portfolio Manager, who has been responsible for the
Fund since 2021 and has been associated with Invesco and/or its
affiliates since 2000.

� Jacob Borbidge, CFA, Portfolio Manager, who has been responsible for the
Fund since 2021 and has been associated with Invesco and/or its
affiliates since 2004.

� Alessio de Longis, CFA, Portfolio Manager, who has been responsible for
the Fund since 2021 and has been associated with Invesco and/or its
affiliates since 2019. Prior to joining Invesco, Mr. de Longis was
associated with Oppenheimerfunds, a global asset management firm,
since 2004.

� Ali Zouiten, Portfolio Manager, who has been responsible for the Fund
since 2021 and has been associated with Invesco Asset Management
and/or its affiliates since 2019. From 2017 to 2019, he was associated
with HSBC Asset Management where he served as Head of Investments
for Product Development. From 2011 to 2019, he was associated with
Baloise Group in Switzerland, where he served as Specialist for Hedging
and Financial Structures.

More information on the portfolio managers may be found at
www.invesco.com/us. The website is not part of this prospectus.

The Fund’s SAI provides additional information about the portfolio
managers’ investments in the Fund, a description of the compensation
structure and information regarding other accounts managed.
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not business days of the Fund. Because the NAV of Fund shares is
determined only on business days of the Fund, the value of foreign
securities included in the Fund’s portfolio may change on days when the
separate account to which you have allocated variable product values will
not be able to purchase or redeem shares of the Fund.

Fixed Income Securities. Fixed income securities, such as government,
corporate, asset-backed and municipal bonds and convertible securities,
including high yield or junk bonds, and loans, normally are valued on the
basis of prices provided by independent pricing services. Prices provided by
the pricing services 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 special securities,
dividend rate, maturity and other market data. Pricing services generally
value fixed income securities assuming orderly transactions of institutional
round lot size, but a Fund may hold or transact in the same securities in
smaller, odd lot sizes. Odd lots often trade at lower prices than institutional
round lots. Prices received from pricing services are fair value prices. In
addition, if the price provided by the pricing service and independent quoted
prices are unreliable, the Adviser’s valuation committee will fair value the
security using procedures approved by the Board.

Short-term Securities. The Fund’s short-term investments are valued at
amortized cost when the security has 60 days or less to maturity.

Futures and Options. Futures contracts are valued at the final
settlement price set by the exchange on which they are principally traded.
Options are valued on the basis of market quotations, if available.

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

Open-end Funds. If the Fund invests in other open-end funds, other
than open-end funds that are exchange traded, the investing Fund will
calculate its NAV using the NAV of the underlying fund in which it invests.
The Fund discloses portfolio holdings at different times to insurance
companies issuing variable products that invest in the Fund, and in annual
and semi-annual shareholder reports. Refer to such reports to determine the
types of securities in which the Fund has invested. You may also refer to the
SAI to determine what types of securities in which the Fund may invest. You
may obtain copies of these reports or of the SAI from the insurance
company that issued your variable product, or from the Adviser as described
on the back cover of this prospectus.

The Fund generally determines the net asset value of its shares on each
day the NYSE is open for trading (a business day) as of approximately 4:00
p.m. Eastern Time (the customary close of regular trading) or earlier in the
case of a scheduled early close. In the event of an unscheduled early close
of the NYSE, the Fund generally still will determine the net asset value of its
shares as of 4:00 p.m. Eastern Time on that business day. Portfolio
securities traded on the NYSE would be valued at their closing prices unless
the investment adviser determines that a “fair value” adjustment is
appropriate due to subsequent events occurring after an early close
consistent with procedures approved by the Board.

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

should consult their contract prospectus for more information on these tax
consequences.

Dividends and Distributions
The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both.

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

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

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

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

Payments to Insurance Companies
The insurance company that issued your variable product, or one of its
affiliates, may receive all the Rule 12b-1 distribution fees discussed above.
In addition to those payments, Invesco Distributors, Inc., the distributor of
the Fund and an Invesco Affiliate, and other Invesco Affiliates may make
cash payments to the insurance company that issued your variable product
or the insurance company’s affiliates in connection with promotion of the
Fund and certain other marketing support services. Invesco Affiliates make
these payments from their own resources. Invesco Affiliates make these
payments as incentives to certain insurance companies or their affiliates to
promote the sale and retention of shares of the Fund. The benefits Invesco
Affiliates receive when they make these payments may include, among
other things, adding the Fund to the list of underlying investment options in
the insurance company’s variable products, and access (in some cases on a
preferential basis over other competitors) to individual members of an
insurance company’s sales force or to an insurance company’s
management. These payments are sometimes referred to as “shelf space”
payments because the payments compensate the insurance company for
including the Fund in its variable products (on its “sales shelf”). Invesco
Affiliates may also make payments to insurance company affiliates for
support, training and ongoing education for sales personnel about the Fund,
financial planning needs of Fund shareholders or contract owners that
allocate contract value directly or indirectly to the Fund, marketing and
advertising of the Fund, and access to periodic conferences held by
insurance company affiliates relating directly or indirectly to the Fund.
Invesco Affiliates compensate insurance companies or their affiliates
differently depending typically on the level and/or type of services provided
by the insurance companies or their affiliates. The payments Invesco
Affiliates make may be calculated on sales of shares of the Fund
(Sales-Based Payments), in which case the total amount of such payments
shall not exceed 0.25% of the offering price of all shares sold through
variable products during the particular period. Such payments also may be
calculated on the average daily net assets of the Fund attributable to that
particular insurance company or its affiliates (Asset-Based Payments), in
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which case the total amount of such cash payments shall not exceed 0.25%
per annum of those assets during a defined period. Sales-Based Payments
primarily create incentives to make sales of shares of the Fund and
Asset-Based Payments primarily create incentives to retain assets of the
Fund in insurance company separate accounts or funds of funds.

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

In addition to the payments listed above, Invesco may also make
payments to insurance companies for certain administrative services
provided to the Fund. These services may include, but are not limited to,



Financial Highlights
Prior to the date of this prospectus, the Fund had not yet commenced operations; therefore, financial highlights are not available.
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Obtaining Additional Information
More information may be obtained free of charge upon request. The SAI, a
current version of which is on file with the SEC, contains more details about
the Fund and is incorporated by reference into this prospectus (is legally a
part of this prospectus). When issued, annual and semi-annual reports to
shareholders will contain additional information about the Fund’s
investments. The Fund’s annual report will also discuss the market
conditions and investment strategies that significantly affected the Fund’s
performance during its last fiscal year. The Fund will also file its complete
schedule of portfolio holdings with the SEC for the 1st and 3rd quarters of
each fiscal year as an exhibit to its reports on Form N-PORT. The Fund’s
most recent portfolio holdings, as filed on Form N-PORT, will also be made
available to insurance companies issuing variable products that invest in the
Fund.

If you have questions about an Invesco Fund or your account, or you wish to
obtain a free copy of the Fund’s current SAI, annual or semi-annual reports
or Form N-PORT, please contact the insurance company that issued your
variable product, or you may contact us.

 


