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Shares of the Fund are used as investment vehicles for variable annuity
contracts and variable life insurance policies (variable products) issued
by certain insurance companies, and funds of funds. You cannot
purchase shares of the Fund directly. As an owner of a variable product
(variable product owner) that offers the Fund as an investment option,

however, you may allocate your variable product values to a separate
account of the insurance company that invests in shares of the Fund.

Your variable product is offered through its own prospectus, which
contains information about your variable product, including how to
purchase the variable product and how to allocate variable product
values to the Fund. 

         Invesco ® 



Fund Summary
Investment Objective(s)
The Fund seeks, over a specified annual outcome period, to provide
investors with returns that match those of the S&P 500® 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 Expenses 1.54 1.54............................................................................................................................................
Total Annual Fund Operating Expenses 1.96 2.21............................................................................................................................................
Fee Waiver and/or Expense Reimbursement1 1.26 1.26............................................................................................................................................
Total Annual Fund Operating Expenses After Fee Waiver
and/or Expense Reimbursement 0.70 0.95............................................................................................................................................



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. 
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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 Fund will be successful in implementing its stated Buffer
strategy in an Outcome Period or that the Buffer will effectively protect
against any or all losses. If the Underlying Index declines over an Outcome





Payments to Insurance Companies
If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
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.

Investment Objective(s), Strategies,
Risks and Portfolio Holdings
 
Objective(s) and Strategies
The Fund seeks, over a specified annual outcome period, to provide
investors with returns that match those of the S&P 500 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. Although the Fund seeks to achieve its investment
objective, there is no guarantee that it will do so. The Fund’s investment
objective may be changed by the Board of Trustees without shareholder
approval.

The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in options that
reference the Underlying Index or options that reference the SPDR® S&P
500® ETF Trust, which is an exchange-traded unit investment trust that
seeks to track the S&P 500 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 is a well-known stock market index that
measures the performance of equity securities of larger U.S. companies.
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 option (or to receive payment of a cash
settlement amount, in the case of cash-settled options, such as index
options). Both the conventional, listed put and call options and the Flex
Options on the Underlying Index purchased and sold by the Fund are cleared
by the Options Clearing Corporation (“OCC”), a market clearinghouse,
through a clearing member selected by the Fund. Flex Options allow the
Fund to specify key contract terms, including exercise prices and expiration
dates, that are not available for contracts traded in the conventional, listed
options market. Flex Options purchased and sold by the Fund are set to
expire on the last day of the Outcome Period, at which time the Fund will
invest in a new set of Flex Options for the next Outcome Period.

The Underlying Index is a price return index, which captures only the
capital appreciation or depreciation component of the issuers included in
the Underlying Index and not any associated dividend payments paid by
those issuers. The Fund, and therefore investors in the Fund, will not receive
the benefit of such dividends

The Fund employs a “Defined Outcome” strategy, which seeks to
replicate the performance of the Underlying Index over a designated period
of one year (the “Outcome Period”) up to a predetermined cap (the “Cap”),
while providing a buffer against the first 10% of Underlying Index losses
over the Outcome Period (the “Buffer”). Following the conclusion of the
Outcome Period, each subsequent Outcome Period will be a one-year
period that begins on the trading day that immediately follows the day that

the preceding Outcome Period concluded. A new Cap level will be
determined at the end of the trading day immediately preceding the first day
of each new Outcome Period and will change depending on market
conditions. The Buffer for each Outcome Period will be 10%. The Fund’s
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,
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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
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,
maintenance of master accounts with the Fund; tracking, recording and
transmitting net purchase and redemption orders for Fund shares;
distributing redemption proceeds and transmitting net purchase payments;
reconciling purchase and redemption activity and dividend and distribution
payments between a master account and the Fund; maintaining and
preserving records related to the purchase, redemption and other account
activity of variable product owners; distributing copies of Fund documents,
such as prospectuses, proxy materials and periodic reports, to variable
product owners; assisting with proxy solicitations on behalf of the Fund,
including soliciting and compiling voting instructions from variable contract
owners; and responding to inquiries from variable contract owners about the
Fund. The Fund has agreed to reimburse Invesco for its payments made to
Insurance Companies to provide these services, up to an annual limit of
0.15% of the average daily net assets invested in the Fund by each
insurance company. Any amounts paid by Invesco to an insurance company
in excess of 0.15% of the average daily net assets invested in the Fund are
paid by Invesco out of its own financial resources, and not out of the Fund’s
assets. Insurance companies may earn profits on these payments for these
services, since the amount of the payments may exceed the cost of
providing the service.

You can find further details in the SAI about these payments and the
services provided by insurance companies or their affiliates. In certain cases
these payments could be significant to the insurance company or its
affiliates. Your insurance company may charge you additional fees or
commissions on your variable product other than those disclosed in this
prospectus. You can ask your insurance company about any payments it or
its affiliates receive from Invesco Affiliates, or the Fund, as well as about
fees and/or commissions it charges. The prospectus for your variable
product may also contain additional information about these payments.

Disclaimers
 
The S&P 500® Index is a product of S&P Dow Jones Indices LLC or its
affiliates (“SPDJI”) and has been licensed for use by Invesco. Standard &
Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P”) and Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”). These trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by Invesco.
It is not possible to invest directly in an index. The Fund is not sponsored,
endorsed, sold or promoted by SPDJI, Dow Jones, S&P, any of their
respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones

Indices does not make any representation or warranty, express or implied, to
the owners of the Fund or any member of the public regarding the
advisability of investing in securities generally or in the Fund particularly or
the ability of the S&P 500® Index to track general market performance. Past
performance of an index is not an indication or guarantee of future results.
S&P Dow Jones Indices’ only relationship to Invesco with respect to the S&P
500® Index is the licensing of the Index and certain trademarks, service
marks and/or trade names of S&P Dow Jones Indices and/or its licensors.
The S&P 500® Index is determined, composed and calculated by S&P Dow
Jones Indices without regard to Invesco or the Fund. S&P Dow Jones
Indices has no obligation to take the needs of Invesco or the owners of the
Fund into consideration in determining, composing or calculating the S&P
500® Index. S&P Dow Jones Indices is not responsible for and has not
participated in the determination of the prices, and amount of the Fund or
the timing of the issuance or sale of the Fund or in the determination or
calculation of the equation by which the Fund to be converted into cash,
surrendered or redeemed, as the case may be. S&P Dow Jones Indices has
no obligation or liability in connection with the administration, marketing or
trading of the Fund. There is no assurance that investment products based
on the S&P 500® Index will accurately track index performance or provide
positive investment returns. S&P Dow Jones Indices LLC is not an
investment or tax advisor. A tax advisor should be consulted to evaluate the
impact of any tax-exempt securities on portfolios and the tax consequences
of making any particular investment decision. Inclusion of a security within
an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or
hold such security, nor is it considered to be investment advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE
ADEQUACY, ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE S&P 500® INDEX OR ANY DATA RELATED
THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT
LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P
DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES
OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS
THEREIN. S&P DOW JONES INDICES MAKES NO EXPRESS OR
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE
OBTAINED BY INVESCO, OWNERS OF THE FUND, OR ANY OTHER
PERSON OR ENTITY FROM THE USE OF THE S&P 500® INDEX OR
WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER
SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT,
SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES
INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING
LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN
CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE
ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND
INVESCO, OTHER THAN THE LICENSORS OF S&P DOW JONES
INDICES.

The Adviser, Sub-Adviser and their affiliates (collectively, the Adviser
Parties) do not guarantee the accuracy and/or the completeness of the
Underlying Index or any data included therein, and the Adviser Parties shall
have no liability for any errors, omissions, restatements, re-calculations or
interruptions therein. The Adviser Parties make no warranty, express or
implied, as to results to be obtained by the Fund, owners of shares of the
Fund, or any other person or entity from the use of the Underlying Index or
any data included therein. The Adviser Parties make no express or implied
warranties and expressly disclaim all warranties of merchantability or fitness
for a particular purpose or use with respect to the Underlying Index or any
data included therein. Without limiting any of the foregoing, in no event shall
the Adviser Parties have any liability for any special, punitive, direct, indirect
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or consequential damages (including lost profits) arising out of matters
relating to the use of the Underlying Index, even if notified of the possibility
of such damages.
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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). Annual and semi-annual reports to shareholders
contain additional information about the Fund’s investments. The Fund’s
annual report also discusses the market conditions and investment
strategies that significantly affected the Fund’s performance during its last
fiscal year. The Fund also files 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 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.

 By Mail: Invesco Distributors, Inc.
P.O. Box 219078
Kansas City, MO 64121-9078

By Telephone: (800) 959-4246

On the Internet: You can send us a request by e-mail or
download prospectuses, SAIs, annual or
semi-annual reports via our website:
www.invesco.com/us

Reports and other information about the Fund are available on the EDGAR
Database on the SEC’s Internet site at http://www.sec.gov, and copies of
this information may be obtained, after paying a duplicating fee, by
electronic request at the following e-mail addrJ
/F1 1s246
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