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Risk assets rode a rollercoaster through the second guarter of 2019. Strong earnings and economic
data in April gave way to fading optimism for a US-China trade deal and escalating growth concerns
during May, which were then supplanted by relief from increasingly dovish central bank guidance in
June. Throughout the oscillations in risk sentiment, loans delivered relatively steady performance.
Monthly returns for April, May, and June were 1.59%, -0.23%, and 0.22%, respectively,* as loans
tracked broader market sentiment, albeit in a more muted fashion. Loans gained 1.58% in the
second quarter overall, bringing year-to-date returns to 5.42% and driving the asset class to its best
first half performance since 2009.2Even as retail money continued to exit loans in the face of
declining interest rate expectations, a firm bid from CLO formation combined with limited new issue
supply to form a supportive technical dynamic in the market. Meanwhile, the fundamental earnings
backdrop remained generally constructive for loan issuers, exemplified by the low trailing 12-month
default rate of 1.34%.3

On a relative basis, loans underperformed high yield (2.53%)* and high grade corporates (4.32%)°
during the quarter. With the US Federal Reserve (Fed) pivoting back towards an easing bias, investors
continued to rotate capital fromfloating rate loans to fixed rate bonds. High yield bonds have
attracted $12.0 billion in retail flows thisyear, while retail loan funds have seen $19.9 billion exit.®
Investors' narrow focus on interest rate expectations - rather than the full spectrum of characteristics
that define the loan asset class - has driven this reallocation of capital from senior secured risk
towards unsecured risk despite the absence of incremental yield for moving down quality. As a
result, as shown in the chart below, loans are now offering equivalent yields to bonds despite being
ranked senior secured (i.e. less risky), supporting the relative value case for investing in the asset
class.

Figure 1: The yield differential between high yield bonds and loans has remained favorably
skewed towards loans
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Source: J.P. Morgan Leveraged Loan Index versus J.P. Morgan US High Yield Bond Index as of June 30, 2019.
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While loans’ floating rate coupons are a distinguishing feature of the asset class, the more critical
return drivers for long-term loan investors to consider are i) the relatively high absolute coupon
rates, which are comprised of LIBOR plus credit spread, and ii) loans’ advantageous position within
the capital structure. Even in a declining interest rate environment, loans’ overall coupons should
remain strong. The income provided by loans tends to be stable during periods of flat / falling rates,
as this often coincides with spreads widening. This dynamic works to stabilize the level of coupon
income regardless of interest rate environment, as shown in the chart below.

Figure 2: Historically, credit spreads increase as LIBOR decreases, balancing the impact to coupon
income
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Source: Standard & Poor’s LCD and S&P/LSTA Leveraged Loan Index. Excludes facilities in default, June 30, 2019. Updated
quarterly.

Through the first half of 2019, new issue supply was relatively light due to the relative dearth of
M&A activity and easier financing conditions in the bond market. The value of M&A deals announced
across all sectors remained well below 2018 levels, contributing to lower issuance. Additionally, surging
investor interest in fixed rate credit drew assets into high yield, lowering the cost of capital in that
market and enticing more companies to issue bonds instead of loans. Overall, the second quarter’s
gross new issuance was $90.9 billion, down 65% from last year, and issuance net of
refinancings/repricings was $49.7 billion, down 45% from last year.”

Demand patterns mimicked the first quarter, as retail accounts continued to withdraw assets while CLO
issuance remained steady. New CLO volume was $31.2 billion (net of refi/resets) during the quarter,
slightly up from the first quarter.® While CLO formation has faced headwinds from a challenging
arbitrage (i.e. the gap between asset and liability spreads) and difficulty in sourcing minority equity for
new structures, managers have navigated these issues with creative structuring approaches such as
shorter reinvestment periods. Within retail, accounts pulled $9.8 billion of assets during the quarter
driven - undeservedly, in our view - by expectations for lower interest rates.® As discussed above, we
expect interest rate cuts by the Fed will be offset over time by widening spreads, leading to a muted
overall impact on loan investors’ income. Rate cuts - to the extent they materialize - would be
motivated by macroeconomic weakness, which would push new issue spreads wider. Such an outlook is
supportive of rotating towards the more defensive positioning in credit that loans offer, not away
from it.
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Figure 3: Retail outflows and decent CLO creation combined to form an improved, but not overly
strong, demand technical in Q1
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Source: J.P. Morgan as of June 30, 2019.

Given the persistent retail outflows and lukewarm overall demand for loans, repricing / refinancing
activity remained subdued, with a modest $41.2 billion in volume during the quarter.® The absence of
nominal spread compression helped preserve loan coupon levels despite lower base rates as shown in
Figure 2 above. Three-month LIBOR finished the quarter at 2.32%, down from 2.60% at the end of
the first quarter, but in line with the 2.30% average over the course of 2018.3

From a fundamentals standpoint, the backdrop for loans remained favorable. US economic growth
picked up quarter-over-quarter in Q1 to 3.1%, although it is expected to slow in Q2 as the 2018 fiscal
stimulus impact fades and trade tensions weigh on investment. The overall earnings environment
remained supportive of loan issuers despite a moderation in profit growth. Going forward, trade
remains a key source of uncertainty; however recent bouts of US brinksmanship with China have been de-
escalated, and tensions with Mexico have been largely resolved, indicating that the Trump administration is
ultimately seeking resolution. Against a backdrop of these tensions, the Fed's shift towards a more
accommodative monetary posture should help maintain the underlying economic momentum which
has powered consistent earnings improvement in the US corporate sector. Year-over-year EBITDA
growth among the universe of loan issuers was solid in the first quarter at 3%, as shown inthe graph
below. The deceleration from 2018 stems from difficult prior year comparisons, but continued growth
indicates companies’ debt service burdens should remain manageable and bodes well for a prolonged
low default rate.

Figure 4: Loan issuers' earnings remained healthy
B Year-over-year EBITDA growth

0
% |1015 |1016 |1017 1Q18 1Q19
16

14
12

\/\/—\/

8
6
4
2
0}
2

Source: LCD, an offering of S& P Global Market Intelligence as of June 30, 2019. Figures are available on a quarter lag basis.
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Loan defaults in the past year have remained largely confined to the Retail and Telecommunications
sectors. A small group of new defaults in June, including Neiman Marcus and Monitronics, pushed
the default rate up to 1.34% on a trailing 12-month basis, still well below the 2.92% historical
average.®

Figure 5: Defaults in last twelve months showed the limited impact of sector-specific
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Source: S&P Leveraged Commentary & Data (LCD) as of June 30, 2019.

The absence of widespread distress among loan borrowers is evident in the fact that just 3.0% of the
market was trading below $80 at the end of the May,® hardly changed even through the December
2018 selloff. Similarly, the uniformity of price gains (except metal/minerals) across both cyclical and
defensive sectors in the second quarter (shown in the chart below) indicates stable credit
fundamentals and an absence of sector-specific weakness.

Figure 6: Q1 price gains were evenly distributed across sectors
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Source: Credit Suisse Leveraged Loan Index, total returns in USD, as of June 30, 2019. Past performance is not a guide
to future returns.

From a credit quality perspective, as depicted in the chart below, higher quality “BBs" continued to
outperform”Bs" in the second quarter, driven by the largest, most liquid loans (which have a higher
quality bias). Both ratings categories outperformed lower quality “CCCs", which have had a weaker bid
throughout the year thus far.
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Figure 7: Higher quality outperformed in Q2 as higher beta names rebounded
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Source: Credit Suisse Leveraged Loan Index, total returns in USD, as of June 30, 2019. Past performance is not a guide
to future returns.
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Invesco US Senior Loan Fund (Zodiac) positioning

Sector positioning

For the period ended June 30, 2019, the Fund was overweight the Telecommunications sector by
403 basis points (bps), the Utilities sector by 265bps, and the Energy sector by 249bps. During the
quarter, there were no changes to the composition of the top three overweight sectors.

The Fund's overweight position in the Telecommunications sector continues to be driven by a
combination of European assets held that are not constituents of the Credit Suisse Leveraged Loan
Index (CS LL Index) - namely, Altice, Eircom, and Numericable - and overweight positions in select US
loans (e.q., Century Link, Cyxtera, Consolidated Communications, and Windstream). The
Telecommunications sector has sustained top line pressure overall in recent periods; however, the
capital structures of these companies have meaningful junior capital and we feel that the first lien
positions are well covered by enterprise value and believe that they offer compelling risk adjusted
returns. This view again added significantly to performance during the quarter with the strong
recovery in the loan prices of several of these holdings; with the sector adding 5bps of relative
outperformance during Q2 2019. In the Telecommunications sector (as well as in Cable & Wireless),
we have often invested in the US Dollar tranches of European-domiciled borrowers because (1) they
offer better relative value than their US-based counterparts of similar quality and (2) in many cases,
these are multinational corporations with both US and European businesses from which we can
extract a premium.

The Fund's overweight position in the Utilities sector is driven by our desire to be “up” in quality at
this stage in the credit cycle, with the vast majority of issues in our Utilities sector portfolio rated B1
or better. Additionally, we continue to believe that the Utilities sector will benefit from a more
favorable regulatory environment in the US under the current administration. This view has been
borne out by the outperformance of this sector relative to the overall benchmark during 2018, and
by the 10bps that the Utilities sector added to outperformance during the first half of 2019.

The Fund's overweight position in the Energy sector is the result of high conviction positions that we
have held through the oil & gas crisis, where we believe that the fundamental value exceeds the
current prices in the market. In some cases, this includes equity positions the Fund has received in
restructurings that we feel are currently undervalued by the market. While this has been a volatile
sector (both loans and restructured equity) and the sector detracted 7bps from overall Fund
performance during Q2 2019, the Fund's overweight position added 15bps of outperformance during
2018 and another 2bps year-to-date in 2019.

Conversely, the underweight sectors in the portfolio continued to be Healthcare by 534bps,
Information Technology by 281bps, and Diversified Media by 233bps, followed closely by Retail at
206bps.

The large underweight position in the Healthcare sector continues to reflect our belief that investors
are not being adequately compensated for the risks facing healthcare providers in the current market
environment. Hospital operators face great uncertainty due to ongoing efforts to change the
Affordable Care Act, lower-than-expected admissions, and the shift toward healthcare consumerism,
while post-acute care providers (e.g., long-term acute care hospitals, skilled nursing facilities, and
home health) face significant reimbursement risk. In our view, the highly politicized nature of the
Healthcare sector adds meaningful risk to the downside, and we have been highly selective in our
investing in the sector. This stance proved beneficial during the last two months of the quarter as
political rhetoric regarding bringing down the cost of healthcare in the US weighed on the sector’s
performance; we expect this to continue.

Information Technology is among the largest and fastest growing sectors within the CS LL Index, and
our underweight position reflects our view that both (1) the relative value is not overly compelling
within the sector as a whole and (2) the rapid growth of the sector over the past several years has led
to some exuberance in sector valuations.

The Fund's underweight position in the Diversified Media sector is due to the evolving nature of the
media space, and our view that there will be continued pressure on legacy players as technology
changes consumer behavior. In our view, it will be challenging for many of the issuers in the sector to
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evolve their business models, and with potentially weak recoveries in a downside scenario, we have
actively underweighted the Diversified Media sector.

Lastly, the Retail sector has been extremely challenged by online retailing, with department stores,
apparel and toy retailers, and mall-based retailers particularly impacted. The Fund has been
underweight the Retail sector since we began reducing exposure in 2015. Restructurings across the
Retail sector began accelerating in 2017 and have continued through the current quarter. While the
Retail sector enjoyed strong performance during 2018 and again in Q1 2019 (though not in Q2
2019, as pressures on specific retail credits weighed on the sector’s return), we expect that, longer-
term, restructuring in the sector will continue as issuers deal with over-leveraged balance sheets,
heavy fixed cost business models, and intensifying competition from online and omni-channel
distribution. As shown by the Toys “R" Us liquidation, restructuring outcomes in the sector can be
very binary. As such, we remain underweight the sector.

Risk positioning

Risk positioning within the Fund was a neutral contributor to relative outperformance during the
quarter vis-a-vis the CS LL Index and added 4bps to performance year-to-date. We continue to
position the Fund to be underweight the lower quality end of the risk spectrum, given our view on
risk-adjusted relative value over the long term and that we reside in the later stages of the current
credit cycle. During the quarter, we continued to move the portfolio up in quality, reducing the Fund’s
B2 and B3 rated positions by an additional 236bps. This positioning has aided recent quarterly
performance, and again during the quarter BB rated loans in the CS LL Index outperformed B rated
and CCC rated loans by 9bps and 106bps, respectively.? At this stage in the credit cycle, we do not
believe that the spread offered on lower quality assets sufficiently compensates investors for being
overweight the riskier end of the credit spectrum. As of June 30, 2019, the spread between CCC and
BB rated loans stood at L+988bps (versus L+889bps at March 31, 2019), which is now in line with
the 5-year average of L+942bps.® However, as noted above, our view remains cautious on lower
rated credit given where we are in the credit cycle. As such, for the quarter ended June 30, 2019,
the Fund on average was 973bps underweight B through D rated assets vis-a-vis the CS LL Index.

While the portfolio may be sacrificing some yield in the short-term, we continue to believe that the
relatively indiscriminate chase for yield that prevailed prior to October 2018 has compressed spreads
between CCC and higher rated credit to the point where we do not believe the lower rated segment
of the market is providing adequate compensation to take on the much higher default risk associated
with CCC rated assets. While there are CCC issuers that we have high conviction in and will continue
to own (e.g., some Energy sector credits), the CCC ratings category is more broadly concentrated in
segments like the Retail sector in which we have little conviction. While the Fund's risk positioning
may be a detractor from performance during quarters of increasing risk appetite in the market, we
believe that the conservative risk positioning will benefit the portfolio in the long term.

Q2 2019 performance commentary

The gross return for the H shares of the Fund for the second quarter of 2019 was 1.69% versus
1.58%!% for the Credit Suisse Leveraged Loan Index, outperformance of +11bps. Performance
attribution descriptions are provided in the appendix.t* The following commentary is applicable to all
share classes of the Invesco US Senior Loan Fund:

The largest driver of outperformance was credit selection, which added 22bps to relative
outperformance. Among individual credits, the Fund's overweight (+30bps) in Maxar Technologies
was one of two big contributors, adding 6bps to relative outperformance when the credit traded up
from a low of 78 in April to 90.5 at the end of the quarter on news that it was awarded the NASA
Gateway contract. We had been buying when the loan price dropped below 85 on the previous loss
of one of its satellites. We believed the company had sufficient excess capacity to offset the loss.

The second big contributor to outperformance was the Fund’s overweight (+37bps) position in
Monitronics. We began buying the name at a discount last July with the thesis that the company
would have to shortly address its overlevered capital structure in a way that would be favorable to
the senior secured lenders. As anticipated, a consensual deal was struck in late June, which resulted
in the first lien term loan (which we hold) receiving a substantial par paydown with the outstanding
first lien remaining unimpaired through the bankruptcy process. The company’s total debt load will be
substantially reduced as a result of the full equitization of the $585 million (mm) in subordinated
notes, illustrating the difference in outcomes for senior secured lenders versus unsecured
bondholders during a restructuring. ISSM initiated a position in Monitronics in the secondary market,7
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fully anticipating a restructuring, expecting to drive strong risk adjusted returns given our expectation
of an above average recovery relative. The loan price has traded from 84.5 at the beginning of the
quarter to 93 at the end of the quarter, contributing 6bps to relative outperformance. We believe our
debt will be worth par post emergence.

Additionally, the Fund's overweight in BB rated loans (+474bps) and underweight (-143bps) in CCC
rated loans as well as in larger, high beta credits also drove outperformance. As noted above, this is
consistent with market trends overall. During the quarter, the larger, higher quality BB rated issuers
outperformed B and CCC rated deals with returns of 1.66%, 1.57% and 0.58%, respectively.?
Together, these added 6bps of relative outperformance.

Approximately 28.7% of the Fund's portfolio is invested in the 100 largest loans in the market versus
24.8% for the CS LL Index. This percentage has increased as we have sought to de-risk the portfolio
by selling lower rated (and in many cases, smaller) names. As we have reinvested the proceeds in
larger capital structures with greater subordination, the portfolio has gone from being approximately
270bps underweight the top 100 largest loans at the end of Q2 2018 to approximately 390bps
overweight at the end of Q2 2019. During the quarter, we reduced approximately 236bps of B2 and
B3 rated positions from the portfolio, bringing the total to 648bps for the year.

The performance of some of the largest loans in the portfolio (and in the market) is illustrative of the
impact of high beta loans on performance. Numericable, the fourth largest position in the portfolio
and one of the largest capital structures in the market, with about $10 billion in secured debt and
approximately $17 billion in total debt, added 6bps to relative performance during the quarter. CSC,
the third largest position in the Fund and another one of largest capital structures, with about $13.6
billion in senior debt and $19.3 billion in total debt outstanding, added 5bps to relative performance.
Finally, Sprint, the second largest position in the Fund and soon-to-be the largest capital structure in
the market, with $16 billion in senior debt and $40 billion in total debt outstanding, added 4bps to
relative performance.

In addition, contributing to relative outperformance was positioning within the Retail and
Metals/Mining sectors, both of which the Fund is underweight (-206bps and -67bps, respectively). As
noted above, the Retail and Metals/Mining sectors were two of the worst performing sectors in the
market during the quarter, returning +0.71% and -1.47%, respectively.? These underweights each
contributed 2bps to relative outperformance. Also contributing to outperformance was the Fund's
overweight (+314bsp) in the Utilities sector, which was the third-best performing sector this quarter,
up 2.13%.2 This added 2bps to relative performance. Offsetting this, in part, was the Fund's
overweight in the Energy sector. As WTI fell from $60.14 a barrel at the end of March to a low of
$51.50 in early June, Energy sector credits underperformed. This detracted 7bps from relative
performance.

Also offsetting some of the outperformance from credit, risk and sector positioning was asset
selection, which subtracted 17bps from relative performance. Although the Fund held a relatively
modest (1.79%) average cash position during the quarter, given the strong market rally, even this
modest position weighed on performance, as did the performance of some equities received in
restructurings.

Year-to-date performance commentary

The gross return for the H shares of the Fund for the year-to-date period ending June 30, 2019 was
5.92% versus 5.42%° for the Credit Suisse Leveraged Loan Index, resulting in outperformance of
+50bps. Performance attribution descriptions are provided in the appendix.*! The following
commentary is applicable to all share classes of the Invesco US Senior Loan Fund.

The largest driver of outperformance was credit selection, which added 58bps to relative
outperformance. Among individual credits, the Fund's overweight (+65bps) in Windstream was the
largest contributor, adding 16bps to relative outperformance. Windstream'’s bellwether B6 loan
traded up from 90.25 to 103 (and up from 89.5 in late February) after its February 25, 2019
bankruptcy filing following an adverse ruling in the Aurelius litigation case. Aurelius challenged the
2015 spin-off of Windstream’s copy and fiber assets to Uniti (f.k.a. Communications Sales & Leasing),
arguing that the prevailing Windstream note indentures at the time prohibited the transaction.
Aurelius also challenged the validity of subsequent debt exchanges that were completed by the
company, arguing these exchanges violated debt covenants by increasing the principal amount of
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debt outstanding. The judge ruled in favor of Aurelius on both matters and indicated that Aurelius
was entitled to a judgement in the amount of $310mm plus accrued interest of approximately
$13mm (starting from July 23, 2018). Windstream intends to use the court-supervised process to
address defaults under debt documents that have occurred as a result of the judge’s decision in the
Aurelius case. We had correctly positioned the Fund to take advantage of what we believed would be
a positive impact on the loan price should the company lose the case.

Additionally, the Fund's overweight in BB rated loans (+353bps) and underweight (-150bps) in in CCC
rated loans as well as in larger, high beta credits also drove outperformance. As noted above, this is
consistent with market trends overall. During the first half of the year, the larger, higher quality BB
rated issuers outperformed B and CCC rated deals with returns of 5.96%, 5.23% and 2.77%,
respectively.? Together, these added 7bps of relative outperformance.

Approximately 28.7% of the Fund's portfolio is invested in the 100 largest loans in the market versus
24.8% for the CS LL Index. The percentage has increased as we have sought to de-risk the portfolio
by selling lower rated (and in many cases, smaller) names. As we have reinvested the proceeds in
larger capital structures with greater subordination, the portfolio has gone from being approximately
270bps underweight the top 100 largest loans at the end of the second gquarter of 2018 to
approximately 390bps overweight at the end of Q2 2019. During the first half of the year, we
reduced approximately 648bps of B2 and B3 rated positions from the portfolio. The S&P/LSTA
Leveraged Loan 100 Index, which represents the 100 largest and most liquid loans in the market,
outperformed the broader CS LL Index for the year by 137bps, returning 6.79%,*? which has also
boosted relative performance.

The performance of some of the largest loans in the portfolio (and in the market) is illustrative of the
impact of high beta loans on performance. Numericable, the fourth largest position in the portfolio
and one of the largest capital structures in the market, with about $10 billion in secured debt and
approximately $17 billion in total debt, added 15bps to relative performance during the quarter.
Transdigm, the largest position in the Fund and soon-to-be the largest capital structure in the market,
with $7.6 billion in senior debt and $13 billion in total debt outstanding added 14bps to relative
performance. CSC, the third largest position in the Fund and another one of largest capital structures
with about $13.6 billion in senior debt and $19.3 billion in total debt outstanding, added 11bps to
relative performance. Finally, Sprint, the second largest position in the Fund and soon-to-be the
largest capital structure in the market with $16 billion in senior debt and $40 billion in total debt
outstanding, added 8bps to relative performance.

Offsetting some of the outperformance from credit, risk and sector positioning was asset selection,
which subtracted 28bps from relative performance. Although the Fund held a relatively modest
(2.14%) average cash position during the first half of the year, given the strong market rally, even
this modest position weighed on performance, as did the performance of some equities received in
restructurings.
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Fund risks
The value of investments and any income will fluctuate (this may partly be the result of exchange
rate fluctuations) and investors may not get back the full amount invested.

The fund is particularly dependent on the analytical abilities of its investment manager on senior
loans. Many senior loans are illiquid, meaning that the fund may not be able to sell them quickly at a
fair price and/or that the redemptions may be delayed due to illiquidity of the seniorloans.

The market for illiquid securities is more volatile than the market for liquid securities. The market for
senior loans could be disrupted in the event of an economic downturn or a substantial increase or
decrease in interest rates. Senior loans, like most other debt obligations, are subject to the risk of
default. For more important information on risks associated with the fund, please see the
"“Risk Factor” section of the Prospectus.

1 Credit Suisse Leveraged Loan Index, total returns in USD, as of April 30, 2019, May 31, 2019, and June 30, 2019,
respectively.

2 Credit Suisse Leveraged Loan Index, total returns in USD, as of June 30, 2019.

3 S&P Leveraged Commentary & Data (LCD) as of June 30, 2019.

4 BAML High Yield Bond Index, total returns in USD, as of June 30, 2019.

BAML Investment Grade Corporate Index, total returns in USD, as of June 30, 2019. 6 J.P. Morgan as of June 30, 2019.

7 Credit Suisse as of June 30, 2019.

8 S&P LCD as of June 30, 2019. Historical average default rate covers the periods Jan. 1, 1999 to June 30, 2019.

9 S&P Leveraged Loan Index as of June 30, 2019, spread differential measured by the 3-year-discount margin.

10 Invesco, as of June 30, 2019, Please see the following returns for the Invesco US Senior Loan Fund's H share class.
Invesco US Senior Loan Fund's H share class returned 1.69% gross and 1.46% net for the second quarter of 2019, 4.36%
gross and 3.43% net for the one-year period ended June 30, 2019, 5.83% gross and 4.88% net for the three-year period
ended June 30, 2019, 4.14% gross and 3.20% net for the five-year period ended June 30, 2019, and 5.33%gross and
4.30% net since inception, Aug. 11, 2006. The Credit Suisse Leveraged Loan Index, total returns in USD, returned 4.15%
for the one-year period ended June 30, 2019, 5.43% for the three-year period ended June 30, 2019,

3.85% for the five-year period ended June 30, 2019, and 4.42% since Aug. 1, 2006.

Invesco US Invesco US Senior Credit
Senior Loan Fund Loan Fund Suisse
H share class Hshare Leveraged

Time frame gross (%) class net Loan Index
6/30/14 - 6/30/15 2.18 1.26 2.15
6/30/15 - 6/30/16 1.08 0.20 0.93
6/30/16 - 6/30/17 8.25 7.26 7.49
6/30/17 - 6/30/18 4.93 3.95 4.67
6/30/15 - 6/30/19 4.36 3.43 4.15

Past performance is not a quide to futurereturns.
11 Performance Attribution descriptions:

- Credit Selection: contribution to performance from over/underweights in individual credits to the CS LLI.

- Risk Positioning: contribution to performance from ratings over/underweights relative to the CS LLI.

- Sector Allocation: contribution to performance from sector over/underweights relative to the CS LLI.

- Asset Selection: contribution to performance from non-benchmark CS LLI assets (Floating Rate Notes, High Yield Bonds,
non-US loans, CLOs, Equity, Cash, etc.)

- Trade Execution: contribution to performance from ability to execute inside the bid/ask spread of the US senior loan
market.

12 S&P/LSTA Leveraged Loan 100 Index and Credit Suisse Leveraged Loan Index as of June 30, 2019.
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Important information

This marketing document is only intended for use on a one-on-one basis with (i) Qualified Investors in Switzerland and Professional Clients in Austria, Belgium,
Denmark, Dubai, Finland, France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Norway, Spain, Sweden and the UK, (ii) Institutional Investors in Australia,
(iii) Existing US Senior Loan Fund Investors only in the US, (iv) Qualified Institutional Investors and pension funds in Japan, (v) Professional Investors in Hong Kong,
(vi) Institutional Investors in Singapore, (vii) Qualified Institutional Investors in Taiwan, (viii) One-on-One Institutional Investor Use in Panama, Peru and Chile, and (ix)
in New Zealand for wholesale investors (as defined in the Financial Markets Conduct Act). It is not intended for and should not be distributed to, or relied upon, by
members of the public or retail investors. Please do not redistribute this document.

This document contains confidential information, is for informational purposes only and is not an offering. For complete information on the Fund, refer to the
Prospectus. This document does not take into account individual objectives, taxation position or financial needs and should not be relied upon as the sole factor in an
investment making decision. Nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor.

As with all investments, there are associated inherent risks. If investors are unsure if this fund is suitable for them, they should seek advice from an advisor. Asset
management services are provided by Invesco in accordance with appropriate local legislation and regulations. 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.

This document is marketing material and is not intended as a recommendation to invest in 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.

The information provided is for illustrative purposes only, it should not be relied upon as recommendations to buy or sell financial instruments.

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

Restrictions on distribution:

Austria, Belgium, Denmark, Dubai, Finland, France, Germany, Ireland, Italy, Luxemburg, the Netherlands, Norway, Spain, Sweden, Switzerland,

and the UK

The fund, as a Specialized Investment Fund domiciled in Luxembourg, is authorised for ‘Well-Informed Investors' only (as defined in the Luxembourg Law dated
Feb. 13, 2007). Even if the marketing of the fund's shares is permitted to Well-Informed Investors in Luxembourg, this marketing document is exclusively for use by
Professional Clients in Luxembourg and is not for retail client use. In addition, marketing of the fund's shares is permitted to Professional Clients in Austria, Belgium,
Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Spain, Sweden and the UK in accordance with the Alternative Investment Fund
Managers Directive, as well as to Qualified Investors in Switzerland as defined in the Swiss Collective Investment Schemes Act and its implementing ordinance.

This marketing document is only being delivered to Professional Clients in the above-mentioned countries and specifically Qualified Investors in Switzerland.

The fund’s shares will not be marketed, and the Prospectus and marketing materials of the fund may only be distributed, in other jurisdictions without public
solicitation and in compliance with the private placement rules set forth in the laws, rules and regulations of the jurisdictions concerned. The marketing of the fund in
certain jurisdictions may be restricted by law. The fund is not registered for distribution with the Swiss Financial Market Supervisory Authority (“"FINMA™).

Persons into whose possession this document may come are required to inform themselves about and to comply with any relevant restrictions. This does not
constitute an offer or solicitation by anyone in any jurisdiction in which such an offer is not authorised or to any person to whom it is unlawful to make such an offer
or solicitation. 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; (ii) any foreign exchange controls and (iii) any relevant tax consequences. The fund is available only in jurisdictions where its
promotion and sale is permitted.

Further information on the fund, the current Prospectus and the latest annual report can be obtained from the contact details below. Investors should not invest

in the fund solely based on the information provided in this document.

—Issued in Austria by Invesco Asset Management Osterreich - Zweigniederlassung der Invesco Asset Management Deutschland GmbH, Rotenturmstrape 16-
18, 1010 Wien, Austria.

—Issued in Belgium by Invesco Asset Management SA Belgian Branch (France), Avenue Louise 235, B-1050 Bruxelles, Belgium.

—Issued in Denmark, Finland and France and Norway by Invesco Asset Management SA, 16-18 rue de Londres, 75009 Paris, France.

—Issued in Dubai by Invesco Asset Management Limited, PO Box 506599, DIFC Precinct Building No 4, Level 3, Office 305, Dubai, United Arab
Emirates. Regulated by the Dubai Financial Services Authority.

—Issued in Germany by Invesco Asset Management Deutschland GmbH, An der Welle 5, 60322 Frankfurt am Main, Germany.

—Issued in Ireland by Invesco Management S.A. 37A Avenue JF Kennedy, L-1855 Luxembourg.

—Issued in Italy by Invesco Asset Management SA, Sede Secondaria, Via Bocchetto 6, 20123 Milan, Italy.

—Issued in Luxembourg by the alternative investment fund manager Invesco Management SA, 37A Avenue JF Kennedy, 1855 Luxembourg, Luxembourg.

—Issued in the Netherlands by Invesco Asset Management SA Dutch Branch, Vinoly Building, Claude Debussylaan 26, 1082 MD Amsterdam, The Netherlands.

—Issued in Spain by Invesco Asset Management SA, Sucursal en Espafia, C/ GOYA, 6 - 3°, 28001 Madrid, Spain.

—Issued in Sweden by Invesco Asset Management SA (France) Swedish Filial, /o Convendum, Jakobsbergsgatan 16, Box 16404, SE-111 43 Stockholm, Sweden.

—Issued in Switzerland by Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Ziirich, the representative for the funds distributed in Switzerland.
Paying agent for the funds distributed in Switzerland: BNP PARIBAS SECURITIES, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich. The legal
offering documents (prospectus, annual reports, articles) are available free of charge from the representative.

—Issued in the UK by Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire, RG9 1HH, UK. Authorized and
Regulated by the Financial Conduct Authority.

Australia
The Invesco US Senior Loan Fund (a Sub-Fund of Invesco Zodiac Funds) (“the Fund") is not registered as a managed investment scheme in Australia.
The provision of this document to any person does not constitute an offer of Units to that person or an invitation to that person to apply for Units. Any such
offer or invitation will only be extended to a person if that person is:
-a wholesale client for the purposes of section 761G of the Corporations Act of Australia; and
-a sophisticated or professional investor for the purposes of section 708 of the Corporations Act of Australia.

This document is not intended to be distributed or passed on, directly or indirectly, to any other class of persons in Australia.
No person referred to in this document holds an Australian financial services license.
The information in this document has been prepared without taking into account any investor's investment objectives, financial situation or needs. Before acting
on the information the investor should consider its appropriateness having regard to their investment objectives, financial situation and needs.
-This document has not been prepared specifically for Australian investors. It:
-may contain references to dollar amounts which are not Australiandollars;
-may contain financial information which is not prepared in accordance with Australian law or practices;
-may not address risks associated with investment in foreign currency denominated investments; and
-does not address Australian tax issues.

To the extent this document contains financial product advice, that advice is provided by Invesco Australia Limited ACN 001 693 232 on behalf of the Fund.
Invesco Australia Limited holds Australian financial services license No. 239916.

This document must be preceded or accompanied by the Prospectus for the Invesco US Senior Loan Fund, a sub-fund of Invesco Zodiac Funds.



Hong Kong
This document is distributed, circulated or issued to professional investors (as defined in the Hong Kong Securities and Futures Ordinance (the “SFO") and any rules
made under the SFO or as otherwise permitted by the SFO only in Hong Kong.

Issued in Hong Kong by Invesco Hong Kong Limited, S IE% & EEHBR/AE] 41/F, Champion Tower, Three Garden Road, Central, Hong Kong.

Japan
This is distributed in relation to business of a discretionary investment contract. The information is not to recommend or solicit to transact or subscribe in any
specified fund. It is not an offer to buy or sell or a solicitation of an offer to buy or sell any specified fund.

This document is published in Japan by Invesco Asset Management (Japan) Limited, Ropponagi Hills Mori Tower 14F, 6-10-1 Roppongi, Minato-ku, Tokyo
106-6114, Japan. Registration Number with the Director-General of Kanto Local Finance Bureau (Kin-sho) 306, Member of Investment Trusts Association, Japan
Member of Japan Investment Advisers Association.

New Zealand
This document is issued only to wholesale investors in New Zealand to whom disclosure is not required under Part 3 of the Financial Markets Conduct Act.
This document has been prepared only for those persons to whom it has been provided by Invesco. It should not be relied upon by anyone else and must not be
distributed to members of the public in New Zealand. Information contained in this document may not have been prepared or tailored for a New Zealand audience.
You may only reproduce, circulate and use this document (or any part of it) with the consent of Invesco. This document does not constitute and should not be
construed as an offer of, invitation or proposal to make an offer for, recommendation to apply for, an opinion or guidance on Interests to members of the public in
New Zealand. Applications or any requests for information from persons who are members of the public in New Zealand will not be accepted.

Issued in New Zealand by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins Street, Melbourne, Victoria, 3000, Australia which holds an
Australian Financial Services Licence number 239916.

Notice to Residents Of Chile
The Interests offered pursuant to this prospectus have not been registered in Chile and in conseguence, no public offering can be made in Chile.

Notice to Residents Of Panama

These securities have not been listed with the Superintendence of the Securities Market and neither has any offering, sale or transaction with them. The listing
exemption has been made based on Article 83 (3) of Decree Law No. 1 of July 8, 1999 (Institutional Investors). Consequently, the tax treatment established under
Articles 269 to 271 of Law Decree 1, dated 8 July 1999, does not apply. These Securities do not fall under the supervision of the Superintendence of the
Securities Market.

The distribution of this document and the offering of Shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it
is the responsibility of any person or persons in possession of this document and wishing to make application for Shares to inform themselves of, and to observe,
all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to legal requirements also applying
and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. This document does not
constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful
to make such offer orsolicitation.

Notice to Residents Of Peru

The Interests offered pursuant to this prospectus have not been registered in Peru under the Decreto Supremo N© 093-2002-EF: Texto Unico Ordenado del Decreto
Legislativo No. 861 - Ley del Mercado de Valores- and are being offered and sold only to institutional investors (as defined in Article 8 of the Peruvian Securities
Law and the regulations enacted thereunder) pursuant to a private placement. The Interests offered and sold in Peru may not be sold or transferred (a) to any
person other than an institutional investor or (b) unless (i) such sale or transfer is made after such Interests have been held by institutional investors for a
cumulative period of twelve months, (ii) such Interests have been registered with the Registro Publico del Mercado de Valores kept by the Comisién Nacional
Supervisora de Empresas y Valores in Peru or (iii) such sale or transfer is made pursuant to a private placement.

Singapore
This document is provided to Institutional, Accredited and such other Investors in Singapore as specified below.

The fund as mentioned in this document (where applicable) (the “Fund") is a restricted foreign scheme in Singapore. The Fund is not authorized or recognized
by the Monetary Authority of Singapore (the "MAS") and the Interests of the Fund are not allowed to be offered to the retail public in Singapore. Each of the
information memorandum of the Fund and any other document issued as part of the same is not a prospectus as defined in the Securities and Futures Act (the
“SFA™). Accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply. You should consider carefully whether the
investment is suitable foryou.

This document may not be circulated or distributed, nor may the Interests of the Fund be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person
pursuant to Section 305(1) of the SFA, (iii) to any person who meets the requirements of an offer made pursuant to Section 305(2) of the SFA, or (iv) pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

As the Fund is not denominated in Singapore dollars, eligible investors must be aware of their exposure to foreign currency exchange risk.

This document is issued in Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 Republic Plaza, Singapore 048619.

Taiwan
This document is provided by Invesco Taiwan Limited (“Invesco Taiwan"). Address: 22F, No.1, Songzhi Road, Taipei 11047, Taiwan, R. O. C.; Telephone No.:
0800-045-066. Invesco Taiwan Limited is operated and managed independently. It contains confidential and proprietary information and is intended only
for private placement investors of offshore funds in Taiwan who are qualified under Article 52 of the Regulations Governing Offshore Funds or for professional
investment institutions of non-securitized offshore funds in Taiwan who are qualified under the article 4 of Financial Consumer Protection Act (collectively the
“Qualified Investors”). It is delivered only to the Qualified Investors and may not be used by, copied, reproduced, relied upon or distributed in whole or in part,
to any other person in Taiwan without prior written permission from Invesco Taiwan.

Qualified Investors should be aware that the fund(s) mentioned herein (the “Fund(s)") is not registered with the Financial Supervisory
Commission in Taiwan or its product specific nature is not security investment trust fund and may not be freely offered or sold in Taiwan unless
it has been approved or reported for effectiveness for public offering and sale or for selling through private placement.

United States
Issued in the United States to existing US Senior Loan Fund Investorsonly.

The fund is not registered under the United States Securities Act of 1933 or the 1940 Act and may not be subject to all the investor protections under the Act.
Accordingly, the fund will not have all the protections offered to investors in registered investment companies. It is not registered for public distribution in the US
and therefore cannot be promoted to retail clients in the US. Further information of the Invesco US Senior Loan Fund can be obtained from Invesco Senior Secured
Management, Inc., 1166 Avenue of the Americas, New York, NY 10036. 800.945.9669.

Invesco Senior Secured Management, Inc. is an investment adviser; it provides investment advisory services to individuals and institutional clients and does not
sell securities. Invesco Distributors, Inc. is the US distributor for Invesco's retail products and private placements. Each entity is a indirect, wholly owned subsidiary
of InvescoLtd.

This document must be preceded or accompanied by the Prospectus for the Invesco US Senior Loan Fund, a sub-fund of Invesco Zodiac Funds.
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