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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s prospectus, reports to shareholders, and other information about the Fund online at www.invesco.com/prospectus. You can also get this
information at no cost by calling (800) 959-4246 or by sending an e-mail request to ProspectusRequest@invesco.com. The Fund’s prospectus
and statement of additional information, both dated February 22, 2021 (as each may be amended or supplemented), are incorporated by
reference into this Summary Prospectus and may be obtained, free of charge, at the website, phone number or e-mail address noted above.

Investment Objective(s)
The Fund’s investment objective is to seek to provide capital appreciation
while managing portfolio volatility.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and
hold shares of the Fund. Investors may pay commissions and/or other forms
of compensation to an intermediary, such as a broker, for transactions in
Class R6 shares, which are not reflected in the table or the Example below.

Shareholder Fees (fees paid directly from your investment)

Class: R6
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) None
Maximum Deferred Sales Charge (Load) (as a percentage of original purchase price or
redemption proceeds, whichever is less) None

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

Class: R6

Management Fees

1 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 in the SAl) of Class R6 shares to 0.15% of the Fund’s average daily net
assets (the “expense limit”). Unless Invesco continues the fee waiver agreement, it will
terminate on February 28, 2022. During its term, the fee waiver agreement cannot be
terminated or amended to increase the expense limit 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.

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. This Example does not include commissions and/or other forms of
compensation that investors may pay on transactions in Class R6 shares.
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
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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:

1Year 3Years 5Years 10 Years
Class R6 $15 $259 $523 $1,276

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. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 23% of the average value of its
portfolio.

Principal Investment Strategies of the Fund

The Fund invests, under normal circumstances, at least 80% of its net
assets (plus any borrowings for investment purposes) in securities of U.S.
issuers, and in derivatives and other instruments that have economic
characteristics similar to such securities. The Fund deems an issuer to be a
U.S. issuer if (i) its principal securities trading market (i.e., a U.S. stock
exchange, NASDAQ or over-the-counter markets) is in the U.S.; (i) it (alone
or through its consolidated subsidiaries) derives 50% or more of its annual
revenue from goods produced, sales made, or services performed in the
U.S.; or (i) it is organized under the laws of, or has a principal office in, the
U.S. The Fund invests primarily in equity securities of U.S. large
capitalization (“large cap”) companies. The principal type of equity security
in which the Fund invests is common stock. The Fund will also invest in
derivatives that Invesco Advisers, Inc. (Invesco or the Adviser) believes will
decrease the volatility level of the Fund’s annual returns.

Although the Fund is actively managed, the Fund’s equity exposure may
include investments in U.S. large cap securities that comprise the Invesco
U.S. Large Cap Index. When utilizing an indexing approach, the Fund will
generally invest in all of the securities in the Invesco U.S. Large Cap Index in
their approximate weightings. Where it may not be possible or practicable to
purchase all of those securities in those same weightings, however, the
Fund may utilize a “sampling” methodology to seek to track the
performance of the Invesco U.S. Large Cap Index. The Invesco U.S. Large
Cap Index is a broad-based benchmark of U.S. large cap equities measuring
the aggregate performance of the largest companies in the U.S. where each
stock is weighted proportionally to its market capitalization. The Invesco U.S.
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Large Cap Index is sponsored by Invesco Indexing LLC, which is affiliated
with the Adviser. Currently, the Invesco U.S. Large Cap Index includes 385
separate stocks as of October 31, 2020; however, this number is subject to
change. The Invesco U.S. Large Cap Index is reconstituted annually with
maintenance rebalances quarterly.

Buy and sell decisions for the Fund’s U.S. large cap equity investments
are generally a function of changes in the Invesco U.S. Large Cap Index,
rather than independent decisions made by the investment team. The
Adviser also employs a volatility management strategy that is intended to
manage the volatility level of the Fund’s annual returns. The volatility
management strategy seeks to stabilize the volatility of the Fund and to
reduce the downside risk of the Fund during periods of significant and
sustained market declines. To implement this strategy, the Adviser will sell
short exchange-traded futures contracts in periods of high market volatility
when the forecasted annualized volatility level of the Fund’s returns is
expected to exceed a target volatility level (the threshold volatility level). The
Adviser may sell short futures contracts as often as daily to lower the Fund’s
expected volatility level but does not expect to sell short futures contracts
when the Fund’s volatility level is below the threshold volatility level. In
addition, the Adviser may seek to reduce exposure to certain downside risk
by buying and selling exchange-traded equity index options in an effort to
mitigate the Fund’s exposure to volatility that could adversely impact the
Fund’s returns. Due to market conditions or other factors, the actual or
realized volatility of the Fund for any particular period of time may be
materially higher than the threshold volatility level.

The Fund’s threshold volatility level is not a total return performance
target. It is possible for the Fund to maintain its volatility at or under its
threshold volatility level while having negative performance returns.

The Fund may hold significant levels of cash and cash equivalent
instruments, including affiliated money market funds, as margin or collateral
for the Fund’s exposure to derivative instruments such as futures and
options contracts.

Principal Risks of Investing in the Fund

As with any mutual fund investment, loss of money is a risk of investing. An
investment in the Fund is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency. The risks associated with an investment in the Fund
can increase during times of significant market volatility. The principal risks
of investing in the Fund are:

Market Risk. The market values of the Fund’s investments, and
therefore the value of the Fund’s shares, will go up and down, sometimes
rapidly or unpredictably. Market risk may affect a single issuer, industry or
section of the economy, or it may affect the market as a whole. The value of
the Fund’s investments may go up or down due to general market
conditions which are not specifically related to the particular issuer, such as
real or perceived adverse economic conditions, changes in the general
outlook for revenues or corporate earnings, changes in interest or currency
rates, regional or global instability, natural or environmental disasters,
widespread disease or other public health issues, war, acts of terrorism or
adverse investor sentiment generally. During a general downturn in the
financial markets, multiple asset classes may decline in value. When
markets perform well, there can be no assurance that specific investments
held by the Fund will rise in value.

Investing in Stocks Risk. The value of the Fund’s portfolio may be
affected by changes in the stock markets. Stock markets may experience
significant short-term volatility and may fall or rise sharply at times. Adverse
events in any part of the equity or fixed-income markets may have
unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.

The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
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investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.

Indexing Risk. Certain portions of the Fund’s assets are managed
pursuant to an indexing approach (Indexed Assets) and, therefore, the
adverse performance of a particular security necessarily will not result in the
elimination of the security from the Indexed Assets. Ordinarily, the Fund will
not sell portfolio securities of the Indexed Assets except to reflect additions
or deletions of the securities that comprise the index the Fund seeks to
track with respect to the Indexed Assets (Underlying Index), or as may be
necessary to raise cash to pay Fund shareholders who redeem Fund shares.
As such, the Indexed Assets, and therefore the Fund, will be negatively
affected by declines in the securities represented by the Underlying Index.
Also, there is no guarantee that the Fund will be able to correlate the
performance of the Indexed Assets with that of the Underlying Index.

Non-Correlation Risk. The return of the Fund’s assets managed
pursuant to an indexing approach (Indexed Assets) may not match the
return of the index the Fund seeks to track with respect to the Indexed
Assets (Underlying Index) for a number of reasons. For example, the Fund
incurs operating expenses not applicable to the Underlying Index, and incurs
costs in buying and selling securities, especially when rebalancing securities
holdings to reflect changes in the Underlying Index. In addition, the
performance of the Indexed Assets and the Underlying Index may vary due
to asset valuation differences and differences between the Indexed Assets
and the Underlying Index resulting from legal restrictions, costs or liquidity
constraints.

Sampling Risk. The Fund’s use of a sampling methodology with respect
to assets managed pursuant to an indexing approach (Indexed Assets) may
result in the Indexed Assets including a smaller number of securities than
are in the index the Fund seeks to track with respect to the Indexed Assets
(Underlying Index), and in the Indexed Assets including securities that are
not included in the Underlying Index. As a result, an adverse development to
an issuer of securities included in the Indexed Assets could result in a
greater decline in the Fund’s NAV than would be the case if all of the
securities in the Underlying Index were included in the Indexed Assets. The
Fund’s use of a sampling methodology may also include the risk that the
Indexed Assets may not track the return of the Underlying Index as well as
they would have if the Indexed Assets included all of the securities in the
Underlying Index. To the extent the assets in the Indexed Assets are smaller,
these risks will be greater.

Derivatives Risk. The value of a derivative instrument depends largely on
(and is derived from) the value of an underlying security, currency,
commaodity, interest rate, index or other asset (gach 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
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
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price. This risk may be more acute under adverse market conditions, during
which the Fund may be most in need of liquidating its derivative positions.
Derivatives may also be harder to value, less tax efficient and subject to
changing government regulation that could impact the Fund’s ability to use
certain derivatives or their cost. Derivatives strategies may not always be
successful. For example, derivatives used for hedging or to gain or limit
exposure to a particular market segment may not provide the expected
benefits, particularly during adverse market conditions.

Volatility Risk. Although the Fund’s investment strategy seeks to not
exceed a target volatility level (the threshold volatility level), certain of the
Fund’s investments may appreciate or decrease significantly in value over
short periods of time. This may cause the Fund’s net asset value per share
to experience significant increases or declines in value over short periods of
time.

Volatility Management Risk. The Adviser’s strategy for managing
portfolio volatility may not produce the desired result and there can be no
guarantee that the Fund will stay below a target volatility level (the threshold
volatility level). Additionally, maintenance of the threshold volatility level will
not ensure that the Fund will deliver competitive returns. The use of
derivatives in connection with the Fund’s managed volatility strategy may
expose the Fund to losses (some of which may be sudden) that it would not
have otherwise been exposed to if it had only invested directly in equity
and/or fixed income securities. Efforts to manage the Fund’s volatility could
limit the Fund’s gains in rising markets and may expose the Fund to costs to
which it would otherwise not have been exposed. The Adviser uses a
combination of proprietary and third-party systems and risk models to help
it estimate the Fund’s expected volatility, which may perform differently than
expected and may negatively affect performance and the ability of the Fund
to maintain its volatility at or below its threshold volatility level.

Short Position Risk. Because the Fund’s potential loss on a short
position arises from increases in the value of the asset sold short, the Fund
will incur a loss on a short position, which is theoretically unlimited, if the
price of the asset sold short increases from the short sale price. The
counterparty to a short position or other market factors may prevent the
Fund from closing out a short position at a desirable time or price and may
reduce or eliminate any gain or result in a loss. In a rising market, the
Fund’s short positions will cause the Fund to underperform the overall
market and its peers that do not engage in shorting. If the Fund holds both
long and short positions, and both positions decline simultaneously, the
short positions will not provide any buffer (hedge) from declines in value of
the Fund’s long positions. Certain types of short positions involve leverage,
which may exaggerate any losses, potentially more than the actual cost of
the investment, and will increase the volatility of the Fund’s returns.

Sector Focus Risk. The Fund may from time to time have a significant
amount of its assets invested in one market sector or group of related
industries. In this event, the Fund’s performance will depend to a greater
extent on the overall condition of the sector or group of industries and there
is increased risk that the Fund will lose significant value if conditions
adversely affect that sector or group of industries.

Management Risk. The Fund is actively managed and depends heavily
on the Adviser’s judgment about markets, interest rates or the
attractiveness, relative values, liquidity, or potential appreciation of particular
investments made for the Fund’s portfolio. The Fund could experience
losses if these judgments prove to be incorrect. There is no guarantee that
the portfolio manager’s stock selection process will produce lower volatility
than the broader markets in which the Fund invests. In addition, the Fund’s
investment strategy to seek lower volatility over a full market cycle may
cause the Fund to underperform the broader markets in which the Fund
invests during market rallies. Such underperformance could be significant
during sudden or significant market rallies. Additionally, legislative,
regulatory, or tax developments may adversely affect management of the
Fund and, therefore, the ability of the Fund to achieve its investment
objective.
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Performance Information
The bar chart and performance table provide an indication of the risks of
investing in the Fund. The bar chart shows changes in the performance of
the Fund from year to year as of December 31. The performance table
compares the Fund’s performance to that of a broad-based securities
market benchmark, a style-specific benchmark and a peer group
benchmark comprised of funds with investment objectives and strategies
similar to those of the Fund (in that order). The Fund’s past performance
(before and after taxes) is not necessarily an indication of its future
performance.

Updated performance information is available on the Fund’s website at
WWW.INvesco.com/us.

Annual Total Returns
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Class R6 shares Period Ending Returns
Best Quarter March 31,2019 11.80%
Worst Quarter December 31,2018 -14.00%

Average Annual Total Returns (for the periods ended December 31, 2020)

Inception 1 Since
Date Year Inception
Class R6
Return Before Taxes 12/18/2017  20.90%  12.82%
Return After Taxes on Distributions 16.73 10.82
Return After Taxes on Distributions and Sale of Fund
DTS s ————— 1374 .33
S&P 500® Index (reflects no deduction for fees,
e 1840 1879
Invesco U.S. Large Cap Index (reflects no deduction for
fees, expenses or taxes) 21.69 14.98

13.44

After-tax returns are calculated using the historical highest individual federal marginal income
tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend
on an investor’s tax situation and may differ from those shown, and after-tax returns shown are
not relevant to investors who hold their Fund shares through tax-advantaged arrangements,
such as 401(k) plans, 529 college savings plans or individual retirement accounts.

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser)

Portfolio Managers Title
Duy Nguyen

Length of Service on the Fund
Portfolio Manager 2017

Investment Sub-Adviser: Invesco Capital Management LLC

Portfolio Managers Title Length of Service on the Fund
Portfolio Manager 2017

29

David Hemming

The Sub-Adviser supports the indexing approach described in this Prospectus.

Purchase and Sale of Fund Shares
You may purchase, redeem or exchange shares of the Fund on any business
day through your financial adviser or by telephone at 800-959-4246.

There is no minimum initial investment for Employer Sponsored
Retirement and Benefit Plans investing through a retirement platform that
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administers at least $2.5 billion in retirement plan assets. All other Employer
Sponsored Retirement and Benefit Plans must meet a minimum initial
investment of at least $1 million in each Fund in which it invests.

The minimum initial investment for all other institutional investors is
$1 million, unless such investment is made by (i) an investment company,
as defined under the Investment Company Act of 1940, as amended (1940
Act), that is part of a family of investment companies which own in the
aggregate at least $100 million in securities, or (ii) an account established
with a 529 college savings plan managed by Invesco, in which case there is
no minimum initial investment.

There are no minimum investment amounts for Class R6 shares held
through retail omnibus accounts maintained by an intermediary, such as a
broker, that (i) generally charges an asset-based fee or commission in
addition to those described in this prospectus, and (i) maintains Class R6
shares and makes them available to retail investors.

Tax Information

The Fund’s distributions generally are taxable to you as ordinary income,
capital gains, or some combination of both, unless you are investing through
a tax-advantaged arrangement, such as a 401(k) plan, 529 college savings
plan or individual retirement account. Any distributions from a 401 (k) plan or
individual retirement account may be taxed as ordinary income when
withdrawn from such plan or account.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase the Fund through a broker-dealer or other financial
intermediary (such as a bank), 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
broker-dealer 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.

4 Invesco U.S. Managed Volatility Fund

invesco.com/us

USMGV-SUMPRO-2



