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Investment Risks

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

Appliestoall

Value fluctuation: 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 fullamount invested.

Applies to all except for ESG ETF

Securities lending: The Fund may be exposed to the
risk of the borrower defaulting on its obligation to
return the securities at the end of the loan period and
of being unable to sell the collateral provided to it if
the borrower defaults.

Applies to all expect Invesco Preferred Shares
UCITSETF

Credit risk: The creditworthiness of the debt

the Fund is exposed to may weaken and result

in fluctuations in the value of the Fund. There is

no guarantee the issuers of debt will repay the
interest and capital on the redemption date. The
risk is higher when the Fund is exposed to high yield
debt securities.

Interest rates: Changes in interest rates will result in
fluctuations in the value of the fund.

Applies to all currency-hedged versions:

Currency hedging Risk: Currency hedging between
the base currency of the Fund and the currency of
the share class may not completely eliminate the
currency risk between those two currencies and may
affect the performance of the share class.

Invesco AT1Capital Bond UCITS ETF

Contingent Convertible Bonds: This fund invests in
contingent convertible bonds, a type of corporate
debt security that may be converted into equity or
forced to suffer a write down of principal upon the
occurrence of a pre-determined event. If this occurs,
the Fund could suffer losses. Other notable risks of
these bonds include liquidity and default risk.

Invesco Emerging Markets USD Bond UCITS ETF
Emerging markets: As a large portion of this fund
isinvested in less developed countries, investors
should be prepared to accept a higher degree of
risk than for an ETF that invests only in developed
markets.

Invesco Global High Yield Corporate Bond

UCITS ETF & Invesco US High Yield Fallen Angels
UCITS ETF

High yield debt instruments: This fund may hold

a significant amount of debt instruments which

are of lower credit quality. This may resultin large
fluctuations of the value of the ETF as well as
impacting its liquidity under certain circumstances.

AllInvesco Corporate Bond ESG UCITS ETFs,
Invesco Global High Yield Corporate Bond UCITS
ETF, Invesco EUR Government & Related Green
Transition UCITS ETF & Invesco BulletShares USD
Corporate Bond UCITS ETFs & Invesco BulletShares
EUR Corporate Bond UCITS ETFs

Environmental, social and governance: The fund
invests in securities based on their ESG exposures.
This may affect the Fund’s exposure, limit investment
opportunities and cause the fund to underperform
funds not seeking investments based on ESG ratings.

Invesco Euro Corporate Hybrid Bond UCITS ETF,
Invesco Preferred Shares UCITS ETF, Invesco
Variable Rate Preferred Shares UCITS ETF

Equity Risk: The value of equities and equity-related
securities can be affected by a number of factors
including the activities and results of the issuer

and general and regional economic and market
conditions. This may result in fluctuations in the
value of the Fund.

All Invesco Corporate Bond ESG UCITS ETFs,
Invesco US Municipal Bond UCITS ETF, Invesco
Preferred Shares UCITS ETF, Invesco US High Yield
Fallen Angels UCITS ETF, Invesco BulletShares USD
Corporate Bond UCITS ETFs & Invesco BulletShares
EUR Corporate Bond UCITS ETFs

Concentration Risk: The Fund might be
concentrated in a specific region or sector or be
exposed to a limited number of positions, which
might result in greater fluctuations in the value of the
Fund than for a fund that is more diversified.

Invesco Global High Yield Corporate Bond ESG
UCITS ETF

Liquidity Risk: It may be difficult for the Fund to
buy or sell certain instruments in stressed market
conditions. Consequently, the price obtained when
selling such instruments may be lower than under
normal market conditions.

Invesco EUR Government & Related Green
Transition UCITS ETF, Invesco EUR Corporate
Bond ESG Multi-Factor UCITS ETF & Invesco EUR
Corporate Bond ESG Short Duration Multi-Factor
UCITS ETF

Use of derivatives for investment purposes: This
fund may use derivatives for investment purposes.
The use of such complex instruments may impact
the magnitude and frequency of the fluctuations in
the value of the fund.

Green Bond Risk: The Fund invests in Green Bonds
which means the Fund will be more affected by the
performance of Green Bonds than a fund that is more
diversified across the bond market. The market for
Green Bonds and related regulation is evolving. The
current accepted market standard definitions of
“green” may change over time and in such event, the
Fund may change the definition of Green Bonds that
is applied by the Fund.

Invesco BulletShares USD Corporate Bond UCITS
ETFs & Invesco BulletShares EUR Corporate Bond
UCITS ETFs

Maturity Year Risk: The term of the Fund is limited. The
Fund will be terminated on the Maturity Date.

Declining Yield Risk: During the Maturity Year, as the
corporate bonds held by the Fund mature and the Fund's
portfolio transitions to cash and Treasury Securities, the
Fund’s yield will generally tend to move toward the yield
of cash and Treasury Securities and thus may be lower
than the yields of the corporate bonds previously held by
the Fund and/or prevailing yields for corporate bonds in
the market.

Reinvestment Risk: The issuers of debt securities
(especially those issued at high interest rates) may repay
principal before the maturity of such debt securities.
This may result in losses to the Fund on debt securities
purchased at a premium.

Early Termination Risk: The Fund may be terminated
in certain circumstances which are summarised in
the section of the Prospectus titled “Termination”.
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Overview

The ETF market in Europe has been growing
strongly over the past decade and this growth has
accelerated in the most recent years as a broader
range of investors discover the potential benefits
ETFs offer to their portfolios. This trend is arguably
most noticeable in fixed income, where ETF flows
appear to be gaining momentum, including among
pension and insurance funds as well as other
traditional bond buyers who are using ETFs for both
strategic and tactical allocation requirements.

e

E
After decades of falling yields, fixed income markets rapidly reversed course ‘-
in 2022 as central banks acted to combat inflation. This has driven yields in
many fixed income asset classes to levels that haven’t been seen since before ,‘ o Figure1
the global financial crisis, well over a decade ago. Crucially, this means ’ Growth of fixed income ETFs (US$bn) B Non ESG AUM M FIESG AUM
that fixed income once again warrants a material allocation in a multi-asset [
portfolio as income will once again be an important part of returns, without — 500
relying solely on central bank policy driving yields even lower to produce E/’f
capital gains. It should also help fixed income to act a diversifier to riskier i 450
asset classes once again. Following the repricing of yields and spreads
across the entire fixed income asset class, now may be a good time to review 400
your portfolios and ensure you're making the most of opportunities available.
Choosing between ETFs, index trackers, segregated mandates, derivatives 350
and direct investment will often be influenced by a host of factors, including
individual circumstances, objectives, timeframe, costs, size of portfolio, 300
frequency of trading and level of expertise in the asset class. Here, we will
look at different areas of fixed income and highlight where and how ETFs may 250
be worth considering.
200
150
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as more investors discover the
potential benefits ETFS Offer. Data: Invesco, Bloomberg as at 31 December 2024.




Benefits of the ETF structure

The basic structure and the way ETFs trade could provide
advantages compared to other investment vehicles.

o
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Low cost of ownership

ETFs generally have low cost of
ownership, particularly in fixed
income. Headline fees only

tell part of the story, however,

so you need to compare other
less obvious costs to determine
which vehicle available to you
offers the lowest overall cost of
ownership. Variable costs are
incurred from transactions and
rebalancing, for instance, but you
should also consider any revenues
earned from securities lending as
they will effectively reduce costs.
You can compare the total costs
of different vehicles tracking the
same index by measuring their
tracking difference.

o
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Quick and easy access

Unlike some of the other
investment alternatives, ETFs can
be bought and sold throughout
the trading day at continually
updated bid and offer prices.
Investing inan ETF is as simple
as it is with ordinary stocks and
shares. You may also be able

to place different order types,
which can give you more control
over the price paid or received.

ETFs can provide investors

%@

Transparency

The nature of the ETF structure
requires transparency, as they are
traded throughout the day rather
than having a single valuation
point. For this to be workable,
investors, market makers and
authorised participants (AP) all
need to be able to agree on the
value of the ETF’s assets at any
point in time. Therefore, every
ETF disseminates to the market
a detailed daily statement of its
exact holdings. In combination
with publicly available index
rules, this level of transparency
allows an investor to see exactly
what they are getting when they
buy an ETF, allowing them to
anticipate how it should perform
in a variety of market conditions.

—
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Portfolio management

Passive portfolio management
requires precision and accuracy
to efficiently track fixed income
indices. Having a dedicated

ETF fixed income portfolio
management team can offer
further potential benefits through
the use of sampling techniques,
rebalancing procedures, and even
through the creation / redemption
process.

With an average of over 10 years’
experience, our ETF portfolio
management team has the
experience and expertise to
deliver accurate and consistent
index performance. We have
developed proprietary tools to
assess key performance drivers
and risks parameters across the
entire investment horizon.

As an independent US$1.84
trillion' global asset manager,
we also have the resources and
trading relationships to find
additional ways to improve costs
and, in turn, performance.

'Source: Invesco, as at 31 Dec 2024.
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Liquidity
One of the biggest advantages
of an ETF is the enhanced liquidity
compared to other types of
investment. The vast majority
of an ETF's trading activity is
executed between buyers and
sellers on the secondary market
(the stock exchange) and with
market-makers providing their
own bid and offer prices. These
matching trades do not involve the
buying or selling of the underlying
securities. Where orders cannot
be filled in this way, shares in
the ETF can be either created or
redeemed on the primary market,
offering an additional source of
liquidity for investors.

A further factor is that, due to

the requirement for intraday
liquidity, indices used for fixed
income ETFs are often more liquid
versions of broad benchmarks.
Fixed income benchmarks are
often complex with a high number
of constituents. To make them
more replicable and therefore
suitable for an ETF, the number

of constituents may be reduced,
often by adding liquidity screens
such as minimum issue size or
seasoning (limiting the time since
issue). As long as this is done
intelligently, it should not detract
from overall performance and
can potentially enhance returns
relative to a broad index, thus
providing investors with a more
liquid exposure to a fixed income
asset class.

Find out more in our study of how
ETFs performed during the extreme
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with a more liquid exposure

) . market volatility in 2020.
to a fixed income asset class.
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ETFEs vs.

individual bonds

There are several possible advantages of gaining exposure to fixed
income via ETFs rather than directly investing in underlying bonds.

Diversification

The first, and potentially most obvious,
advantage is diversification. Buying a single
ETF by trading just one line of stock can provide
exposure to the broadest of fixed income asset
classes. Fixed income indices are complex,
making them difficult to replicate. For example,
the Bloomberg Euro Aggregate Corporates
Index has over 3,700 constituents from more
than 730 issuers'. Additionally, while some
bonds have minimum trading lot sizes as low
as €1,000, most fixed income securities have
minimum lot sizes of €100,000, making it
impossible for smaller investors to create a truly
diversified portfolio through direct investment.
Not only that, but the speed and ease of
executing a single trade to gain broad asset
class exposure relative to calculating a long list
of trades, finding counterparties with the right
inventory, executing, booking, and settling
those trades will be far more time efficient.

Rebalancing

Adding to the efficiency of an ETF relative to
direct holdings is the fact that cash flows are
automatically reinvested (or paid out on a fixed
schedule for distributing asset classes). There's
also no need to monitor new issuance or bonds
exiting the index as the portfolio is regularly
rebalanced in line with index rules.

' Source: Bloomberg, as at 31 December 2024.
2 Source: Invesco, as at 31 December 2024.
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Transaction Costs

Another, but potentially less obvious advantage,
concerns trading costs. The cost of investing

in fixed income is not just about the fee being
paid to access the asset class via a pooled
vehicle, but rather the investor's “total cost

of ownership”, which also includes the cost

of trading the underlying bonds. Bonds are
traded over the counter (OTC), making pricing
less transparent than securities that trade on
exchange. Many corporate bonds do not have
two-way (bid and offer) prices being quoted on a
daily basis, which could make direct investment
in underlying bonds more costly than investing
inthem via an ETF and accessing Invesco’s top
tier status as a $1.84 trillion2 asset manager.

Liquidity, efficiency, and currency hedging
The breadth of interest in an asset class is
generally broader than it is for any individual
security within that asset class. That means
when it comes to secondary market trading,

the ETF capitalises on demands of asset
allocators or other “macro-level” investors.

The diversified portfolio mitigates idiosyncratic
risk and facilitates use of broad-market

hedges, which means bid-offer spreads on the
ETF can be tighter than the average spreads
across its underlying securities. Additionally,
the availability of currency hedged share classes
can save time for portfolio managers who would
otherwise have to value their direct holdings
and execute appropriate forward FX trades

to hedge currency exposure.
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Use Cases

While structural advantages make ETFs inherently useful
tools, some fixed income ETFs could be ideally suited
to meet specific portfolio objectives.

P
%

Core Allocation

ETFs could be particularly attractive to investors
looking for low-cost targeted exposure to
specific segments of an asset class. Investors can
construct the core, long-term, strategic elements
of their diversified portfolios with a choice

of government, agency and corporate debt
exposures, with maturity buckets and currencies
to match their requirements and objectives.

Taking a simplistic example of a 50/50 allocation
between US Treasuries and US Investment
Grade Credit, with no specific maturity target,

an investor could gain total exposure in two
trades for an average OCF of just eight basis
points (Invesco US Treasury Bond UCITS ETF at
6bps and Invesco USD Corporate Bond UCITS
ETF at 10bps). Most investors will have more
diverse and targeted strategic allocations than
this, but the precision and variety of ETFs and
their generally low cost compared to most
other competing vehicles enables investors to
construct well-diversified portfolios where each
of the components follows a predictable,
rules-based methodology.

Figure 2
Our fees are lower than the industry average on almost every core beta product (%) H Invesco ongoing charge M Asset weighted competitor average fee Competitor fee range
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Source: Invesco, Bloomberg, 31 December 2024. Fee range is for ongoing charges, excluding Invesco products. Average is weighted by AUM. Competitor range is defined by all ETFs listed on a European exchange tracking the same or similar index. 7




Tactical allocation

Given the targeted nature of ETFs, they provide an ideal
vehicle to implement tactical asset allocation decisions
compared to traditional actively managed mutual funds.
Take, for example, an actively managed strategic bond fund.
It would likely include allocations to sovereign, investment
grade credit and potentially some high yield debt with the
portfolio manager allocating to each asset class based

on their views while remaining within their risk limits. The
investor in that fund is relying on the portfolio manager to
identify opportunities and to implement relevant allocations
in the fund. However, an ETF can provide an end investor with
the tools to be able to implement an asset allocation decision
based on their own market views and risk appetite.

As an example, the COVID pandemic caused financial

market volatility to increase substantially in February-March
2020, when government bonds rallied while credit spreads
widened dramatically. However, central banks acted swiftly

and aggressively to both support the global economy

and to stabilise financial markets. This provided a perfect
opportunity to take on more credit risk, switching from
government debt to investment grade credit and, for those
with a higher risk tolerance, to allocate to riskier areas such
as highyield, including fallen angels and subordinated debt.
As the timing of the asset allocation decision (rather than the
individual stock selection) would be the main driver of future
returns, the ability to switch between asset classes with one
sell and one buy trade is key. Trades being executed on same
day allowed the end investor to quickly react to breaking
news. There would have been no delay from deciding which
holdings to sell, which to buy and having to seek liquidity and

axed counterparties for potentially hundreds of lines of stock.

ETFs would also ensure the investor gained broad asset class
exposure, avoiding unwanted idiosyncratic risk. Over time,
once the asset allocation had been changed, then some or all
the new allocation could be unwound into an active fund or
into individual bonds, depending on the investor’s view.

Figure 3
Index performance

Past performance does not predict future returns.
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Source: Bloomberg, Invesco, as at 31 December 2024. Indices shown are Bloomberg US Treasury Index, Bloomberg US Corporate Bond
Index, and Bloomberg US Corporate High Yield Bond Index. Returns may increase or decrease as a result of currency fluctuations.

Core-satellite approach

ETFs can also be employed in a core-satellite approach,
enhancing returns by adding higher performing asset
classes in which the investor may lack expertise to be able
to select individual holdings. An example could be adding
the Invesco US High Yield Fallen Angels UCITS ETF to a
broad high yield portfolio.

Over the long term, fallen angels have outperformed the
broad high yield market, but they tend to be more volatile,
particularly during economic downturns when there are

a higher number of downgrades. A high yield investor is
unlikely to fully switch their high yield exposure to a fallen
angel strategy because they have different characteristics,
but they may wish to boost exposure to that sector,
particularly at certain points in the economic cycle, in which
case an ETF using a systematic approach to investing in fallen
angels would be the ideal vehicle. It avoids the need for the
investor to monitor downgrades and source bonds, which
can be time-consuming, as that is taken care of by the index
methodology and the ETF manager.

This core-satellite approach can be applied to
EUR-denominated investment grade credit with an

addition of Invesco Euro Corporate Hybrid Bond UCITS ETF,
or USD-denominated credit with the addition of Invesco AT1
Capital Bond UCITS ETF or Invesco US Municipal Bond UCITS
ETF to either diversify risk, enhance returns, or in some
cases, do both.

Either way, the principle is that fixed income ETFs

give the end investor the ability to make the asset allocation
decision themselves, based on their views and risk
tolerance without having to rely on an active manager

to identify opportunities and implement new allocations
whilst remaining within their own risk limits.

o

ETFs provide an ideal vehicle in
which to implement tactical asset
allocation decisions
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ETFs can provide investors with the
ability to choose the right balance
between improvement in ESG score

and similarity to a broad non-ESG index.

©)
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Liquidity sleeve

Fixed income ETFs can be used as a liquidity sleeve in the
strategic asset allocation of a multi-asset portfolio. Holding

a small percentage of each asset class in an ETF could enable
creations and redemptions to be handled efficiently, requiring
only a single order per asset class rather than trading several
lines of underlying bonds and seeking appropriate secondary
market liquidity to execute the required orders.

An ETF could also be an efficient means for an active
manager to remain fully invested with broad market
exposure while waiting on primary market issuance to

enter more concentrated positions and pick up some new
issue premium. They also allow a higher level of precision for
multi-asset portfolio rebalancing as trades will be executed
on the same day as orders are placed.

ESG implementation

As ESG reporting becomes increasingly important, the ability
to identify transparent methodologies and characteristics for
those who do not have internal capabilities is vital. A passive
and systematic approach where the same rules are applied
across a broad investment universe can ensure high data
quality where there is no scope for subjective interpretation.
ETFs can provide investors with the ability to choose the right
balance between improvement in ESG score and similarity

to a broad non-ESG index.

()
o

Cash management

The granularity of ETF offerings can provide a solution for
longer-term cash holdings by providing exposure that fits
somewhere between money market and short-dated bond
funds. This “ultra-short” sector is the first step out of cash
along the yield curve and may offer higher returns than
money market funds and lower volatility that short-term bond
portfolios. They are not true substitutes for money market
funds and are only suitable for longer-term cash holdings but
can help in reducing cash drag in a multi-asset portfolio and
may be used as a cash buffer to help absorb regular cash flows.

Transition management

ETFs provide targeted exposure to many different sectors

of the fixed income market, enabling investors to remain fully
invested in the asset class of their choice, with the appropriate
characteristics such as duration, and at low cost, while they
are going through the due diligence process of selecting

a new active manager.

For example, if an active investment grade credit manager

has been underperforming or has moved firms, the decision

to move assets out of the active fund may occur before a new
manager has been selected. In this case, it's most important

to move the allocation away from the incumbent quickly but
without changing the overall asset allocation. ETFs can provide
the vehicle to remain fully invested in line with the desired
asset allocation until the new manager has been chosen and
avoiding the consequences of the portfolio being mismatched
to that allocation until the new manager has been selected.

When an asset class is better as beta

One of the determining factors when deciding between an
actively managed or passive approach is the potential to
outperform the broad benchmark through security selection.
This case is often illustrated by the US large-cap equity
market, which has been notoriously difficult for most active
managers to beat with any consistency.

The same can be observed in fixed income, with some
segments more suitable for an active approach and others for
passive exposure. The AT1 Capital Bond market is an example
of the latter. When these instruments were first introduced,
after the global financial crisis, active managers could use the
newness and relatively small number of participants to their
advantage. However, as the market has grown and investors
have gained confidence and understanding, the AT1 market
has become quite homogenous, with less distinction between
issues. As a result, returns from actively managed AT1funds
and (lower cost) passive AT1ETFs are now highly correlated.

If you want exposure to the AT1asset class, beta exposure
makes the most sense.

Discover more in our latest
monthly fixed income update
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Uses for

fixed-maturity ETFs

Products that combine the benefits of investing in individual bonds
and the diversification associated with a fund, while offering low-cost,

transparency and liquidity benefits of an ETF.

Maturity targeting

Enabling investors to target a specific duration and maturity
profile. This allows investors to invest based on future known
liabilities. As an ETF, they also provide diversification that only
the largest investors could achieve via direct investment.

Bond laddering

Investing in a range of fixed-maturity ETFs with different maturity
dates can provide a cost-effective, diversified laddered portfolio.
The ETFs offer increased predictability on the timing and amount
of income distributions and repayment of capital, enabling
investors to match their future liabilities with the projected cash
flows of their ETF portfolio. Proceeds from each maturing ETF can
be either reinvested into ETFs with longer maturities, used to meet
lifestyle needs or redeployed elsewhere. See here for our article on
the benefits of bond laddering.

@l{'\
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Filling maturity gaps in actively managed funds

Fund managers may struggle to source bonds in certain
maturities. Fixed maturity ETFs could provide investors with
a diversified portfolio of bonds with a specific maturity while
they wait for better opportunities around new issuance
and/or improved liquidity conditions.

B

Keeping money in motion

Whether locking in profits or harvesting tax losses,
proceeds from sales of other investments can be deployed
in near-dated fixed-maturity ETFs. Effectively acting as a
substitute for a cash management product, they can then
be sold when that cash can be reinvested elsewhere.

Our BulletShares UCITS ETFs
Il USD EEUR ISIN

BBG OCF
ticker (p.a.)*

Invesco BulletShares 2026 USD Corporate Bond  |[EO00O36LOH8  BU26 LN 0.10%

Invesco BulletShares 2027 USD Corporate Bond  |[EOOOBMDGO046  BS27 LN 0.10%

Invesco BulletShares 2028 USD Corporate Bond  IEOOOAORC215 BS28 LN 0.10%

Invesco BulletShares 2029 USD Corporate Bond  I[EOOOC5Q64P6  BS29 LN 0.10%

Invesco BulletShares 2030 USD Corporate Bond IEOOOGB2EQ90  BS30 LN 0.10%

Invesco BulletShares 2026 EUR Corporate Bond  |[EQOOAYJ75E5 BE26 GY 0.10%

Invesco BulletShares 2027 EUR Corporate Bond IEO00X0S40J6 BE27 GY 0.10%

Invesco BulletShares 2028 EUR Corporate Bond  IEOOOLKGEZQ6 BE28 GY 0.10%

Invesco BulletShares 2029 EUR Corporate Bond  IEO00ZC4C5Q1 BE29 GY 0.10%

Invesco BulletShares 2030 EUR Corporate Bond  IEOOOW6YTDH7  BD30 GY 0.10%

Source: Invesco, as at 31 December 2024. Bloomberg ticker shown is for primary exchange listing. Distributing,

accumulating, and currency-hedged share class available for select ETFs. Any investment decision should take
into account all the characteristics of the fund as described in the legal documents. The investment concerns
the acquisition of units in a fund and not in a given underlying asset.*Ongoing charge per annum
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Summary

Using ETFs to gain exposure to fixed
income may have several advantages
over other investment vehicles and offer
effective use cases in your portfolio.

There are numerous ways that ETFs can be
employed within a fixed income portfolio.
From acting as a low cost core holding, to
efficient means of implementing tactical
asset allocations, and to simply avoid
paying for active management in areas
where opportunities for alpha generation
are limited.

Fixed income ETFs have seen rapid growth
in recent years - both in total assets under
management and also in the number of
products available with the market now
offering a solution for (almost) every need
of a fixed income investor.
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Invesco's fixed income ETFs

Invesco BulletShares USD Corporate Bond UCITS ETFs

See page 10 for our USD BulletShares details

Invesco BulletShares EUR Corporate Bond UCITS ETFs

See page 10 for our EUR BulletShares details

M Core MESG M Innovative income ISIN Bloomberg ~ Ongoing
ticker charge (p.a.)
Invesco US Treasury Bond O-1Year UCITS ETF IEOOBKWD3C98 TREILN 0.06%
Invesco US Treasury Bond 1-3 Year UCITS ETF IEOOBF2FNG46 TRE3 LN 0.06%
Invesco US Treasury Bond 3-7 Year UCITS ETF IEOOBF2FNQ44 TRE7LN 0.06%
Invesco US Treasury Bond 7-10 Year UCITS ETF IEOOBF2FN646 TREX LN 0.06% Efficiency ,
Our ETFs are designed
Invesco US Treasury Bond 10+ Year UCITS ETF IEOOBKWD3743 TREL LN 0.06% to track accurately.
Invesco US Treasury Bond UCITS ETF IEOOBF2GFH28 TRES LN 0.06%
Invesco UK Gilt 1-5 Year UCITS ETF IEOOBGOTQ445 GLT5LN 0.06%
Invesco UK Gilts UCITS ETF IEOOBGOTQC25 GLTP LN 0.06%
Invesco Euro Cash 3 Months UCITS ETF IEOOB3BPCH51 PJEU GY 0.09%
Invesco Euro Government Bond 1-3 Year UCITS ETF IEOOBGJWWY63 EIB3 GY 0.10% Competitive fees
Invesco Euro Government Bond 3-5 Year UCITS ETF IEOOBGJWWV33  EIB5GY 0.10% We aim to keep fees
below the industry
Invesco Euro Government Bond 5-7 Year UCITS ETF IEOOBGJWWT11 EIB7 GY 0.10% average across our core
Invesco Euro Government Bond 7-10 Year UCITS ETF IEOOBGJWWW40 EIBX GY 0.10% range and are continuously
Invesco Euro Government Bond UCITS ETF IEOOBGJWWX56  EIBB GY 0.07% :‘;‘;E‘Qgég;gays to
Invesco GBP Corporate Bond UCITS ETF IEOOBKW9OSW28 IGCB LN 0.10%
Invesco Emerging Markets USD Bond UCITS ETF IEOOBF51K132 PEMD LN 0.25%
Invesco Global Corporate Bond ESG UCITS ETF IEOOOFVQWT7E7 GCBE LN 0.15%
Invesco USD IG Corporate Bond ESG UCITS ETF IEOOBF51K025 PUIG LN 0.10%
Invesco EUR IG Corporate Bond ESG UCITS ETF IEOOBF51K249 PSFE GY 0.10% ESG options
We are committed to
Invesco EUR Corporate Bond ESG Multi-Factor UCITS ETF IEOOO6LBEDV2 ECMF GY 0.19% launching ESG versions
Invesco EUR Corporate Bond ESG Short Duration Multi-Factor UCITS ETF IEOOOPA766T7 ECMS GY 0.15% of our core ETFs, with
— . fees typically the same or
Invesco EUR Government & Related Green Transition UCITS ETF IEOOO8SEV3B2 EGVD GY 0.15% lower than the equivalent
Invesco GBP Corporate Bond ESG UCITS ETF IEOOBKWISVT IGBE LN 0.10% non-ESG ETFs.
Invesco Global High Yield Corporate Bond ESG UCITS ETF IEO001VDDL6E8 GBHYLN 0.25%
Invesco US High Yield Fallen Angels UCITS ETF IEOOBDOQ9673 HYFALN 0.45%
Invesco AT1 Capital Bond UCITS ETF IEOOBFZPF322 AT1LN 0.39%
Invesco Euro Corporate Hybrid Bond UCITS ETF IEOOBKWD3966 EHBD GR 0.39%
Invesco Preferred Shares UCITS ETF IEOOBDVJF675 PRFD LN 0.50% High quality benchmarks
Invesco US Municipal Bond UCITS ETF IEOOBNG7OR26  MUNILN 0.28% We work closely with index
providers to offer intelligent
Invesco Variable Rate Preferred Shares UCITS ETF IEOOBG21M733 VRPS LN 0.50% choice of benchmarks,

considering market
representation, robustness,

liquidity and value for money.

Source: Invesco, as at 31 December 2024. Bloomberg ticker shown is for primary exchange listing. Distributing, accumulating, and currency-hedged share class available for select
ETFs. Any investment decision should take into account all the characteristics of the fund as described in the legal documents. For sustainability related aspects, please refer

to invescomanagementcompany.ie/dub-manco. The investment concerns the acquisition of units in a fund and not in a given underlying asset.*Ongoing charge per annum. Costs
may increase or decrease as result of currency and exchange rate fluctuations. Consult the legal documents for further information on costs.
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4> Invesco

Important Information

This marketing communication is exclusively for
use by professional investors in Continental Europe
as defined below, Qualified Clients/Sophisticated
Investors in Israel and Professional Clients in Ireland
and the UK. This communication may also be used
by financial intermediaries in the United States as
defined below. It is not intended for and should not
be distributed to the public.

For the distribution of this communication,
Continental Europe is defined as Austria, Denmark,
Finland, France, Germany, Italy, Luxembourg,
Norway, the Netherlands, Spain, Sweden and
Switzerland.

Data as at 31.12.2024, unless otherwise stated.

By accepting this material, you consent to
communicate with us in English, unless you

inform us otherwise. This is marketing material

and not financial advice. It is notintended as a
recommendation 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.

Views and opinions are based on current market
conditions and are subject to change.

For information on our funds and the relevant
risks, refer to the Key Information Documents/Key
Investor Information Documents (local languages)
and Prospectus (English, French, German), and the
financial reports, available from www.invesco.eu.
A summary of investor rights is available in English
from www.invescomanagementcompany.ie. The
management company may terminate marketing
arrangements.

UCITS ETF's units / shares purchased on the
secondary market cannot usually be sold directly
back to UCITS ETF. Investors must buy and sell units
/ shares on a secondary market with the assistance
of anintermediary (e.g. a stockbroker) and may incur
fees for doing so. In addition, investors may pay
more than the current net asset value when buying
units / shares and may receive less than the current
net asset value when selling them. For the full
objectives and investment policy please consult the
current prospectus.

Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or
information relating to the Indices or the Financial
Products.

“Bloomberg®” and the indices referenced herein
(the “Indices”, and each such index, an “Index”) are
trademarks or service marks of Bloomberg Finance
L.P. and its affiliates, including Bloomberg Index
Services Limited (“BISL"), the administrator of the
Index (collectively, “Bloomberg”) and/or one or more
third-party providers (each such provider, a “Third-
Party Provider,”) and have been licensed for use for
certain purposes to Invesco (the “Licensee”). To the
extent a Third-Party Provider contributes intellectual
property in connection with the Index, such

third- party products, company names and logos

are trademarks or service marks, and remain the
property, of such Third-Party Provider. Bloomberg

is not affiliated with the Licensee or a Third-Party
Provider, and Bloomberg does not approve, endorse,
review, or recommend the financial products
referenced herein (the “Financial Products”).

The Funds or securities referred to herein are not
sponsored, endorsed, or promoted by Bloomberg
Finance L.P. (“Bloomberg”), and Bloomberg bears no
liability with respect to any such Funds or securities
or any index on which such Funds or securities are
based.

The Markit iBoxx USD Contingent Convertible Liquid
Developed Market AT1(8/5% Issuer Cap) referenced
herein is the property of Markit Indices Limited and is
used under license. The funds or securities referred
to herein are not sponsored, endorsed, or promoted
by Markit Indices Limited.

“BofA Merrill Lynch” and “The BofA Merrill

Lynch Diversified Core Plus Fixed Rate Preferred
Securities Net Total Return Index” are reprinted

with permission. ©Copyright 2017 Merrill Lynch,
Pierce, Fenner & Smith Incorporated (“BofAML").
Allrights reserved. “BofA Merrill Lynch” and “The
BofA Merrill Lynch The BofA Merrill Lynch Diversified
Core Plus Fixed Rate Preferred Securities Net Total
Return Index” (“Index”) are service marks of BofAML
and/or its affiliates and have been licensed for

use for certain purposes by Invesco (“Adviser”) on
behalf of the Invesco Preferred Shares UCITS ETF
(“Fund”) that is based on the Index, and is not issued,
sponsored, endorsed or promoted by BofAML and/
or its affiliates nor is BofAML and/or its affiliates an
adviser to the Fund. BofAML and its affiliates make
no representation, express or implied, regarding
the advisability of investing in the Fund or the Index
and do not guarantee the quality, accuracy or

completeness of the Index, index values or any index
related data included herein, provided herewith

or derived therefrom and assume no liability in
connection with their use. As the index provider,
BofAML is licensing certain trademarks, the Index
and trade names which are composed by BofAML.

Source ICE Data Indices, LLC is used with
permission. ICE® is a trademark of ICE Data or its
affiliates. This trademark has been licensed, along
with the Reference Index for use by the Fund. The
Reference Index is maintained and calculated by
ICE Data and ICE Data is the administrator of the
Reference Index. ICE Data is not affiliated with

the Fund or any of its affiliates. The Manager has
entered into a license agreement with ICE Data

to use the Reference Index. Neither the Manager
nor the Fund is sponsored, endorsed, sold or
promoted by ICE Data its affiliates or its third-

party suppliers (“ICE Data and its Suppliers”). ICE
Data and its Suppliers make no representations or
warranties regarding the Manager or the Fund or the
advisability of investing in securities generally, in
the Fund particularly, or the ability of the Reference
Index to track general stock market performance.
ICE Data’s only relationship to the Manager is the
licensing of certain trademarks and trade names
and the Reference Index or components thereof.
The Reference Index is determined, composed

and calculated by ICE Data without regard to the
Manager or the Fund or its holders. ICE Data has

no obligation to take the needs of the Manager

or the holders of the Fund into consideration

in determining, composing or calculating the
Reference Index. ICE Data is not responsible for
and has not participated in the determination of the
timing of, prices of, or quantities of the Fund to be
issued or in the determination or calculation of the
equation by which the Fund is to be priced, sold,
purchased, or redeemed. Except for certain custom
index calculation services, all information provided
by ICE Data is general in nature and not tailored to
the needs of the Manager or any other person, entity
or group of persons. ICE Data has no obligation

or liability in connection with the administration,
marketing, or trading of the Fund. ICE Data is not an
investment advisor. Inclusion of a security within an
index is not a recommendation by ICE Data to buy,
sell, or hold such security, nor is it considered to be
investment advice.

The LSE Group makes no claim, prediction, warranty
or representation either as to the results to be
obtained from the Fund or the suitability of the Index
for the purpose to which it is being put by Invesco.
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ICE Data and its suppliers disclaim any and all
warranties and representations, express and/or
implied, including any warranties of merchantability
or fitness for a particular purpose or use, including
the reference index, index data and any information
included in, related to, or derived therefrom (“index
data”). ICE Data and its suppliers shall not be subject
to any damages or liability with respect to the
adequacy, accuracy, timeliness or completeness of
the underlying index and the index data, which are
provided on an “as is” basis and your use is at your
own risk.

The Invesco US High Yield Fallen Angels UCITS

ETF (the “Fund”) has been developed solely by
Invesco. The “Fund” is not in any way connected to
or sponsored, endorsed, sold or promoted by the
London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group”). FTSE
Russell is a trading name of certain of the LSE Group
companies. All rights in the FTSE Time-Weighted US
Fallen Angel Bond Select Index (the “Index”) vest
inthe relevant LSE Group company which owns

the Index. “FTSE®” is a trade mark of the relevant
LSE Group company and is used by any other LSE
Group company under license. “TMX®” is a trade
mark of TSX, Inc. and used by the LSE Group under
license. The Index is calculated by or on behalf of
FTSE International Limited or its affiliate, agent or
partner. The LSE Group does not accept any liability
whatsoever to any person arising out of (a) the

use of, reliance on or any error in the Index or (b)
investment in or operation of the Fund.

Source ICE Data Indices, LLC, is used with
permission. “ICE BofA SM/®” is a service/trade
mark of ICE Data Indices, LLC or its affiliates

and “BofA®” is a registered trademark of Bank of
America Corporation licensed by Bank of America
Corporation and its affiliates (“BofA”) and may

not be used without BofA's prior written approval.
These trademarks have been licensed, along with
the ICE BofA US Taxable Municipal Securities Plus
Index (“Index”) for use by the Investment Manager
or the Company in connection with Invesco US
Municipal Bond UCITS ETF (the “Product”). Neither
the Investment Manager or the Company, nor the
Product, as applicable, is sponsored, endorsed,
sold or promoted by ICE Data Indices, LLC, its
affiliates or its Third Party Suppliers (“ICE Data and
its Suppliers”). ICE Data and its Suppliers make

no representations or warranties regarding the
advisability of investing in securities generally, in
the Product particularly, the Trust or the ability of
the Index to track general market performance. Past
performance of an Index is not an indicator of or a
guarantee of future results.

ICE DATA AND ITS SUPPLIERS DISCLAIM ANY AND
ALL WARRANTIES AND REPRESENTATIONS, EXPRESS
AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, INCLUDING THE INDICES,

INDEX DATA AND ANY INFORMATION INCLUDED

IN, RELATED TO, OR DERIVED THEREFROM (“INDEX
DATA"). ICE DATA AND ITS SUPPLIERS SHALL NOT

BE SUBJECT TO ANY DAMAGES OR LIABILITYWITH
RESPECT TO THE ADEQUACY, ACCURACY,
TIMELINESS OR COMPLETENESS OF THE INDICES
AND THE INDEX DATA, WHICH ARE PROVIDED ON AN
“AS 1S” BASIS AND YOUR USE IS AT YOUR OWN RISK

Belgium: This product is offered in Belgium under
the Public Offer Exemption. This material is intended
only for professional investors and may not be used
for any other purpose nor passed on to any other
investor in Belgium.

Switzerland: The representative and paying agent

in Switzerland is BNP PARIBAS, Paris, Zurich Branch,
Selnaustrasse 16 8002 Zlrich. The Prospectus, Key
Information Document, and financial reports may be
obtained free of charge from the Representative. The
ETFs are domiciled in Ireland.

Germany: German investors may obtain the offering
documents free of charge in paper or electronic
form from the issuer or from the German information
agent (Marcard, Stein & Co AG, Ballindamm 36,
20095 Hamburg, Germany).

Spain: Product that is difficult to understand. The
CNMV in Spain considers that, in general, Invesco
Capital Bond AT1UCITS ETF is not appropriate for
retail investors.

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

Israel: No action has been taken or will be taken in
Israel that would permit a public offering of the Fund
or distribution of this document to the public. This
Fund has not been approved by the Israel Securities
Authority (the ISA). The Fund shall only be sold in
Israel to an investor of the type listed in the First
Schedule to the Israeli Securities Law, 1968, 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 and further that the
Fund is being purchased for its own account and not

for the purpose of re-sale or distribution other than,
in the case of an offeree which is an Sophisticated
Investor, where such offeree is purchasing product
for another party which is an Sophisticated Investor.

This document 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. Nothing in this document should be considered
investment advice or investment marketing as
defined in the Regulation of Investment Advice,
Investment Marketing and Portfolio Management
Law, 1995 (“the Investment Advice Law”). Neither
Invesco Ltd. nor its subsidiaries are licensed under
the Investment Advice Law, nor does it carry the
insurance as required of a licensee thereunder. This
document does not constitute an offer to sell or
solicitation of an offer to buy any securities or fund
units other than the fund offered hereby, nor does
it constitute an offer to sell to or solicitation of an
offer to buy from any person 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, orto a
person to whom it is unlawful to make such offer or
solicitation.

Additional information for financial intermediaries
in the 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 must

not be marketed on US soil. Invesco Investment
Management Limited (IIML) is the manager of
Invesco ETFs. IIML will provide promotional services
and support to Invesco Distributors, Inc. (“Broker
Dealer”) acting on an execution only basis. By
receiving the present communication from IIML, the
Broker Dealer agrees and confirms that they: (i) will
only promote the ETFs to US offshore investors; (ii)
are aware the ETFs are not registered for distribution
or promotion to US onshore investors; (iii) will
comply with the ETFs’ target markets as defined

by IIML, 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 IIML 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) will immediately cease
promotion of the ETFs to any investors who they
become aware are not US offshore investors and will
inform Invesco if this occurs.

Issued in the US by Invesco Distributors, Inc., 11
Greenway Plaza, Suite 1000, Houston, Texas 77046,
USA. Invesco Distributors, Inc. is the appointed US
sub-distributor of Invesco Investment Management
Limited, Ground Floor, 2 Cumberland Place, Fenian
Street, Dublin 2, Ireland, authorized and regulated by
the Central Bank of Ireland. All entities are indirect,
wholly owned subsidiaries of Invesco Ltd.

Invesco Asset Management (Schweiz) AG, Talacker
34,8001 Zurich, Switzerland, Invesco Asset
Management Limited, Perpetual Park, Perpetual Park
Drive, Henley-on-Thames, Oxfordshire, RG9 1HH,
United Kingdom, Authorised and regulated by the
Financial Conduct Authority and Invesco Investment
Management Limited, Ground Floor, 2 Cumberland
Place, Fenian Street, Dublin 2, Ireland, regulated by
the Central Bank of Ireland.
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