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This marketing communication is for Professional investors and Qualified clients/sophisticated investors.
Investors should read the legal documents prior to investing.

Investment risks

For complete information on risks, refer to the legal documents.

Instruments providing exposure to commodities are generally considered to be high risk which means there is a greater risk of large
fluctuations in the value of the instrument. If the issuer cannot pay the specified return, the precious metal will be used to repay investors.
Investors will have no claim on the other assets of the Issuer. The value of investments, and any income from them, will fluctuate.

This may partly be the result of changes in exchange rates. Investors may not get back the full amount invested. This document may @
also be used by financial intermediaries in the United States as defined in the important information section.




Physical gold ETC
with one of the lowest
total costs in Europe

With over US$15 billion of assets and a fixed fee of
just [IAVYS XM Invesco Physical Gold ETC is one of

the largest and lowest cost gold products in Europe.!
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UCITS-eligible and
Shariah-compliant
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Secured by
gold bullion

@

Long track record with
over 14 years of history

The ETC is fully-backed by gold bullion stored securely
in London bank vaults and aims to deliver the performance
of the benchmark gold price, less the annual fixed fee.

And if you're trading on-exchange, tight bid-offer spreads
typically around 3 basis points means the Invesco Physical

Gold ETC has one of the lowest total costs of ownership
among competing products in Europe.

Capital at risk; you may not get back the amount you invested.

' Source: Invesco, Morningstar, as at 31 July 2023

INVESCO INSIGHTS

How did gold
perform last quarter?

Read our latest Quarterly Gold

Report to find out more .
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https://www.invesco.com/uk/en/insights/gold-report-series.html

Why gold?

People buy gold for various reasons, whether for its cultural significance,
unique scientific properties or investment potential. Investors and central banks

often use it for or to hedge risk.

Retail investments in gold coins and bars still comprise
areasonable portion of annual gold demand, but physi
backed products like the Invesco Physical Gold ETC

The jewellery sector is the largest consumer of gold, especially
in China and India where gold has cultural significance as well
as financial value. Central banks have been net buyers of gold
since 2010, for the same reasons that many other investors
include gold in their diversified portfolios. These regulated investment products are as simple
to trade as ordinary stocks and shares and are more

efficient and cost-effective for most investors.

cally

are now one of the most popular methods for investing.
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Diversification

Holding gold in a balanced portfolio can
provide useful diversification benefits, as gold
has historically maintained a low correlation
with most major asset classes. Gold has certain
unique drivers affecting its price, and it often
performs well when equities suffer sharp falls.

“Safe haven”

While gold is certainly not a risk-free investment,
it is often more sought-after when conditions
are increasingly uncertain, or more volatile,
elsewhere. As such, during periods of extreme
economic turbulence, investors seeking to
protect their capital buy gold as a possible “safe
haven” asset and a form of insurance. This aspect
may be particularly relevant in today’s market,
with economic and geopolitical concerns
weighing on the minds of many investors.

For illustrative purposes only.
2 Source: World Gold Council.

Speculation

Just as any other investment, the price of gold
will rise and fall, providing an opportunity for
investors to take a speculative position on
future price movements. Our gold ETC aims
simply to deliver the return of the gold price,
less the fixed fee.
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Inflation hedge
Gold has historically been regarded by many

investors as an effective hedge against inflation.

Whilst many currencies have declined due
to the impact of rising prices for goods
and services, gold has kept its purchasing
power over the long term.? Gold could be
useful as an inflation hedge when inflation
comes as a “shock” due to external factors,
when prices escalate faster than expected

or when central bank measures are ineffective.
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The gold market
and how to invest

With an average of JONNIGINR]NN traded daily in gold OTC transactions,

futures and exchange-traded products,? gold is one of the most liquid

asset classes in the world.

15%

Growth ininvestor demand per year
on average since 20014

The gold market is large and liquid but, until November
2018, trading volumes could only be estimated, as most
gold is traded over the counter (“OTC") without requiring
disclosure. Now, the London Bullion Market Association
(“LBMA") publishes weekly data on volumes traded OTC
for delivery in London and Zurich.

Trading gold, and how the price is set

Most OTC trades are cleared through London. The LBMA

is, amongst other things, responsible for setting refining
standards by maintenance of the London Gold Delivery List:

« Trading unit: one fine troy ounce
+ Minimum fineness: 99.5%

+ Bar weight: approximately 400 fine troy ounces
or12.5 kilograms

The gold price is determined via an electronic auction that
takes place twice per day in London, at 10.30am and 3.00pm
GMT. The LBMA Gold Price is a fully transparent benchmark
and widely accepted as the basis for pricing spot transactions.

3 World Gold Council, as of 21 July 2023.
4 Source: World Gold Council, as at February 2021.
Average annual growth rate.

Assets held in physically backed gold ETPs globally

W Gold price, US$/ounce (RHS)
M Total known ETF holdings of gold (million fine troy ounces) (LHS)
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Source: World Gold Council, as at 31 July 2023. Tonnes represent the equivalent amount of gold held in all physical gold-backed ETPs listed in Europe.
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How to gain exposure to gold price
Historically, most investors could only gain
exposure to gold by physically buying gold
bars and coins, then arranging for delivery,
storage and insurance. Those costs, added
to the premium typically paid versus the spot
price, would mean an even higher total cost
over the holding period.

For investors who didn‘t want to hold the gold

in physical form, gold futures could be an option,
but they need to consider the costs of margin and
rolling from one futures contract to the next on
expiry. This makes futures a less convenient and
potentially costly option for long-term investors.

A more recent development has been the
introduction of gold exchange-traded
products. Gold ETPs offer a low cost, simple
and efficient way to gain exposure to the
gold price, without the additional costs and
complexities involved with most other types
of gold investments.
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Invesco Physical Gold ETC

The Invesco Physical Gold ETC provides

one of the W RONSENIGE exposures

to the gold price in Europe.

Please get in touch if you have any questions.

If you are looking to buy, sell or switch into our product, we offer a free service designed to help you find
the most suitable and cost-effective way to trade based on your preferences. Our capital markets team
also works with the extensive range of market-makers, brokers and Authorised Participants (APs)

who trade our products, looking for ways to increase liquidity and lower trading costs.

Visit the “Investing” page on etf.invesco.com for ways to get in touch.

With more than US$15 billion of assets, it is also one of
the largest gold products in Europe, enabling you to gain
exposure to price movements without having to buy and
store physical gold yourself.

The ETC aims to provide the performance of the LBMA

Gold Price PM, less the fixed fee of 0.12% per annum.

The proceeds of your investment would be used to purchase
physical gold bars, which are placed in a segregated
account and stored securely in the London vaults of

J.P. Morgan Chase Bank. You can see the list of gold bars

on our website, etf.invesco.com.

The gold ETC is also UCITS eligible and Shariah compliant.

Full performance history of our ETC
can be found on the product page
at etf.invesco.com

Responsible Sourcing

The LBMA's Responsible Gold Guidance came into
effectin 2012 and requires strict adherence to rules
around the provenance of gold. It was set up to
combat systematic or widespread abuses of human
rights, to avoid contributing to conflict, to comply
with high standards of anti-money laundering and
to combat terrorist financing practices. While much
of the gold mined prior to 2012 is likely to have also
complied with the Responsible Gold Guidance,
compliance was not mandatory.

The latest indication provided by the custodian®
shows that 100% of gold bars held in the segregated
account of the Invesco Physical Gold ETC are minted
post-2012. We will continue to work to only keep
bullion gold, mined after 2012, to ensure compliance
with the highest ethical standards.

5 Source: JP Morgan Chase Bank, as at 31 July 2023.

How to buy and sell our gold ETC

You can buy and sell Invesco Physical Gold ETC
via your usual broker or trading platform and hold
it in a standard brokerage or custodial account.
Invesco Physical Gold ETC trades on five major
European exchanges, typically with tight bid-offer
spreads of around 0.03%.

When you sell your holding, you may have the option
of a Physical Settlement if you do not want to take
the normal Cash Settlement. Physical delivery can
be made only to a holder that is not a UCITS Fund.
Also, you must specify the number and account
name of an unallocated account in London with
amember of the LBMA where the relevant delivery
amount should be delivered.

About ETCs

Invesco Physical Gold ETC is a physically backed
exchange traded commodity (ETC). ETCs are
certificates, a type of debt security. The issuer of the
certificates (Invesco Physical Markets PLC, an Irish
company) agrees to pay investors a specified return.
ETCs are not regulated UCITS funds, although they
are designed to provide a similar level of security
and transparency.

In respect of Invesco Physical Gold ETC, J.P. Morgan
Chase Bank acts as Custodian and the Trustee

is Intertrust Trustees Limited. The gold held in J.P.
Morgan’s bank vaults on behalf of the ETC is inspected
twice a year by Inspectorate International Ltd,

with PricewaterhouseCoopers, the ETC’s auditors,
accompanying them on an annual inspection.

The inspection reports are published on our website.
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http://etf.invesco.com
http://etf.invesco.com
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Invesco Physical Gold ETC

Trading details

Invesco Physical Gold ETC

Invesco Physical Gold EUR Hedged ETC

Invesco Physical Gold GBP Hedged ETC

ISIN IEOOB579F325 ISIN XS2183935274 ISIN XS$2183935605
Benchmark LBMA Gold Price (USD) Benchmark LBMA Gold Price (USD) Benchmark LBMA Gold Price (USD)
Ticker: GOLDLNPM Ticker: GOLDLNPM Ticker: GOLDLNPM

Exchange London Stock Xetra SIX Borsa Euronext Exchange Xetra Borsa Exchange London Stock
Exchange Swiss Italiana Amsterdam Italiana Exchange

Bloomberg ticker SGLD LN SGLPLN 8PSG GY SGLD SW SGLD IM SGLD NA Bloomberg ticker 8PSE GY SGLE IM Bloomberg ticker SGLS LN

Trading currency usD GBP EUR usD EUR EUR Trading currency EUR Trading currency GBP

Base currency usD Base currency EUR Base currency GBP

Inception date 24 June 2009 Inception date 9 July 2020 Inception date 9 July 2020

Fixed fee (p.a.) 0.12% Fixed fee (p.a.) 0.12% Fixed fee (p.a.) 0.12%

FX hedging fee (p.a.) n/a FX hedging fee (p.a.) 0.15% FX hedging fee (p.a.) 0.15%

Custodian

J.P. Morgan Chase Bank

Custodian

J.P. Morgan Chase Bank

Custodian

J.P. Morgan Chase Bank

Domicile

f@\@

Further information

Telephone +44 (0)20 8538 4900

Email invest@invesco.com
etf.invesco.com

Portman Square House,
43-45 Portman Square,
London W1H 6LY

Ireland

Domicile

Ireland

Domicile

Ireland
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4. Invesco

Importantinformation

This marketing communication contains information that is for
discussion purposes only, and is intended only for professional
investors in Ireland, Austria, Germany, Finland, Denmark,
Belgium, Spain, Luxembourg, France, Italy, the UK, Portugal,
Sweden, Switzerland, the Netherlands, Norway, Qualified
clients/Sophisticated investorsin Israel.

Dataasat14 August 2023, unless otherwise stated.

By accepting this document you consent to communicating
with us in English, unless you inform us otherwise.

This document is marketing material and is not intended
as arecommendation to buy or sell any particular asset
class, security or strategy. Regulatory requirements that
require impartiality of investment/investment strategy
recommendations are therefore not applicable nor are
any prohibitions to trade before publication.

This document should not be considered financial advice.
Persons interested in acquiring the fund should inform
themselves as to (i) the legal requirements in the countries

of their nationality, residence, ordinary residence or domicile;
(i) any foreign exchange controls and (jii) any relevant

tax consequences.

Any calculations and charts set out herein are indicative only,
make certain assumptions and no guarantee is given that
future performance or results will reflect the information
herein. For details on fees and other charges, please consult
the prospectus, the Key Information Documents and the
supplement of each product.

For the full objectives and investment policy please consult
the current prospectus.

Additional information for financial intermediaries

inthe United States

This document is intended for distribution to US financial
intermediaries for informational purposes and in relation

to their activities with offshore clients only. The Funds are

not registered under any US securities law, and may not be
offered or sold directly or indirectly in the US, its territories

or possessions, nor to any US persons, citizens or residents.
The Funds are not offered for sale in any jurisdiction in which
the Funds are not authorized to be publicly sold. The Funds are
available only injurisdictions where their promotion and sale is
permitted. The Fund must not be marketed on US soil. This does
not constitute arecommendation of any investment strategy
or product for a particular investor. Investors should consult a
financial professional before making any investment decisions.

Invesco UK Services Limited (IUKSL) is the adviser and
portfolio arranger of Invesco Physical Markets ETCs.

IUKSL will provide product information and support to Invesco
Distributors, Inc. (“Broker Dealer”) acting on an execution only
basis. By receiving the present communication from IUKSL,
the Broker Dealer agrees and confirms that they: (i) will only
promote the ETCs to US offshore investors; (ii) are aware the
ETCs are not registered for distribution or promotion to US
onshore investors; (iii) will comply with the ETCs’ target market
as defined by IUKSL and published on etf.invesco.com;

(iv) will comply with all local distribution rules, including,

but not limited to private placement, US Securities Act for US
offshore activities; (v) will provide the necessary information
to allow IUKSL to carry out due diligence on the Broker Dealer;
(vi) will complete and maintain sufficient due diligence on their
investors to establish and confirm that the investors are not US
onshore investors; and (vii) willimmediately cease promotion
of the ETCs to any investors who they become aware are not
US offshore investors and will inform Invesco if this occurs.

The investment performance is denominated in the Fund’s
base currency. Investors whose primary currency is not the
Fund’s base currency should be mindful of potential exposure
to fluctuations in exchange rates. For detailed information on
the Fund, please read the most up to date relevant Fund and
share class-specific Key Investor Information Documents/Key
Information Documents and Prospectus. This document does
not form part of any prospectus. Issued in the US by Invesco
Distributors, Inc., 11 Greenway Plaza, Suite 1000, Houston,
Texas 77046, USA. Invesco Distributors, Inc. is the appointed
by US sub-distributor of Invesco UK Services Limited,
Perpetual Park, Perpetual Park Drive, Henley-on-Thames,
Oxfordshire, RG9 THH, United Kingdom. All entities are indirect,
wholly owned subsidiaries of Invesco Ltd.

This communication has not been approved by the Israeli
Securities Authority and will only be distributed to Israeli
residents in a manner that will not constitute “an offer to the
public” under sections 15 and 15A of the Israel Securities
Law, 5728-1968 (“the Securities Law"). The product is

being offered to a limited number of investors (35 investors
or fewer during any given 12 month period) and/or those
categories of investors listed in section 15A(b) of and/or

the First Addendum (“the Addendum”) to the Securities
Law, (“Sophisticated Investors”) each as defined in the said
Addendum, as amended from time to time, and who in each
case have provided written confirmation that they qualify
as Sophisticated Investors, and that they are aware of the
consequences of such designation and agree thereto;

inall cases under circumstances that will fall within the
private placement or other exemptions of, the Securities Law
and any applicable guidelines, pronouncements or rulings
issued from time to time by the Israeli Securities Authority.
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This communication may not be reproduced or used for any
other purpose, nor be furnished to any other person other
than those to whom copies have been sent. Any offeree who
purchases a product is purchasing such product for its own
benefit and account and not with the aim or intention of
distributing or offering such product to other parties (other
than, in the case of an offeree which is an Sophisticated
Investor by virtue of it being a banking corporation, portfolio
manager or member of the Tel-Aviv Stock Exchange, as
defined in the Addendum, where such offeree is purchasing
product for another party which is an Sophisticated Investor).
Nothing in this communication should be considered
Investment Advice or Investment Marketing defined in the
Regulation of Investment Counselling, Investment Marketing
and Portfolio Management Law, 5755-1995 (“the Investment
Advice Law”). Investors are encouraged to seek competent
investment counselling from a locally licensed investment
counsel prior to making the investment. Neither Invesco
Ltd. nor its subsidiaries does not hold a licence under the
Investment Advice Law, nor does it carry the insurance as
required of a licensee thereunder.

As a prerequisite to the receipt of a copy of this communication
arecipient may be required to provide confirmation that it

is an Sophisticated Investor purchasing the product for its
own account or, where applicable, for other Sophisticated
Investors. This communication does not constitute an offer
to sell or solicitation of an offer to buy any securities other
than the product offered hereby, nor does it constitute an
offer to sell to or solicitation of an offer to buy from any person
or persons in any state or other jurisdiction in which such
offer or solicitation would be unlawful, or in which the person
making such offer or solicitation is not qualified to do so,
ortoaperson or persons to whom it is unlawful to make such
offer or solicitation.

The publication of the supplement in Italy does not imply any
judgment by CONSOB on aninvestmentin a product. The list of
products listed in Italy, and the offering documents for and the
supplement of each ETF are available: (i) at etf.invesco.com
(along with the audited annual report and the unaudited
half-year reports); and (i) on the website of the Italian Stock
Exchange borsaitaliana.it.

Product that s difficult to understand. The CNMV in Spain
considers that, in general, Physical Gold EUR Hedged ETC
and Physical Gold GBP Hedged ETC are not appropriate
for retail investors.

This information is distributed by Invesco Asset Management
Limited DIFC Branch which is regulated by the Dubai
Financial Services Authority (“DFSA”) and is only directed

at Professional Clients and no other person should rely

upon the information contained within it. The DFSA has not
approved this information and any associated materials have
been provided to you at your express request, and for your
exclusive use. This document relates to a Fund which is not
subject to any form of regulation or approval by the DFSA.
The DFSA has no responsibility for reviewing or verifying

any documents in connection with this Fund. Accordingly,
the DFSA has not approved the Fund’s Prospectus or any
other associated documents nor taken any steps to verify
the information set out in the Fund’s Prospectus, and

has no responsibility for it. The units/shares of the Fund

may beilliquid and/or subject to restrictions on their

resale. Prospective purchasers should conduct their own
due diligence on the units. If you do not understand the
contents of this document you should consult an authorised
financial adviser.

This document has been communicated by Invesco Asset
Management Limited, Perpetual Park, Perpetual Park Drive,
Henley-on-Thames, Oxfordshire RG9 1HH, UK.

Authorised and regulated by the Financial Conduct
Authority; Invesco Management S.A., President Building,
37A Avenue JF Kennedy, L-1855 Luxembourg, regulated

by the Commission de Surveillance du Secteur Financier,
Luxembourg; Invesco Asset Management Deutschland
GmbH, Ander Welle 5, 60322 Frankfurt am Main, Germany;
Invesco Asset Management Limited, Index Tower Level 6 -
Unit 616, P.0. Box 506599, Al Mustagbal Street, DIFC, Dubai,
United Arab Emirates. Regulated by the Dubai Financial
Services Authority; Invesco Asset Management (Schweiz) AG,
Talacker 34, 8001 Zurich, Switzerland.
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