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Invesco US High Yield Fallen Angels UCITS ETF

For Professional Investors, Qualified Investors, and Qualified Clients only

What is a Fallen Angel?

A Fallen Angel is a bond that was previously investment grade but has been
downgraded to high yield. The removal from investment grade indices forces many
investors to sell their holdings, often resulting in a more pronounced price decline.
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Invesco US High Yield Fallen Angels UCITS ETF (HYFA) follows a systematic strategy,
in which the product purchases any new Fallen Angels in the US market at the end of each
month, after their inclusion into the index and subject to liquidity constraints.

The Fallen Angel Opportunity

By purchasing the bonds shortly after their downgrade, HYFA offers the opportunity to
enhance returns in the US high yield space by participating in any price rebound if it occurs.
In addition, the Fallen Angels index historically has had a stronger credit rating profile that
the broader US High Yield market.

Research'shows that Fallen Angel bonds tend to be oversold when downgraded to high
yield indices, and can benefit from a higher proportion of subsequent credit upgrades than
equivalent high yield issues. Selling pressure is generally reduced post downgrade, allowing
Fallen Angel prices to bounce back, potentially contributing to strong total returns.
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Data: Citi Research, Jun 2015. Historical simulated performance for bonds issued during the period from Jan
2002 to Mar 2015. Study based on 30 US bond issuers downgraded to high yield since 2012. Past performance
(actual or simulated) is not a reliable indicator of future performance. **Source: FTSE Russell, Fallen Angels in the
US credit market (May 2019)

Capture the performance with the FTSE Time-Weighted US Fallen Angel Bond
Select Index

Include bonds within 1-30 days of downgrade, and held for 60 months

Use time-weighting to capture price dynamics over rebound period

Higher weights are assigned to bonds that have more recently become fallen angels
Issuer weight capped at 5%



About our ETF

ETF Invesco US High Yield Fallen Angels UCITS ETF
ISIN IEOOBDOQ9673
Bloomberg ticker* HYFA LN

Benchmark index FTSE Time-Weighted US Fallen Angel Bond Select Index
Benchmark ticker CFIIHYFA

Exchange London Stock Exchange, Xetra, SIX, Borsa ltaliana, Euronext Paris
Trading currency USD, GBP and EUR

Dividend distribution Quarterly

Replication method Physical

Ongoing charge 0.45% p.a.

*Ticker shown is Bloomberg ticker, and are those of the main trading lines. Please see etf.invesco.com for further details.

Further information
Portman Square House,
43-45 Portman Square,
London W1H6LY

etf.invesco.com

Investment Risks

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 full amount invested.

Debt instruments

Debt instruments are
exposed to credit risk which
relates to the ability of

the borrower to repay the
interest and capital on the
redemption date.

Interest rates

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

High yield debt
instruments

This fund may hold a
significant amount of debt
instruments which are

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

Important information

This document contains information that is for discussion purposes
only, and is intended only for professional investors in Austria, Belgium,
Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg,
Netherlands, Norway, Portugal, Spain, Sweden, United Kingdem,
Qualified Clients in Israel, and Qualified Investors in Switzerland.

Marketing materials may only be distributed in other jurisdictions in
compliance with private placement rules and local regulations.

Data as at 31 July 2020, unless otherwise stated.

By accepting this document, you consent to communicating with us in
English, unless you inform us otherwise. All investment decisions must
be based only on the most up to date legal offering documents. The
legal offering documents (fund and share class specific Key Investor
Information Document (KIID), prospectus, annual & semi-annual reports,
articles & trustee deed) are available free of charge on our website
etf.invesco.com and from the issuers. This communication should

not be considered financial advice. Persons interested in acquiring

the product should inform themselves as to (i) the legal requirements
in the countries of their nationality, residence, ordinary residence or
domicile; (ii) any foreign exchange controls and (iii) 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.

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 in the 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. 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 whichit is
being put by Invesco.

Where individuals or the business have expressed opinions, they are
based on current market conditions, they may differ from those of other
investment professionals and are subject to change without notice. For
details on fees and other charges, please consult the prospectus, the
KIID and the supplement of each product. 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 an intermediary (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.

The offering of ETFs has not been and will not be notified to the Belgian
Financial Services and Markets Authority (Autoriteit voor Financiéle
Diensten en Markten/Autorité des Services et Marchés Financiers)

nor has this document been, nor will it be, approved by the Financial
Services and Markets Authority. The ETFs may be offered in Belgium
only to a maximum of 149 investors or to investors investing a minimum
of €250,000 or to professional or institutional investors, in reliance

on Article 5 of the Law of August 3, 2012. This document may be

distributed in Belgium only to such investors for their personal use and
exclusively for the purposes of this offering of ETFs. Accordingly, this
document may not be used for any other purpose nor passed on to any
other investor in Belgium.

German investors may obtain the offering documents free of charge

in paper or electronic form from the issuer or from the German
information and paying agent (Marcard, Stein & Co AG, Ballindamm 36,
20095 Hamburg, Germany).

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 in Israel. This Fund has not been approved by the Israel Securities
Authority (the ISA). Accordingly, 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, which has confirmed in writing that it falls within one of

the categories listed therein (accompanied by external confirmation
where this is required under ISA guidelines), that it is aware of the
implications of being considered such an investor and consents thereto,
and further that the Fund is being purchased for its own account and
not for the purpose of re-sale or distribution. 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"). Investors are encouraged to seek
competent investment advice from a locally licensed investment advisor
prior to making any investment. 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 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, or to a person
or persons to whom it is unlawful to make such offer or solicitation.

The representative for the sub-funds of Invesco Markets Il plc in
Switzerland is Invesco Asset Management (Schweiz) AG, Talacker
34,8001 Zurich, and the paying agent is BNP Paribas Securities
Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich,
Switzerland. The offering documents, articles of incorporation and
annual and semi-annual reports may be obtained free of charge from
the representative in Switzerland. The ETFs are domiciled in Ireland.

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.

This document has been communicated by Invesco Investment
Management Limited, Central Quay, Riverside IV, Sir John Rogerson’s
Quay, Dublin 2, Ireland, Invesco Asset Management (Schweiz) AG,
Talacker 34, 8001 Zurich, Switzerland and Invesco Asset Management
Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames,
Oxfordshire, RG9 1HH, United Kingdom. © 2020 Invesco.
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