Invesco Smart Beta Income Portfolio 4. Invesco

as of March 9, 2023

Trade rationale comments for rebalance

* Invesco Investment Grade Value ETF (ticker: 1IGV) will be liquidated and terminated on or about 4/24/2023, and so was removed from
the models.

+ This exposure was replaced with Invesco Total Return Bond ETF (ticker: GTO), which has a strong 7-year track record and provides
access to the leading active management of Invesco’s core-plus fixed income team.

Model changes to portfolio holdings (‘%) A Increase V¥ Decrease
Underlying fund Ticker Portfolio
Invesco Taxable Municipal Bond BAB 1.71 A
S reasury I B Ry
R G oo
T G aeh
e S T S o
T s
ey 'H'i'g'H' Vo Corpo NN R sy
gt gmg N f’éié e s e
R R ooe
Cash -

Source: Invesco. A dash represents no allocation change.
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Source: Invesco. This table illustrates the composition of model portfolios 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. Holdings may vary depending on program sponsor restrictions or specific client guidelines. Holdings may not equal 100% due to rounding.
Where cash is shown, it is for the model level. It does not include possible amounts held within each underlying fund. 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.



Source: Invesco as of March 9, 2023
Asset allocation and diversification do not guarantee a profit or eliminate the risk of loss.

FOR PUBLIC USE

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

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 strategy 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. The opinions expressed are based on current market
conditions as of March 9, 2023 and are subject to change without notice. These opinions may differ from those of other Invesco investment professionals.
There is no guarantee any referenced forecasts/outlooks will come to pass. Please obtain and review all financial material carefully before investing.

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 Investments
Service Department, 11 Greenway Plaza, Suite 1000, Houston, Texas 77046. For more complete information about our separately managed portfolios,
please contact your financial advisor.

invesco.com/us 03/23 20230310-2786971-NA



Smart Beta Equity Portfolios 4> Invesco

as of March 9, 2023

Trade rationale comments for rebalance

US equity

* Invesco RAFI™ Strategic US Small Company ETF (ticker: IUSS) will be liquidated and terminated on or about 4/24/2023, and so was
removed from the models. Invesco RAFI™ Strategic US ETF (ticker: IUS) was also removed.

» These exposures were replaced with Invesco RAFI™ US 1500 Small-Mid ETF (ticker: PRFZ), Invesco S&P 500 Pure Value ETF (ticker:
RPV), Invesco S&P 500 Quality ETF (ticker: SPHQ) and Invesco Russell 2000 Dynamic Multifactor ETF (ticker: OMFS), which all provide
access to factors such as quality and value, among others.

International developed and emerging markets equity

* Invesco RAFI™ Strategic Developed ex-US ETF (ticker: ISDX) and Invesco RAFI™ Strategic Emerging Markets ETF (ticker: ISEM) will
be liquidated and terminated on or about 4/24/2023, and so were removed from the models.

» These exposures were replaced with Invesco FTSE RAFI™ Developed Markets ex-US ETF (ticker: PXF) and Invesco FTSE RAFI™
Emerging Markets ETF (ticker: PXH), which both provide access to factors such as quality and value, among others.

Model changes to portfolio holdings (%) A Increase 'V Decrease
Underlying fund Ticker US equity Global equity
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Source: Invesco. A dash represents no allocation change.



Model portfolio holdings as of March 9, 2023 (%)

Underlying fund Ticker US equity Global equity
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Cash 2.0 2.0
Total 100.0 100.0

Source: Invesco. This table illustrates the composition of model portfolios 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. Holdings may vary depending on program sponsor restrictions or specific client guidelines. Holdings may not equal 100% due to rounding.
Where cash is shown, it is for the model level. It does not include possible amounts held within each underlying fund. 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.

Source: Invesco as of March 9, 2023
Asset allocation and diversification do not guarantee a profit or eliminate the risk of loss.

FOR PUBLIC USE

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

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 strategy 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. The opinions expressed are based on current market
conditions as of March 9, 2023 and are subject to change without notice. These opinions may differ from those of other Invesco investment professionals.
There is no guarantee any referenced forecasts/outlooks will come to pass. Please obtain and review all financial material carefully before investing.

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 Investments
Service Department, 11 Greenway Plaza, Suite 1000, Houston, Texas 77046. For more complete information about our separately managed portfolios,
please contact your financial advisor.

invesco.com/us 03/23 20230310-2786971-NA
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Invesco Strategic Balanced Portfolios 4> Invesco

as of March 9, 2023

Trade rationale comments for rebalance

US equity

* Invesco RAFI™ Strategic US Small Company ETF (ticker: IUSS) will be liquidated and terminated on or about 4/24/2023, and so was
removed from the models. Invesco RAFI™ Strategic US ETF (ticker: IUS) was also removed.

» These exposures were replaced with Invesco RAFI™ US 1500 Small-Mid ETF (ticker: PRFZ), Invesco S&P 500 Pure Value ETF (ticker:
RPV), Invesco S&P 500 Quality ETF (ticker: SPHQ) and Invesco Russell 2000 Dynamic Multifactor ETF (ticker: OMFS), which all provide
access to factors such as quality and value, among others.

International developed and emerging markets equity

» Invesco RAFI™ Strategic Developed ex-US ETF (ticker: ISDX) and Invesco RAFI™ Strategic Emerging Markets ETF (ticker: ISEM) will
be liquidated and terminated on or about 4/24/2023, and so were removed from the models.

» These exposures were replaced with Invesco FTSE RAFI™ Developed Markets ex-US ETF (ticker: PXF) and Invesco FTSE RAFI™
Emerging Markets ETF (ticker: PXH), which both provide access to factors such as quality and value, among others.

Fixed income

* Invesco Investment Grade Value ETF (ticker: IIGV) will be liquidated and terminated on or about 4/24/2023, and so was removed from
the models.

+ This exposure was replaced with Invesco Total Return Bond ETF (ticker: GTO), which has a strong 7-year track record and provides
access to the leading active management of Invesco’s core-plus fixed income team. As a result of GTO’s longer duration profile and
exposure to higher quality mortgage-backed securities, Invesco Variable Rate Investment Grade ETF (ticker: VRIG) was also removed
from the models.
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Invesco FTSE RAF| Emerging Markets ETF | PXH 27 A 41 A 54 A
Invesco S&P Emerging Markets Low Volatility ETF EELV 0.1 A 0.1 A 0.2 A
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Source: Invesco. A dash represents no allocation change.



Model portfolio holdings as of March 9, 2023 (%)

Underlying fund Ticker Conservative growth Moderate growth Growth
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Source: Invesco. This table illustrates the composition of model portfolios 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. Holdings may vary depending on program sponsor restrictions or specific client guidelines. Holdings may not equal 100% due to rounding.
Where cash is shown, it is for the model level. It does not include possible amounts held within each underlying fund. 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.

Source: Invesco as of March 9, 2023
Asset allocation and diversification do not guarantee a profit or eliminate the risk of loss.

FOR PUBLIC USE

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

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 strategy 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. The opinions expressed are based on current market
conditions as of March 9, 2023 and are subject to change without notice. These opinions may differ from those of other Invesco investment professionals.
There is no guarantee any referenced forecasts/outlooks will come to pass. Please obtain and review all financial material carefully before investing.

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 Investments
Service Department, 11 Greenway Plaza, Suite 1000, Houston, Texas 77046. For more complete information about our separately managed portfolios,
please contact your financial advisor.

invesco.com/us SMASBP-FLY-1-E 03/23 20230310-2786963-NA
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