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Trust Performance

Performance summary
Cumulative total returns, 2/28/13 to 8/31/13

Trust at NAV -12.28%
Trust at Market Value -17.52
Barclays California Municipal Indexq -5.56
Market Price Discount to NAV as of 8/31/13 -5.70

Source: gBarclays via FactSet Research Systems Inc.

The performance data quoted represent past performance and cannot guarantee comparable future results; current performance may be lower
or higher. Investment return, net asset value (NAV) and common share market price will fluctuate so that you may have a gain or loss when you
sell shares. Please visit invesco.com/us for the most recent month-end performance. Performance figures reflect Trust expenses, the
reinvestment of distributions (if any) and changes in NAV for performance based on NAV and changes in market price for performance based on
market price.

Since the Trust is a closed-end management investment company, shares of the Trust may trade at a discount or premium from the NAV. This
characteristic is separate and distinct from the risk that NAV could decrease as a result of investment activities and may be a greater risk to
investors expecting to sell their shares after a short time. The Trust cannot predict whether shares will trade at, above or below NAV. The Trust
should not be viewed as a vehicle for trading purposes. It is designed primarily for risk-tolerant long-term investors.

The Barclays California Municipal Index is an unmanaged index considered representative of California investment-grade municipal bonds.

The Trust is not managed to track the performance of any particular index, including the index described here, and consequently, the
performance of the Trust may deviate significantly from the performance of the index.

A direct investment cannot be made in an index. Unless otherwise indicated, index results include reinvested dividends, and they do not reflect
sales charges.

NYSE Symbol VCV
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Dividend Reinvestment Plan

The dividend reinvestment plan (the Plan) offers you a prompt and simple way to reinvest your dividends and capital gains distributions
(Distributions) into additional shares of your Invesco closed-end Trust (the Trust). Under the Plan, the money you earn from Distributions will
be reinvested automatically in more shares of the Trust, allowing you to potentially increase your investment over time. All shareholders in the
Trust are automatically enrolled in the Plan when shares are purchased.

Plan benefits

n Add to your account:
You may increase your shares in your Trust easily and automatically with the Plan.

n Low transaction costs:

Shareholders who participate in the Plan may be able to buy shares at below-market prices when the Trust is trading at a premium to its net asset
value (NAV). In addition, transaction costs are low because when new shares are issued by the Trust, there is no brokerage fee, and when shares
are bought in blocks on the open market, the per share fee is shared among all participants.

n Convenience:

You will receive a detailed account statement from Computershare Trust Company, N.A. (the Agent), which administers the Plan. The statement
shows your total Distributions, date of investment, shares acquired, and price per share, as well as the total number of shares in your
reinvestment account. You can also access your account at invesco.com/us.

n Safekeeping:
The Agent will hold the shares it has acquired for you in safekeeping.

Who can participate in the Plan

If you own shares in your own name, your purchase will automatically enroll you in the Plan. If your shares are held in street name  in the name
of your brokerage firm, bank, or other financial institution you must instruct that entity to participate on your behalf. If they are unable to
participate on your behalf, you may request that they reregister your shares in your own name so that you may enroll in the Plan.

How to enroll

If you haven t participated in the Plan in the past or chose to opt out, you are still eligible to participate. Enroll by visiting invesco.com/us, by
calling toll-free 800 341 2929 or by notifying us in writing at Invesco Closed-End Funds, Computershare Trust Company, N.A. P.O. Box 43078,
Providence, RI 02940-3078. If you are writing to us, please include the Trust name and account number and ensure that all shareholders listed on
the account sign these written instructions. Your participation in the Plan will begin with the next Distribution payable after the Agent receives
your authorization, as long as they receive it before the record date, which is generally 10 business days before the Distribution is paid. If your
authorization arrives after such record date, your participation in the Plan will begin with the following Distribution.
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How the Plan works

If you choose to participate in the Plan, your Distributions will be promptly reinvested for you, automatically increasing your shares. If the Trust
is trading at a share price that is equal to its NAV, you 1l pay that amount for your reinvested shares. However, if the Trust is trading above or
below NAYV, the price is determined by one of two ways:

1. Premium: If the Trust is trading at a premium  a market price that is higher than its NAV  you 1l pay either the NAV or 95 percent of the
market price, whichever is greater. When the Trust trades at a premium, you may pay less for your reinvested shares than an investor
purchasing shares on the stock exchange. Keep in mind, a portion of your price reduction may be taxable because you are receiving shares
at less than market price.

2. Discount: If the Trust is trading at a discount a market price that is lower than its NAV  you 1l pay the market price for your reinvested
shares.

Costs of the Plan

There is no direct charge to you for reinvesting Distributions because the Plan s fees are paid by the Trust. If the Trust is trading at or above its
NAV, your new shares are issued directly by the Trust and there are no brokerage charges or fees. However, if the Trust is trading at a discount,
the shares are purchased on the open market, and you will pay your portion of any per share fees. These per share fees are typically less than the
standard brokerage charges for individual transactions because shares are purchased for all participants in blocks, resulting in lower fees for each
individual participant. Any service or per share fees are added to the purchase price. Per share fees include any applicable brokerage
commissions the Agent is required to pay.

Tax implications

The automatic reinvestment of Distributions does not relieve you of any income tax that may be due on Distributions. You will receive tax
information annually to help you prepare your federal income tax return.

Invesco does not offer tax advice. The tax information contained herein is general and is not exhaustive by nature. It was not intended or written
to be used, and it cannot be used, by any taxpayer for avoiding penalties that may be imposed on the taxpayer under US federal tax laws.
Federal and state tax laws are complex and constantly changing. Shareholders should always consult a legal or tax adviser for information
concerning their individual situation.

How to withdraw from the Plan

You may withdraw from the Plan at any time by calling 800 341 2929, by visiting invesco.com/us or by writing to Invesco Closed-End Funds,
Computershare Trust Company, N.A., P.O. Box 43078, Providence, RI 02940-3078. Simply indicate that you would like to withdraw from the
Plan, and be sure to include your Trust name and account number. Also, ensure that all shareholders listed on the account sign these written
instructions. If you withdraw, you have three options with regard to the shares held in the Plan:

1. If you opt to continue to hold your non-certificated whole shares (Investment Plan Book Shares), they will be held by the Agent
electronically as Direct Registration Book-Shares (Book-Entry Shares) and fractional shares will be sold at the then-current market price.
Proceeds will be sent via check to your address of record after deducting applicable fees, including per share fees such as any applicable
brokerage commissions the Agent is required to pay.

2. If you opt to sell your shares through the Agent, we will sell all full and fractional shares and send the proceeds via check to your address of
record after deducting a $2.50 service fee and per share fees. Per share fees include any applicable brokerage commissions the Agent is
required to pay.
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3. You may sell your shares through your financial adviser through the Direct Registration System (DRS). DRS is a service within the
securities industry that allows Trust shares to be held in your name in electronic format. You retain full ownership of your shares, without
having to hold a share certificate. You should contact your financial adviser to learn more about any restrictions or fees that may apply.

The Trust and Computershare Trust Company, N.A. may amend or terminate the Plan at any time. Participants will receive at least 30 days
written notice before the effective date of any amendment. In the case of termination, Participants will receive at least 30 days written notice
before the record date for the payment of any such Distributions by the Trust. In the case of amendment or termination necessary or appropriate
to comply with applicable law or the rules and policies of the Securities and Exchange Commission or any other regulatory authority, such
written notice will not be required.

To obtain a complete copy of the current Dividend Reinvestment Plan, please call our Client Services department at 800 341 2929 or
visit invesco.com/us.
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Schedule of Investments
August 31, 2013

(Unaudited)

Principal
Interest Maturity Amount
Rate Date (000) Value
Municipal Obligations 165.52%*
California 157.13%
ABAG Finance Authority for Non-profit Corps. (Episcopal
Senior Communities); Series 2012, Ref. RB 5.00% 07/01/42 $ 2,000 $ 1,748,060
ABAG Finance Authority for Non-profit Corps. (Sharp
Healthcare); Series 2012 A, RB 5.00% 08/01/27 1,000 1,029,970
Adelanto (City of) Public Utility Authority (Utility System);
Series 2009 A, Ref. RB 6.75% 07/01/39 4,600 4,739,932
Alameda (County of) Joint Powers Authority (Juvenile
Justice Refunding);
Series 2008 A, Lease RB (INS AGMY 5.00% 12/01/24 235 252,545
Series 2008 A, Lease RB (INS AGMY 5.00% 12/01/25 750 793,418
Alhambra (City of) (Atherton Baptist Homes);
Series 2010 A, RB 7.50% 01/01/30 1,725 1,765,641
Series 2010 A, RB 7.63% 01/01/40 750 762,645
Alhambra Unified School District (Election of 2004);
Series 2009 B, Unlimited Tax CAB GO Bonds
(INS AGC)® 0.00% 08/01/35 1,120 309,131
Series 2009 B, Unlimited Tax CAB GO Bonds
(INS AGC)®) 0.00% 08/01/36 1,805 462,531

Anaheim (City of) Public Financing Authority (Electric

System Distribution Facilities); Series 2007 A, RB

(INS NATI®© 4.50% 10/01/37 4,000 3,726,880
Anaheim (City of) Redevelopment Agency (Anaheim

Merged Redevelopment Area); Series 2007 A, Ref. Tax

Allocation RB (INS AGMY(©) 5.00% 02/01/31 4,250 3,990,920
Anaheim City School District (Election of 2002); Series

2007, Unlimited Tax CAB GO Bonds

(INS NATI®®) 0.00% 08/01/24 4,970 2,874,847
Arcadia Unified School District (Election of 2006); Series

2007 A, Unlimited Tax GO Bonds

(INS AGMY 5.00% 08/01/37 1,000 1,002,140
Bakersfield (City of); Series 2007 A, Wastewater RB

(INS AGMY 5.00% 09/15/32 2,500 2,524,150
Bay Area Toll Authority (San Francisco Bay Area);

Series 2007 F, Toll Bridge RB©(d)(e) 5.00% 04/01/17 6,000 6,838,860

Series 2009 F-1, Toll Bridge RB©) 5.25% 04/01/26 4,315 4,781,322
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Series 2009 F-1, Toll Bridge RB(©) 5.25% 04/01/29 4,795 5,241,702
Series 2009 F-1, Toll Bridge RB(© 5.13% 04/01/39 4,500 4,542,210
Bay Area Water Supply & Conservation Agency; Series 2013

A, RB 5.00% 10/01/34 3,500 3,591,035
Beverly Hills Unified School District (Election of 2008);

Series 2009, Unlimited Tax CAB GO Bonds® 0.00% 08/01/26 1,245 711,779
Series 2009, Unlimited Tax CAB GO Bonds® 0.00% 08/01/28 3,000 1,484,850
Series 2009, Unlimited Tax CAB GO Bonds® 0.00% 08/01/31 2,010 799,699
Series 2009, Unlimited Tax CAB GO Bonds® 0.00% 08/01/32 430 159,242

Brea (City of) Redevelopment Agency (Redevelopment
Project AB); Series 2001 A, Ref. Tax Allocation RB

(INS AMBA(CY 5.50% 08/01/20 3,535 3,537,192
Brea Olinda Unified School District; Series 2002 A, Ref.

COP (INS AGMY 5.50% 08/01/20 1,510 1,516,342
California (State of) Department of Veterans Affairs; Series

2007 A, Home Purchase RB(©)(® 4.95% 12/01/37 9,000 8,679,150
California (State of) Department of Water Resources (Central

Valley);

Series 2008 AE, Water System RB 5.00% 12/01/29 2,000 2,148,140
Series 2012 AN, Water System RB 5.00% 12/01/32 1,600 1,693,424
California (State of) Department of Water Resources;

Subseries 2005 F-5, Power Supply RB 5.00% 05/01/22 2,000 2,238,100
California (State of) Educational Facilities Authority

(California College of Arts); Series 2012, RB 5.25% 06/01/30 1,125 1,081,282
California (State of) Educational Facilities Authority

(Chapman University); Series 2011, RB 5.00% 04/01/31 1,750 1,769,740
California (State of) Educational Facilities Authority

(Claremont McKenna College); Series 2007, RB(© 5.00% 01/01/38 7,480 7,660,941

California (State of) Educational Facilities Authority (OTIS
College of Art and Design Goldsmith Campus); Series 1999

B, RB 5.25% 04/01/24 580 580,075
California (State of) Educational Facilities Authority (Pitzer

College);

Series 2009, RB 5.38% 04/01/34 2,000 2,039,300
Series 2009, RB 6.00% 04/01/40 1,000 1,072,270
California (State of) Educational Facilities Authority

(University of Southern California); Series 2009 B, RB© 5.25% 10/01/39 10,200 10,659,408

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Principal
Interest Maturity Amount
Rate Date (000) Value

California (continued)

California (State of) Health Facilities Financing Authority

(Adventist Health System West); Series 2009 A, RB 5.75% 09/01/39 $ 2,500 $ 2,552,700
California (State of) Health Facilities Financing Authority

(Catholic Healthcare West);

Series 2004 G, RB 5.25% 07/01/23 2,555 2,635,227
Series 2009 A, RB 6.00% 07/01/39 2,500 2,671,250
California (State of) Health Facilities Financing Authority

(Cedars-Sinai Medical Center); Series 2009, RB 5.00% 08/15/39 4,000 3,917,320

California (State of) Health Facilities Financing Authority
(Children s Hospital Los Angeles); Series 2010, RB

(INS AGMY 5.25% 07/01/38 5,050 4,843,455
California (State of) Health Facilities Financing Authority

(Kaiser Permanente); Series 2006 A, RB 5.25% 04/01/39 1,000 1,000,550
California (State of) Health Facilities Financing Authority

(Lucile Packard Children s Hospital); Series 2012, RB) 5.00% 08/15/51 12,000 11,083,680
California (State of) Health Facilities Financing Authority

(Providence Health & Services); Series 2008 C, RB 6.50% 10/01/33 3,000 3,416,250
California (State of) Health Facilities Financing Authority

(Scripps Health); Series 2010 A, RB(© 5.00% 11/15/36 6,250 6,098,625
California (State of) Health Facilities Financing Authority

(St. Joseph Health System); Series 2013 A, RB 5.00% 07/01/37 5,000 4,844,000
California (State of) Health Facilities Financing Authority

(Stanford Hospital); Series 2008 A-2, Ref. RB 5.25% 11/15/40 4,000 4,056,920
California (State of) Health Facilities Financing Authority

(Sutter Health);

Series 2011 B, RB 5.50% 08/15/26 3,500 3,805,305
Series 2011 D, Ref. RB© 5.25% 08/15/31 10,000 10,368,200
California (State of) Housing Finance Agency; Series 1997

A, MFH RB (INS NATI®® 5.85% 08/01/17 2,005 2,010,033

California (State of) Municipal Finance Authority

(American Heritage Education Foundation); Series 2006 A,

Education RB 5.25% 06/01/26 500 439,835
California (State of) Municipal Finance Authority

(Community Hospitals of Central California

Obligated Group);

Series 2007, COP &nb
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