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Portfolio management team Current portfolio positioning
John Delano Global equities rebounded in the second quarter as investors looked beyond geopolitical and inflation
Portfolio Manager concerns, focusing on resilient earnings growth, continued investment in artificial intelligence (Al) and
Industry since 1998 improving risk sentiment. Most regions delivered positive returns. Emerging markets outperformed, led by
B.S., University of Virginia technology-heavy markets such as South Korea and Taiwan, where semiconductor demand fueled gains. US
M.B.A., Duke University equities advanced on solid corporate earnings and Al enthusiasm, while Japanese equities benefited from Al
hardware demand, a weaker yen and corporate governance reforms. UK equity markets posted more modest
Supported by a Global Research Team gains due to their exposure to energy and defense, while stocks in Europe ex-UK advanced amid improving

economic and geopolitical conditions.

The portfolio outperformed its benchmark for the quarter. Relative outperformance was led by strong stock
selection in information technology (IT). Underweights in materials, consumer staples and energy also added
to relative results, as these sectors underperformed during the quarter. Stock selection in financials detracted
from relative performance, as did overweights in health care, financials and communication services.

Below are the largest individual relative contributors for the quarter:

Lam Research is a leading provider of wafer fabrication equipment for the semiconductor industry,
specializing in advanced plasma etching and atomic layer deposition technologies that are critical to modern
chip manufacturing. The company benefited from growing demand for advanced packaging solutions as
chipmakers adopted increasingly complex semiconductor architectures, supporting expectations for strong
growth in its packaging-related business. Lam also benefited from rising industry forecasts for wafer
fabrication equipment spending and increased capital investment by memory manufacturers as demand for
Al-related memory technologies remained strong. The company also reported strong quarterly results,
including solid revenue and earnings growth driven by improving memory demand, as well as management's
positive outlook and record gross margin guidance. Increased institutional visibility following its inclusion in
the Russell Top 50 Index and achievement of a $500 billion market capitalization also contributed to positive
sentiment during the quarter.

Marvell Technology is a global semiconductor company specializing in compute, networking and storage
solutions for hyperscale cloud and enterprise customers. The company benefited from strong demand across
its data center business, particularly in high-speed optical connectivity and custom Al silicon, as hyperscale
customers continued to increase investment in Al infrastructure. We continue to believe Marvell will play an
important role in enabling future Al deployments through its partnerships with leading technology companies
and expanding portfolio of custom compute and connectivity solutions. One of these partnerships is with
NVIDIA, which invested $2 billion in Marvell, and whose CEO, Jensen Huang, highlighted Marvell as the “next
S$1 trillion company.” Marvell also reported strong quarterly results, with robust revenue and earnings growth
driven by accelerating data center demand, and raised its forward outlook, reinforcing confidence in its long-
term growth prospects.

Below are the largest individual relative detractors for the quarter:

Intuit is a software company that develops products such as TurboTax, QuickBooks, Credit Karma and
Mailchimp to help consumers, small-businesses and professionals manage taxes, accounting, personal finance
and marketing. Shares declined during the quarter after a disappointing update related to its tax business.
Intuit lowered its annual TurboTax revenue forecast, announced that it would cut roughly 17% of its full-time
workforce and warned that total IRS tax filings were running below expectations this season. We exited the
position to deploy capital to more compelling opportunities, following a meeting with company management
where we discussed that the company’s business services growth outlook would be slower than we had
expected.

SK Hynix is a leading provider of high-bandwidth memory used in Al applications, making it a key beneficiary
of growing Al-related spending. Strong demand for these high-performance memory products has exceeded
available supply, supporting improved pricing and enabling the company to secure longer-term agreements
with major customers. The stock's weight in the benchmark and the portfolio's lack of exposure to the
company detracted from relative results.

We remain focused on companies with strong balance sheets, durable cash flow generation and sustainable
competitive advantages. Balancing high quality Al-driven semiconductor exposure with diversification across
other structural growth areas remains critical. We have selectively increased exposure to semiconductor
companies with attractive growth opportunities, while continuing to invest in areas such as medical
technology, pharmaceuticals and digital payments. We believe this diversified approach enhances resilience
across market environments and positions the portfolio to generate attractive returns through a full market
cycle.
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All performance data are shown in U.S. currency. Results may have differed substantially if expressed in Canadian dollars. Readers should be aware there are tax implications
to investing in a managed portfolio of U.S. securities. A tax professional should be consulted for details.

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is not to be construed as an offer to buy or sell
any financial instruments and should not be relied upon as the sole factor in an investment making decision. As with all investments there are associated inherent risks. This
should not be considered a recommendation to purchase any investment product. This does not constitute a recommendation of any investment strateqgy for a particular
investor. Investors should consult a financial professional before making any investment decisions if they are uncertain whether an investment is suitable for them. Please
obtain and review all financial material carefully before investing.

The GIPS® Composite Report is located on the last page.
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Portfolio characteristics Portfolio MSCI ACWI Growth Index
Number of Holdings 35 1,222
Weighted Average Return on Equity 26.58% 26.65%
Weighted Harmonic Average 12-Month Forward P/E 25.77 23.40
Weighted Harmonic Average 12-Month Trailing P/E 29.60 26.20
Weighted Average Price/Book 9.60 7.92
Weighted Average Dividend Yield (Trailing 12 Months) 0.56% 0.72%
Weighted Average Market Cap (SM) $1,529,993 $1,525,143
Median Market Cap (SM) $227,144 $16,882

Portfolio characteristics are based on a representative account of the strategy and are subject to change.

Top countries (% of total net assets)

Portfolio MSCI ACWI Growth Index

United States 743 64.1
Taiwan 9.4 33
Switzerland 2.5 1.7
France 2.4 2.0
Netherlands 2.3 2.1
Canada 2.2 2.5
Germany 2.0 1.8
Italy 0.9 0.4
China 0.8 2.3
Sweden 0.7 1.0

Market capitalization breakdown (%)

Asset allocation
12/31/25 3/31/26 6/30/26

: kﬂ;ge 942 Stocks 9%.87% 97.42%  97.49%
- 50 Cash/Other 313%  258%  251%
Small 0.9

Quarterly returns Annualized compound returns as of June 30, 2026
"Pure" gross MSCIACWI "Pure" gross MSCI ACWI
Period return* (%) Net return (%) Growth Index (%) Period return* (%) Net return (%) Growth Index (%)
YTD 10.46 8.83 1059 1 Year 19.87 16.37 23.94
2Q26 22.11 2125 19.78 3 Year 19.18 15.70 21.73
1026 -9.54 -10.24 7.67 5 Year 8.61 5.41 11.18
4Q25 4.30 3.53 2.84  Since Inception (12/1/2020) 10.72 7.47 12.90

3Q25 4.05 3.28 8.98

Returns less than one year are not annualized.
* "Pure" gross of fees returns do not reflect the deduction of trading costs or any other expenses, and are supplemental to net returns. See note 5 on page 4.

All data as of June 30, 2026

Sources: Invesco, Lipper Inc., Compustat, Thomson Financial, StyleADVISOR, Morningstar Inc., MSCI Inc. @ ©2026 Morningstar Inc. All Rights Reserved. The information
contained herein: is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is not a guarantee of future results. m
Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with
respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI's express written
consent. ® The portfolio holdings are organized according to the Global Industry Classification Standard, which was developed by and is the exclusive property and service

mark of MSCI Inc. and Standard & Poor's.



Sample portfolio

Top 10 holdings

Other sample holdings (continued)

% of total
Ticker Security Sector Country net assets
1.GOOGL  Alphabet Inc Communication Services United States ~ 10.07 ISRG Intuitive Surgical Inc Health Care United States
2.LRCX Lam Research Corp Information Technology United States 9.99 LZAGY Lonza Group AG Health Care Switzerland
Taiwan Semiconductor . . i ientifi
3.TSM Manufacturing Co Ltd Information Technology Taiwan 9.38 T™MO Lhcermo Fisher Scientific . th care United States
4.NVDA  NVIDIA Corp Information Technology United States 6.53 EADSY  Airbus SE Industrials France
5.MRVL  Marvell Technology Inc Information Technology United States 5.19 ARM ARM Holdings PLC Information TechnologyUnited States
?' Z\Egﬁ) gletadPIatfolrms Inc IC?mmutr?lcat_lronhSerlwces Bnﬁeg zia:es jzg’ ASML  ASML Holding NV Information TechnologyNetherlands
. roadcom Inc nformation Technology United States . - - -
8. ADI Analog Devices Inc Information Technology United States 4.07 ZS;:; Zlc?sEfECorp :n:orma?on IecEno:ogyEn!:ej ztates
9.LLY Eli Lilly & Co Health Care United States  3.91 andisk Lorp niormation echnologynited States
10.V Visa Inc Financials United States ~ 3.60 SAP SAP SE Information Technology Germany
SHOP  Shopify Inc Information TechnologyCanada

Other sample holdings

ECL Ecolab Inc Materials United States

SPOT Spotify Technology SA Communication Services Sweden
TCEHY Tencent Holdings Ltd Communication Services China

AMZN Amazon.com Inc Consumer Discretionary United States
BCUCY Brunello Cucinelli SpA Consumer Discretionary Italy

LVMUY \l‘/\é?{ltgnMsost Hennessy Louls Consumer Discretionary France

MAR Marriott International Inc/MD  Consumer Discretionary United States
TIX TJX Cos Inc/The Consumer Discretionary United States
ADYEY Adyen NV Financials Netherlands
ALIZY Allianz SE Financials Germany

MA Mastercard Inc Financials United States
SPGI S&P Global Inc Financials United States
BSX Boston Scientific Corp Health Care United States
GALDY Galderma Group AG Health Care Switzerland

This table illustrates the composition of a model portfolio as of the date listed and should not be considered as a recommendation to purchase or sell a particular security;
additionally, there is no assurance that the securities purchased remain in the portfolio or that securities sold have not been repurchased. Past performance does not
guarantee future results. Holdings may vary depending on program sponsor restrictions or specific client guidelines. Top 10 holdings and percentages are listed
above and represent 62% of total holdings. To obtain a list of all recommendations made by Invesco Advisers, Inc. in this investment style during the last
year, please contact Invesco Advisers, Inc. at 800 349 0953. Investing in securities of foreign companies and governments involves considerations and
potential risks not typically associated with investments in domestic corporations and obligations issued by the U.S. government. An investment could be subject
to risks associated with changes in currency values; economic, political and social conditions; and the regulatory environment of the foreign country; as well as
the difficulties of receiving current and accurate information.

Top quarterly contributors to /detractors from performance

Average Average

Top 5 contributors weight (%) Top 5 detractors weight (%)
Lam Research Corp 7.18 Intuit Inc. 1.95
Marvell Technology, Inc. 3.64 Boston Scientific Corp 0.97
Taiwan Semiconductor Manufacturing Co., Ltd. Intuitive Surgical, Inc. 1.47
Sponsored ADR 8.34 -

P Spotify Technology SA 0.51
Alphabet Inc. Class A 9.96 Shopify, Inc. Class A >3
ARM Holdings PLC Sponsored ADR 2.22

Top 5 contributors and detractors are sorted and shown in order of the security’s contribution to, or detraction from, the overall performance of the portfolio for the quarter. The
average weight is also shown for each of these top 5 holdings.

For more information on the calculation methodology and a complete list of each holding's contribution to the overall account’s performance during this time period, please

contact Invesco Advisers, Inc. at 800 349 0953. The holdings identified do not represent all of the securities purchased, sold or recommended for advisory clients. Past
performance is not a guarantee of future results.

All data as of June 30, 2026



Invesco Global SMA Wrap composite as of Dec. 31, 2025

Composite Benchmark

3-year 3-year
annualized annualized Composite  Total firm
“Pure" gross Net Benchmark Composite standard standard Number of assets assets % wrap
Year return*(%) return (%) Return (%)  dispersion (%) deviation (%) deviation (%)  accounts ($ millions) ($ billions) assets
2025 18.56 15.10 22.44 N/A 14.85 14.02 <5 7 1015 100
2024 18.98 15.51 24.23 N/A 21.34 18.43 <5 6 948 100
2023 34.51 30.62 33.22 N/A 21.59 18.21 <5 5 900 100
2022 -29.96 -32.10 -20.95 N/A N/A N/A <5 4 865 100
2021 15.76 12.37 18.54 N/A N/A N/A <5 6 975 100
2020** 3.93 3.68 4.64 N/A N/A N/A <5 5 876 100
Annualized compound returns as of Dec. 31, 2025
“Pure" gross Benchmark Returns less th ; ized
: ¥ (0 9 0 eturns less than one year are not annualized.
Period return® (%) Net return (%) Return (%) * "Pure" gross of fees returns do not reflect the deduction of trading costs or any other
1 Year 18.56 15.10 22.44  expenses, and are supplemental to net returns. See note 5.
** Returns are for the period from December 1, 2020 (inception) through December 31,
3 Year 23.80 20.20 26.54  >0p20.
5 Year 9.00 5.79 13.68
Since Inception (12/1/20) 9.67 6.44 14.46

1. Invesco Worldwide claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and presented this report in compliance with the GIPS
standards. Invesco Worldwide has been independently verified for the periods 1st January 2003 through 31st December 2025. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report. GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

2. For purposes of compliance with Global Investment Performance Standards (GIPS®), "Invesco Worldwide" refers collectively to all direct or indirect subsidiaries of Invesco
Ltd. that provide discretionary investment advice with the exception of the following entities: Invesco Investment Management Ltd., Invesco Investment Advisers LLC,
Invesco Asset Management Australia (Holdings) Ltd., Invesco Global Real Estate Asia Pacific, Inc., IRE (Cayman) Ltd., Invesco Senior Secured Management, Inc., Invesco
Private Capital, Inc., and Invesco Capital Management LLC. Invesco Great Wall Fund Management Company Limited is compliant with GIPS but is not part of Invesco
Worldwide. On 3 November 2025, Invesco completed a divestiture of its ownership in Invesco India Private Limited, resulting in the loss of controlling interest. This
transaction resulted in the exclusion of Invesco India Private Limited and its associated assets from the Invesco Worldwide (IWW) GIPS firm effective that date.

3. The Invesco Global SMA Wrap Composite includes all discretionary, fee-paying wrap accounts styled after the Invesco Global SMA Model Portfolio, which seeks capital
appreciation. The strategy typically invests in U.S. and foreign companies. The composite is managed in comparison to, not duplication of, the benchmark. The composite
was created in November 2020.

4. The Invesco Global Custom Index is a combination of the MSCI All Country World Index (ACWI) Net Return (NR) and MSCI All Country World Growth Index Net Return

(NR). The MSCI ACWI NR was used solely prior to July 1, 2022 and the MSCI ACWI Growth NR is used thereafter. This change was made to better align the benchmark

with a comparison index that reflects the strategy's long-held growth tilt. The MSCI ACWI (Net) is an unmanaged index considered representative of large- and mid-cap

stocks across developed and emerging markets. The index is computed using the net return, which withholds applicable taxes for non-resident investors. The MSCI ACWI

Growth (Net) is an unmanaged index considered representative of large- and mid-cap growth stocks of developed and emerging markets. The index is computed using the

net return, which withholds applicable taxes for non-resident investors. The benchmark is used for comparative purposes only and generally reflects the risk or investment

style of the product. For comparison purposes the index is fully invested, which includes the reinvestment of income. The returns for the index do not include any
transaction costs, management fees or other costs.

"Pure" gross of fees returns do not reflect the deduction of trading costs or any other expenses and are supplemental to net returns. Performance results are presented

both net and gross of total wrap fees. Net returns reflect the deduction of the maximum total wrap fee, which is currently 3.00% per annum or 0.25% monthly, from the

"pure" gross return. A model fee is the highest wrap fee a client could pay (3.00% annually as charged by the program sponsor, inclusive up to a maximum investment

advisory fee of 0.75%). The total wrap fee includes all charges for trading costs, portfolio management, custody and other administrative fees. The standard wrap fee

schedule currently in effect is as follows: 3.00% on total assets. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size.

6. The dispersion of annual "pure" gross returns is measured by the equal-weighted standard deviation of account's "pure" gross returns included in the composite for the
full year. For periods with five or fewer accounts included for the entire year, dispersion is not presented as it is not considered meaningful. The three-year annualized ex-
post standard deviation measures the variability of the monthly "pure" gross returns of the composite and the benchmark over the preceding 36 months. The standard
deviation is not presented where there is less than 36 months of performance history. Past performance is not indicative of future results. As with any investment vehicle
there is always the potential for gains as well as the possibility of losses.

7. All returns are expressed in U.S. dollars and are gross of nonreclaimable withholding tax, if applicable.

8. The following are available on request: Policies for valuing investments, calculating performance and preparing GIPS reports; List of composite descriptions; List of limited
distribution pooled fund descriptions; List of broad distribution pooled funds.

u

This material is intended for public use in the United States and for Advisor Use only in Canada. All data as of June 30, 2026

US Disclosures:

Invesco Advisers, Inc. is the investment adviser for the separately managed accounts (SMA); it provides investment advisory services to individual and institutional clients and
does not sell securities. It is an indirect, wholly owned subsidiary of Invesco Ltd.. The Investment Advisers Act of 1940 requires investment advisory firms, such as Invesco
Advisers, Inc., to file and keep current with the Securities and Exchange Commission a registration statement of Form ADV. Part Il of Form ADV contains information about
the background and business practices of Invesco Advisers, Inc. Under the Commission’s rules, we are required to offer to make available annually Part Il of Form ADV to our
clients along with our privacy policy. Accordingly, if you would like to receive a copy of this material, please write to Invesco Advisers, Inc., Managed Accounts Operations
Department, 11 Greenway Plaza, Suite 1000, Houston, Texas 77046. For more complete information about our separately managed portfolios, please contact your
financial .

Not a Deposit Not FDIC Insured Not Guaranteed by the Bank May Lose Value Not Insured by any Federal Government Agency.

Canada Disclosures:

Invesco Advisers, Inc. is the investment adviser for the separately managed accounts (SMAs); it provides investment advisory services to individual and institutional clients
and does not sell securities. Invesco Advisers, Inc. is not registered to directly advise individual investors resident in Canada. All performance data are shown in US currency.
Results may have differed substantially if expressed in Canadian dollars. Readers should be aware there are tax implications toinvesting in a managed portfolio of US
securities. A tax professional should be consulted for detail.

Issued in:
- United States by Invesco Advisers, Inc., 1331 Spring Street NW, Suite 2500, Atlanta, GA 30309, USA.
- Canada by Invesco Canada Ltd., 130 King Street West, Suite 1900, Toronto, Ontario M5X 1E3
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