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Before you invest, you may wish 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/etfprospectus. You can also get
this information at no cost by calling Invesco Distributors, Inc. at (800) 983-0903 or by sending an e-mail request to etfinfo@invesco.com. The
Fund’s Prospectus and Statement of Additional Information, both dated December 20, 2023 (as each may be amended or supplemented), are
incorporated by reference into this Summary Prospectus.

Investment Objective
The Invesco Senior Loan ETF (the “Fund”) seeks to track the investment
results (before fees and expenses) of the Morningstar® LSTA® US
Leveraged Loan 100 IndexTM (the “Underlying Index”).

Fund Fees and Expenses
This table describes the fees and expenses that you may pay if you buy,
hold, and sell shares of the Fund (“Shares”). You may pay other fees,
such as brokerage commissions and other fees to financial
intermediaries, which are not reflected in the table and example
below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
 
Management Fees 0.65%............................................................................................................................................
Other Expenses None............................................................................................................................................
Acquired Fund Fees and Expenses1 0.02............................................................................................................................................
Total Annual Fund Operating Expenses 0.67............................................................................................................................................
Fee Waiver and/or Expense Reimbursement2 0.02............................................................................................................................................
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement 0.65............................................................................................................................................

1 “Acquired Fund Fees and Expenses” are indirect fees and expenses that the Fund incurs
from investing in the shares of other investment companies. Please note that the amount of
Total Annual Fund Operating Expenses shown in the above table may differ from the ratio
of expenses to average net assets included in the “Financial Highlights” section of this
prospectus, which reflects the operating expenses of the Fund and does not include
indirect expenses such as Acquired Fund Fees and Expenses.

2 Through August 31, 2025, Invesco Capital Management LLC (the “Adviser”) has
contractually agreed to waive a portion of the Fund’s management fee in an amount equal
to 100% of the net advisory fees an affiliate of the Adviser receives that are attributable to
certain of the Fund’s investments in money market funds managed by that affiliate. This
waiver will have the effect of reducing the Acquired Fund Fees and Expenses that are
indirectly borne by the Fund. The Adviser cannot discontinue this waiver prior to its
expiration.

Example. This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other funds.
The example assumes that you invest $10,000 in the Fund for the time
periods indicated and then sell 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 are 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 for periods thereafter. This example does not include brokerage
commissions that investors may pay to buy and sell Shares. Although your

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

1 Year 3 Years 5 Years 10 Years
$66 $212 $371 $833

Portfolio Turnover. The Fund pays transaction costs, such as
commissions, when it purchases and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate will cause the Fund to incur
additional transaction costs and may result in higher taxes when Shares are
held in a taxable account. These costs, which are not reflected in Total
Annual Fund Operating Expenses or in the example, may affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 129% of the average value of its portfolio.

Principal Investment Strategies
The Fund generally will invest at least 80% of its total assets in the
components of the Underlying Index.

Strictly in accordance with its guidelines and mandated procedures
Morningstar, Inc. (“Morningstar” or the “Index Provider”) compiles, maintains
and calculates the Underlying Index, which tracks the market value weighted
performance of the largest institutional leveraged loans based on market
weightings, spreads and interest payments. Pursuant to a benchmark
administration agreement with the Index Provider, S&P Dow Jones Indices
LLC (“S&P DJI” or the “Benchmark Administrator”) serves as the benchmark
administrator for the Underlying Index. Invesco Capital Management LLC
(the “Adviser”) and the Fund’s sub-adviser, Invesco Senior Secured
Management, Inc. (the “Sub-Adviser”), define senior loans to include loans
referred to as leveraged loans, bank loans and/or floating rate loans. Banks
and other lending institutions generally issue senior loans to corporations,
partnerships or other entities (“borrowers”). These borrowers operate in a
variety of industries and geographic regions, including foreign countries.

Senior loans often are issued in connection with recapitalizations,
acquisitions, leveraged buyouts and re-financings. Senior loans typically are
structured and administered by a financial institution that acts as agent for
the lenders in the lending group. The Fund generally will purchase loans
from banks or other financial institutions through assignments or
participations. The Fund may acquire a direct interest in a loan from the
agent or another lender by assignment or an indirect interest in a loan as a
participation in another lender’s portion of a loan. The Fund generally will
sell loans it holds by way of an assignment, but may sell participation
interests in such loans at any time to facilitate its ability to fund redemption
requests.

To be included in the Underlying Index, leveraged loans must be senior
secured, denominated in U.S. dollars and must have a minimum initial term
of one year and a minimum par amount of $50 million. A leveraged loan is
rated below investment grade quality or is unrated but deemed to be of
comparable quality. The Fund will invest in loans that are expected to be
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below investment grade quality and to bear interest at a floating rate that
periodically resets. The Underlying Index may include, and the Fund may
acquire and retain, loans of borrowers that are in default.

As of October 31, 2023, the Underlying Index was comprised of 100
constituents.

The Fund does not purchase all of the securities in the Underlying
Index; instead, the Fund utilizes a “sampling” methodology to seek to
achieve its investment objective.

Concentration Policy. The Fund will concentrate its investments (i.e.,
invest 25% or more of the value of its total assets) in securities of issuers in
any one industry or group of industries only to the extent that the Underlying
Index reflects a concentration in that industry or group of industries. The
Fund will not otherwise concentrate its investments in securities of issuers
in any one industry or group of industries.

Principal Risks of Investing in the Fund
The following summarizes the principal risks of investing in the Fund.

The Shares will change in value, and you could lose money by investing
in the Fund. The Fund may not achieve its investment objective.

Market Risk. Securities in the Underlying Index are subject to market
fluctuations. You should anticipate that the value of the Shares will decline,
more or less, in correlation with any decline in value of the securities in the
Underlying Index. Additionally, natural or environmental disasters,
widespread disease or other public health issues, war, military conflicts, acts
of terrorism, economic crises or other events could result in increased
premiums or discounts to the Fund’s net asset value (“NAV”).

Index Risk. Unlike many investment companies, the Fund does not
utilize an investing strategy that seeks returns in excess of the Underlying
Index. Therefore, the Fund would not necessarily buy or sell a security
unless that security is added or removed, respectively, from the Underlying
Index, even if that security generally is underperforming. Additionally, the
Fund rebalances its portfolio in accordance with the Underlying Index, and,
therefore, any changes to the Underlying Index’s rebalance schedule will
result in corresponding changes to the Fund’s rebalance schedule.

Senior Loans Risk. The risks associated with senior loans are similar to
the risks of fixed income securities that are rated non-investment grade
(commonly known as “junk bonds”), although senior loans typically are
senior and secured, whereas junk bonds often are subordinated and
unsecured. Investments in senior loans typically are below investment grade
and are considered speculative because of the credit risk of their issuers.
Such companies are more likely to default on their payments of interest and
principal owed, and such defaults could reduce the Fund’s NAV and income
distributions. An economic downturn generally leads to a higher non-
payment rate, and a senior loan may lose significant value before a default
occurs. There is no assurance that the liquidation of the collateral would
satisfy the claims of the borrower’s obligations in the event of the non-
payment of scheduled interest or principal, or that the collateral could be
readily liquidated. Economic and other events (whether real or perceived)
can reduce the demand for certain senior loans or senior loans generally,
which may reduce market prices. Senior loans and other debt securities also
are subject to the risk of price declines and to increases in prevailing
interest rates, although floating-rate debt instruments such as senior loans
in which the Fund may be expected to invest are substantially less exposed
to this risk than fixed-rate debt instruments. No active trading market may
exist for certain senior loans, which may impair the ability of the Fund to
realize full value in the event of the need to liquidate such assets. Adverse
market conditions may impair the liquidity of some actively traded senior
loans. Longer interest rate reset periods generally increase fluctuations in
value as a result of changes in market interest rates.

Some loans are subject to the risk that a court, pursuant to fraudulent
conveyance or other similar laws, could subordinate the loans to presently
existing or future indebtedness of the borrower or take other action
detrimental to lenders, including the Fund, such as invalidation of loans or
causing interest previously paid to be refunded to the borrower. Investments

in loans also are subject to the risk of changes in legislation or state or
federal regulations. If such legislation or regulations impose additional
requirements or restrictions on the ability of financial institutions to make
loans, the availability of loans for investment by the Fund may be adversely
affected. Many loans are not registered with the SEC or any state securities
commission and often are not rated by any nationally recognized rating
service. Generally, there is less readily available, reliable information about
most loans than is the case for many other types of securities. Although a
loan may be senior to equity and other debt securities in a borrower’s
capital structure, such obligations may be structurally subordinated to
obligations of the borrower’s subsidiaries.

There is no organized exchange on which loans are traded and reliable
market quotations may not be readily available. Therefore, elements of
judgment may play a greater role in valuation of loans than for securities
with a more developed secondary market and the Fund may not realize full
value in the event of the need to sell a loan. To the extent that a secondary
market does exist for certain loans, the market may be subject to volatility,
irregular trading activity, wide bid/ask spreads, decreased liquidity and
extended trade settlement periods, any of which may impair the Fund’s
ability to sell loans within its desired time frame or at an acceptable price
and its ability to accurately value existing and prospective investments.
Extended trade settlement periods for certain loans may result in cash not
being immediately available to the Fund upon sale of the loan. As a result,
the Fund may have to sell other investments with shorter settlement periods
or engage in borrowing transactions to raise cash to meet its obligations.
Newly originated loans (including reissuances and restructured loans) may
possess lower levels of credit document protections than has historically
been the case. Accordingly, in the event of default, the Fund may experience
lower levels of recoveries than has historically been the norm.

Risk of Investing in Loans. Investments in loans are subject to interest
rate risk and credit risk. Default in the payment of interest or principal on a
loan will result in a reduction in its value. Although the loans in which the
Fund may invest generally are secured by specific collateral, there can be
no assurance that such collateral will satisfy the borrower’s obligation in the
event of non-payment of scheduled interest or principal or that such
collateral could be readily liquidated. In the event of the bankruptcy of a
borrower, access to the collateral may be limited by bankruptcy or other
insolvency loans. There is no organized exchange on which loans are traded
and reliable market quotations may not be readily available. Therefore,
elements of judgment may play a greater role in valuation of loans than for
securities with a more developed secondary market. To the extent that a
secondary market does exist for certain loans, the market may be subject to
volatility, irregular trading activity, wide bid/ask spreads, decreased liquidity
and extended trade settlement periods, any of which may impair the ability
to sell loans within a desired time frame or at an acceptable price. Extended
trade settlement periods for certain loans may result in cash not being
immediately available upon sale of the loan. Some loans are subject to the
risk that a court, pursuant to fraudulent conveyance or other similar laws,
could subordinate the loans to presently existing or future indebtedness of
the borrower or take other action detrimental to lenders, such as invalidation
of loans or causing interest previously paid to be refunded to the borrower.
Investments in loans also are subject to the risk of changes in legislation or
state or federal regulations. If such legislation or regulations impose
additional requirements or restrictions on the ability of financial institutions
to make loans, the availability of loans for investment may be adversely
affected. Many loans are not registered with the SEC or any state securities
commission and often are not rated by any nationally recognized rating
service. Generally, there is less readily available, reliable information about
most loans than is the case for many other types of securities. Although a
loan may be senior to equity and other debt securities in a borrower’s
capital structure, such obligations may be structurally subordinated to
obligations of the borrower’s subsidiaries.

Risk of Investing in Loans to Non-U.S. Borrowers. The Fund may invest
all or a portion of its assets in loans of non-U.S. borrowers. The Fund’s
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investments in loans of non-U.S. borrowers may be affected by political and
social instability; changes in economic or taxation policies; difficulties when
enforcing obligations; decreased liquidity; and increased volatility. Foreign
borrowers may be subject to less regulation resulting in less publicly
available information about the borrowers.

Fixed-Income Securities Risk. Fixed-income securities are subject to
interest rate risk and credit risk. Interest rate risk refers to fluctuations in the
value of a fixed-income security resulting from changes in the general level
of interest rates. When the general level of interest rates goes up, the prices
of most fixed-income securities go down. When the general level of interest
rates goes down, the prices of most fixed-income securities go up. Fixed-
income securities with longer maturities typically are more sensitive to
changes in interest rates, making them more volatile than securities with
shorter maturities. Credit risk refers to the possibility that the issuer of a
security will be unable and/or unwilling to make timely interest payments
and/or repay the principal on its debt. Debt instruments are subject to
varying degrees of credit risk, which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed-income security may be
downgraded after purchase, which may occur quickly and without advance
warning following sudden market downturns or unexpected developments
involving an issuer, and which may adversely affect the liquidity and value of
the security.

Changing Fixed-Income Market Conditions Risk. Increases in the federal
funds and equivalent foreign interest rates or other changes to monetary
policy or regulatory actions may expose fixed-income markets to heightened
volatility and reduced liquidity for certain fixed-income investments,
particularly those with longer maturities. It is difficult to predict the impact of
interest rate changes on various markets. In addition, decreases in fixed-
income dealer market-making capacity may also potentially lead to
heightened volatility and reduced liquidity in the fixed-income markets. As a
result, the value of the Fund’s investments and share price may decline.
Changes in central bank policies could also result in higher than normal
redemptions by APs (as defined herein), which could potentially increase the
Fund’s portfolio turnover rate and transaction costs.

Risks of Loan Assignments and Participations. As the purchaser of an
assignment, the Fund typically succeeds to all the rights and obligations of
the assigning institution and becomes a lender under the credit agreement
with respect to the debt obligation; however, the Fund may not be able to
unilaterally enforce all rights and remedies under the loan and with regard
to any associated collateral. Because assignments may be arranged through
private negotiations between potential assignees and potential assignors,
the rights and obligations acquired by the Fund as the purchaser of an
assignment may differ from, and be more limited than, those held by the
assigning lender. In addition, if the loan is foreclosed, the Fund could
become part owner of any collateral and could bear the costs and liabilities
of owning and disposing of the collateral. The Fund may be required to pass
along to a purchaser that buys a loan from the Fund by way of assignment,
a portion of any fees to which the Fund is entitled under the loan. In
connection with purchasing participations, the Fund generally will have no
right to enforce compliance by the borrower with the terms of the loan
agreement relating to the loan, nor any rights of set-off against the
borrower, and the Fund may not directly benefit from any collateral
supporting the loan in which it has purchased the participation. As a result,
the Fund will be subject to the credit risk of both the borrower and the
lender that is selling the participation. In the event of the insolvency of the
lender selling a participation, the Fund may be treated as a general creditor
of the lender and may not benefit from any setoff between the lender and
the borrower.

Collateral Securities Risk. Collateral may include obligations issued or
guaranteed by the U.S. government, its agencies and instrumentalities,
including bills, notes and bonds issued by the U.S. Treasury, money market
funds and corporate debt securities, such as commercial paper.

Some securities issued or guaranteed by federal agencies and U.S.
government-sponsored instrumentalities may not be backed by the full faith

and credit of the United States, in which case the investor must look
principally to the agency or instrumentality issuing or guaranteeing the
security for ultimate repayment, and may not be able to assert a claim
against the United States itself in the event that the agency or
instrumentality does not meet its commitment. The U.S. government, its
agencies and instrumentalities do not guarantee the market value of their
securities, and consequently, the value of such securities may fluctuate.
Although the Fund may hold securities that carry U.S. government
guarantees, these guarantees do not extend to shares of the Fund.

Money market funds are subject to management fees and other
expenses. Therefore, investments in money market funds will cause the
Fund to bear indirectly a proportional share of the fees and costs of the
money market funds in which it invests. At the same time, the Fund will
continue to pay its own management fees and expenses with respect to all
of its assets, including any portion invested in the shares of the money
market fund. It is possible to lose money by investing in money market
funds.

Corporate debt securities such as commercial paper generally are
short-term unsecured promissory notes issued by businesses. Corporate
debt may be rated investment-grade or below investment-grade and may
carry variable or floating rates of interest. Corporate debt securities carry
both credit risk and interest rate risk. Credit risk is the risk that the Fund
could lose money if the issuer of a corporate debt security is unable to pay
interest or repay principal when it is due. Some corporate debt securities
that are rated below investment-grade generally are considered speculative
because they present a greater risk of loss, including default, than higher
quality debt securities.

Industry Concentration Risk. In following its methodology, the Underlying
Index from time to time may be concentrated to a significant degree in
securities of issuers operating in a single industry or industry group. To the
extent that the Underlying Index concentrates in the securities of issuers in a
particular industry or industry group, the Fund will also concentrate its
investments to approximately the same extent. By concentrating its
investments in an industry or industry group, the Fund may face more risks
than if it were diversified broadly over numerous industries or industry
groups. Such industry-based risks, any of which may adversely affect the
companies in which the Fund invests, may include, but are not limited to,
the following: general economic conditions or cyclical market patterns that
could negatively affect supply and demand in a particular industry;
competition for resources; adverse labor relations; political or world events;
obsolescence of 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.

When Issued and Delayed Delivery Transactions Risk. The Fund may
also purchase and sell interests in senior loans and other portfolio securities
on a when issued and delayed delivery basis. No income accrues to the
Fund on such interests or securities in connection with such purchase
transactions prior to the date that the Fund actually takes delivery of such
interests or securities. These transactions are subject to market fluctuation;
the value of the interests in senior loans and other portfolio debt securities
at delivery may be more or less than their purchase price, and yields
generally available on such interests or securities when delivery occurs may
be higher or lower than yields on the interests or securities obtained
pursuant to such transactions. Because the Fund relies on the buyer or
seller, as the case may be, to consummate the transaction, failure by the
other party to complete the transaction may result in the Fund missing the
opportunity of obtaining a price or yield considered to be advantageous. The
Fund will make commitments to purchase such interests or securities on
such basis only with the intention of actually acquiring these interests or
securities, but the Fund may sell such interests or securities prior to the
settlement date if such sale is considered to be advisable. To the extent the
Fund engages in when issued and delayed delivery transactions, it will do so
for the purpose of acquiring interests or securities for the Fund’s portfolio
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consistent with the Fund’s investment objective and policies and not for the
purpose of investment leverage. No specific limitation exists as to the
percentage of the Fund’s assets which may be used to acquire securities on
a when issued or delayed delivery basis.

Non-Investment Grade Securities Risk. All or a significant portion of the
loans in which the Fund will invest may be determined to be non-investment
grade loans that are considered speculative. The Fund also may invest in
junk bonds. Non-investment grade loans and bonds, and unrated loans and
bonds of comparable credit quality are subject to the increased risk of a
borrower’s or issuer’s inability to meet principal and interest payment
obligations. These securities may be subject to greater price volatility due to
such factors as specific corporate developments, interest rate sensitivity,
negative perceptions of the non-investment grade securities markets
generally, real or perceived adverse economic and competitive industry
conditions and less secondary market liquidity. If the borrower of lower-rated
loans or issuer of lower-rated bonds defaults, the Fund may incur additional
expenses to seek recovery.

Prepayment Risk. The ability of the borrower of a loan to repay principal
prior to maturity can limit the potential for gains by the Fund. During periods
of declining interest rates, the borrower of a loan may exercise its option to
prepay principal earlier than scheduled, forcing the Underlying Index, and
therefore the Fund, to replace such a loan with a lower yielding loan. If
interest rates are falling, the Fund may have to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Reinvestment Risk. Reinvestment risk is the risk that the Fund will not
be able to reinvest income or principal at the same return it is currently
earning. Reinvestment risk is greater during periods of declining interest
rates, as prepayments often occur faster. It is related to call risk, since
issuers of callable securities with high interest coupons may call their bonds
before their maturity date. This may require the Fund to reinvest the
proceeds at an earlier date, and it may be able to do so only at lower yields,
thereby reducing its return.

Liquidity Risk. Liquidity risk exists when a particular investment is
difficult to purchase or sell. If the Fund invests in illiquid securities or current
portfolio securities become illiquid, it may reduce the returns of the Fund
because the Fund may be unable to sell the illiquid securities at an
advantageous time or price.

Issuer-Specific Changes Risk. The value of an individual security or
particular type of security may be more volatile than the market as a whole
and may perform differently from the value of the market as a whole.

Portfolio Turnover Risk. The Fund may engage in frequent trading of its
portfolio securities in connection with the rebalancing or adjustment of the
Underlying Index. A portfolio turnover rate of 200%, for example, is
equivalent to the Fund buying and selling all of its securities two times
during the course of a year. A high portfolio turnover rate (such as 100% or
more) could result in high brokerage costs for the Fund. While a high
portfolio turnover rate can result in an increase in taxable capital gains
distributions to the Fund’s shareholders, the Fund will seek to utilize the
in-kind creation and redemption mechanism (described below) to minimize
the realization of capital gains to the extent possible.

Sampling Risk. The Fund’s use of a representative sampling
methodology may result in it holding a smaller number of securities than are
in the Underlying Index. As a result, an adverse development with respect to
an issuer of securities held by the Fund could result in a greater decline in
NAV than would be the case if the Fund held all of the securities in the
Underlying Index. To the extent the assets in the Fund are smaller, these
risks will be greater.

Cash Transaction Risk. Most ETFs generally make in-kind redemptions
to avoid being taxed on gains on the distributed portfolio securities at the
fund level. However, unlike most ETFs, the Fund currently intends to effect
creations and redemptions principally for cash, rather than principally
in-kind, due to the nature of the Fund’s investments. As such, the Fund may
be required to sell portfolio securities to obtain the cash needed to distribute
redemption proceeds. Therefore, the Fund may recognize a capital gain on

these sales that might not have been incurred if the Fund had made a
redemption in-kind. This may decrease the tax efficiency of the Fund
compared to ETFs that utilize an in-kind redemption process and there may
be a substantial difference in the after-tax rate of return between the Fund
and conventional ETFs.

Non-Correlation Risk. The Fund’s return may not match the return of the
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 the Fund’s
securities holdings to reflect changes in the composition of the Underlying
Index. Because the Fund issues and redeems Creation Units principally for
cash, it will incur higher costs in buying and selling securities than if it
issued and redeemed Creation Units in-kind. Additionally, the Fund’s use of
a representative sampling methodology may cause the Fund to not be as
well correlated with the return of the Underlying Index as would be the case
if the Fund purchased all of the securities in the Underlying Index in the
proportions represented in the Underlying Index. In addition, the
performance of the Fund and the Underlying Index may vary due to asset
valuation differences and differences between the Fund’s portfolio and the
Underlying Index resulting from legal restrictions, costs or liquidity
constraints.

Authorized Participant Concentration Risk. Only authorized participants
(“APs”) may engage in creation or redemption transactions directly with the
Fund. The Fund has a limited number of institutions that may act as APs and
such APs have no obligation to submit creation or redemption orders.
Consequently, there is no assurance that APs will establish or maintain an
active trading market for the Shares. This risk may be heightened to the
extent that securities held by the Fund are traded outside a collateralized
settlement system. In that case, APs may be required to post collateral on
certain trades on an agency basis (i.e., on behalf of other market
participants), which only a limited number of APs may be able to do. In
addition, to the extent that APs exit the business or are unable to proceed
with creation and/or redemption orders with respect to the Fund and no
other AP is able to step forward to create or redeem Creation Units (as
defined below), this may result in a significantly diminished trading market
for Shares, and Shares may be more likely to trade at a premium or
discount to the Fund’s NAV and to face trading halts and/or delisting.
Investments in non-U.S. securities, which may have lower trading volumes
or could experience extended market closures or trading halts, may increase
the risk that APs may not be able to effectively create or redeem Creation
Units or the risk that the Shares may be halted and/or delisted.

Market Trading Risk. The Fund faces numerous market trading risks,
including the potential lack of an active market for the Shares, losses from
trading in secondary markets, and disruption in the creation/redemption
process of the Fund. In stressed market conditions, the market for Shares
may become less liquid in response to deteriorating liquidity in the markets
for the Fund’s portfolio holdings, which may cause a variance in the market
price of Shares and their underlying NAV. In addition, an exchange or market
may issue trading halts on specific securities or financial instruments. As a
result, the ability to trade certain securities or financial instruments may be
restricted, which may disrupt the Fund’s creation/redemption process,
potentially affect the price at which Shares trade in the secondary market,
and/or result in the Fund being unable to trade certain securities or financial
instruments at all. In these circumstances, the Fund may be unable to
rebalance its portfolio, may be unable to accurately price its investments
and/or may incur substantial trading losses. Any of these factors may lead
to the Shares trading at a premium or discount to the Fund’s NAV.

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 the Adviser seek to reduce
these operational risks through controls and procedures. However, these
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measures do not address every possible risk and may be inadequate to
address these risks.

Shares May Trade at Prices Different than NAV. Shares trade on a stock
exchange at prices at, above or below the Fund’s most recent NAV. The
Fund’s NAV is calculated at the end of each business day and fluctuates
with changes in the market value of the Fund’s holdings. The trading price
of the Shares fluctuates continuously throughout trading hours on the
exchange, based on both the relative market supply of, and demand for, the
Shares and the underlying value of the Fund’s portfolio holdings. As a result,
the trading prices of the Shares may deviate from the Fund’s NAV. ANY OF
THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE SHARES TRADING
AT A PREMIUM OR DISCOUNT TO NAV.

Performance
The bar chart below shows how the Fund has performed. The table below
the bar chart shows the Fund’s average annual total returns (before and
after taxes). The bar chart and table provide an indication of the risks of
investing in the Fund by showing how the Fund’s total returns have varied
from year to year and by showing how the Fund’s average annual total
returns compared with a broad measure of market performance and an
additional index with characteristics relevant to the Fund. The Fund’s
performance reflects fee waivers, if any, absent which performance would
have been lower. Although the information shown in the bar chart and the
table gives you some idea of the risks involved in investing in the Fund, the
Fund’s past performance (before and after taxes) is not necessarily
indicative of how the Fund will perform in the future.

Updated performance information is available online at
www.invesco.com/ETFs.

Annual Total Returns—Calendar Years
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4.32% 0.71% (2.86)% 8.90% 2.38% (0.55)% 8.83% 1.17% 2.54% (1.68)%

 

  
Period Ended Returns

Year-to-date September 30, 2023 8.40%
Best Quarter June 30, 2020 5.01%
Worst Quarter March 31, 2020 -9.05%

Average Annual Total Returns (for the periods ended December 31, 2022)
 

Inception
Date

1
Year

5
Years

10
Years

Return Before Taxes 3/3/2011 -1.68% 2.00% 2.31%

Return After Taxes on Distributions -3.59 0.30 0.58
Return After Taxes on Distributions and Sale of Fund

Shares -1.00 0.81 0.99............................................................................................................................................
Morningstar® LSTA® US Leveraged Loan 100

Index™ (reflects no deduction for fees, expenses or
taxes) -0.68 3.06 3.23............................................................................................................................................

Morningstar® LSTA® US Leveraged Loan Index™
(reflects no deduction for fees, expenses or taxes) -0.77 3.27 3.65............................................................................................................................................

After-tax returns in the above table 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 Shares through
tax-advantaged arrangements, such as 401(k) plans or individual retirement
accounts.

Management of the Fund
Investment Adviser. Invesco Capital Management LLC (the “Adviser”).

Investment Sub-Adviser: Invesco Senior Secured Management, Inc. (the
“Sub-Adviser”).

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

Name Title with Adviser/Trust

Date Began
Managing
the Fund

Peter Hubbard

Head of Equities and Director of
Portfolio Management of the

Adviser; Vice President of the Trust March 2011............................................................................................................................................
Gary Jones Portfolio Manager of the Adviser January 2012............................................................................................................................................

Scott Baskind

Head of Global Senior Loans and
Chief Investment Officer of the

Sub-Adviser March 2011............................................................................................................................................

Seth Misshula, CFA
Head Trader and Portfolio Manager

of the Sub-Adviser February 2014............................................................................................................................................

Purchase and Sale of Shares
The Fund issues and redeems Shares at NAV only with APs and only in large
blocks of 100,000 Shares (each block of Shares is called a “Creation Unit”)
or multiples thereof (“Creation Unit Aggregations”), generally in exchange for
the deposit or delivery of cash. However, the Fund also reserves the right to
permit or require Creation Units to be issued in exchange for a basket of
securities. Except when aggregated in Creation Units, the Shares are not
redeemable securities of the Fund.

Individual Shares may only be bought and sold in the secondary market
(i.e., on a national securities exchange) through a broker or dealer at a
market price. Because the Shares trade at market prices rather than NAV,
Shares may trade at a price greater than NAV (at a premium), at NAV, or less
than NAV (at a discount). An investor may incur costs attributable to the
difference between the highest price a buyer is willing to pay to purchase
Shares (bid) and the lowest price a seller is willing to accept for Shares (ask)
when buying or selling shares in the secondary market (the “bid-ask
spread”).

Recent information, including information on the Fund’s NAV, market
price, premiums and discounts, and bid-ask spreads, is available online at
www.invesco.com/ETFs.

Tax Information
The Fund’s distributions generally are taxed 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 or an individual
retirement account, in which case your distributions may be taxed as
ordinary income when withdrawn from such account.

Payments to Broker-Dealers and Other Financial
Intermediaries
If you purchase Shares of the Fund through a broker-dealer or other
financial intermediary (such as a bank), the Fund’s distributor or its related
companies may pay the intermediary for certain Fund-related activities,
including those that are designed to make the intermediary more
knowledgeable about exchange-traded products, such as the Fund, as well
as for marketing, education or other initiatives related to the sale or
promotion of Shares. 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.
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