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Investment Strategy

The International Diversification Portfolios aim to solve for the home country bias in a portfolio by providing broad
international exposure across market capitalizations and styles, both in developed and emerging markets.

Portfolio positioning and commentary

We are enhancing our portfolios to more closely align with the risks and regional exposures of our benchmarks
and, in doing so, aim to provide an experience that better represents the preferences of our global investors.
These changes are largely driven by changes to our long-term, strategic asset allocation views, as well as a
thorough review of the underlying holdings in the portfolios.

The result of this shift means the following for the Invesco International Diversification Portfolios:
International developed and emerging markets equity

* To better manage risk relative to our benchmarks, we are shifting weight from Emerging Markets to International
Developed equities

* This results in a decreased allocation to Invesco S&P Emerging Markets Low Volatility ETF (ticker: EELV) and
Invesco Developing Markets Fund (ticker: ODVYX) and an increase across our various developed markets funds
and ETFs

Fixed income

* No changes

For more information, please visit
Invesco.com/us



Changes to holdings (%)

Underlying fund Ticker Blend Equity
International Equity 0.1 0.1
Invesco Developing Markets Fund ODVYX -3.5 -6.6
Invesco FTSE RAFI Developed Markets ex-US ETF PXF -5.2 -5.4
Invesco International Small-Mid Company Fund OSMYX 5.2 13.5
Invesco Oppenheimer International Growth Fund OIGYX 1.8 3.0
Invesco S&P Emerging Markets Low Volatility ETF EELV -9.0 -16.0
Invesco S&P International Developed Low Volatility ETF IDLV 10.8 11.6
Fixed Income - -
Invesco International Bond Fund OIBYX - -
Invesco International Corporate Bond ETF PICB - -
Cash - -

Portfolio holdings (%)

Underlying fund Ticker Blend Equity
International Equity 60.1 98.1
Invesco Developing Markets Fund ODVYX 9.4 15.5
Invesco FTSE RAFI Developed Markets ex-US ETF PXF 12.8 19.6
Invesco International Small-Mid Company Fund OSMYX 7.2 15.5
Invesco Oppenheimer International Growth Fund OIGYX 12.8 19.6
Invesco S&P Emerging Markets Low Volatility ETF EELV 5.1 8.3
Invesco S&P International Developed Low Volatility ETF IDLV 12.8 19.6
Fixed Income 38.0 0.0
Invesco International Bond Fund OIBYX 17.7 0.0
Invesco International Corporate Bond ETF PICB 20.3 0.0
Cash 2.0 2.0
Total 100.0 100.0

Source: Invesco, as of February 7, 2025. A dash represents no allocation change. 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.



Glossary

Active Management — active funds are directly managed by a manager, or team of managers, seeking to beat market returns.

Alpha — the excess return of an investment relative to the return of a benchmark index.

Beta — a measure of the volatility—or systematic risk—of a security or portfolio compared to the market as a whole.

Credit Rating — refers to the quality of a company's credit, as determined and assigned by a recognized credit ratings agency.

Duration — a bond’s price sensitivity to changes in interest rates.

Exchange Traded Product — financial instruments traded on stock exchanges that provide investors with exposure to diverse asset classes such as stocks,
bonds, commodities, and currencies. Exchange Traded Products (ETPs) can be Exchange Traded Funds (ETFs), Exchange Traded Notes (ETNs),
Exchange Traded Commodities (ETCs), or other vehicles representing structured investment products.

Factor — investment approach in which securities are grouped into categories, and portfolio allocation is based on selection among “factors" rather than
among individual securities. These targeted factors, such as low volatility, momentum, or quality, give investors a set of tools to tailor exposures.

Open Ended Mutual Fund - a diversified portfolio of pooled investor money that can issue an unlimited number of shares. The fund sponsor sells shares
directly to investors and redeems them as well. These shares are priced daily based on their current net asset value (NAV).

Separately Managed Account — a portfolio of securities that’s professionally managed separately from other portfolios. The portfolios are made up of
stocks, bonds, and other securities and can be customized to align with an investor's unique goals and preferences.

Smart Beta — a long-only rules-based investment strategy that seeks to outperform a capitalization-weighted benchmark.

Spread — difference between the quoted rate of return on different debt instruments which often have varying maturities, credit ratings, and risk.

Spread Duration — a bond’s price sensitivity to changes in spreads.

Strategic Asset Allocation — constructed based on long-term asset class forecasts with targets to maintain a set combination of asset classes.

Style — an investment approach in which securities are grouped into categories, and portfolio allocation is based on selection among "styles" rather than
among individual securities.

Sub-Advised — an investment that is managed by another management team or firm than where the assets are held. A sub-advised portfolio may consist of
specialty or niche investments that the main portfolio managers seek outside expertise for.

Tactical Asset Allocation — constructed on the basis of shorter-term asset class forecasts seeking to capitalize on changing market prices.

Tracking Error — the volatility of portfolio’s returns versus benchmark returns. Also known as active risk.

Investments have varying degrees of risk. Some of the risks involved with equities include the possibility that the value of the stocks may fluctuate in
response to events specific to the companies or markets, as well as economic, political, or social events in the US or abroad. Bonds are subject to interest
rate, inflation, and credit risks. Investments in high yield bonds may be subject to greater market fluctuations and risk of loss of income and principal than
securities in higher rated categories. Investments in foreign securities involve special risks, including foreign currency risk and the possibility of substantial
volatility due to adverse political, economic, or other developments. These risks are magnified for investments made in emerging markets. Investments in a
certain industry or sector may pose additional risk due to lack of diversification and sector concentration. Alternative strategies may include investments in
private equity, private credit, private real estate, and infrastructure, which may involve additional risks such as lack of liquidity and concentrated ownership.
Investors considering alternatives should be aware of their unique characteristics and additional risks from the strategies they use. ETFs are subject to
certain risks that may affect the price, yield, total return, and ability to meet its investment objectives. ETF shares may trade at a premium or discount to
NAV. ETFs may be subject to management fees, transaction costs or expenses. Mutual funds are subject to investment risks, including possible loss of the
principal amount invested. Investment return and principal value will fluctuate so that an investor’'s shares, when redeemed, may be worth more or less than
their original cost.

IMPORTANT INFORMATION

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is being provided for
informational purposes only, 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 any
investment making decision. 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. There can be no assurance
that any investment process or strategy will achieve its investment objective. Asset allocation and diversification do not guarantee a profit or eliminate the
risk of loss. Invesco does not provide tax advice.

Please read all financial material carefully before investing. For additional information about these strategies, contact your financial professional.

The opinions expressed herein are based on current market conditions and are subject to change without notice. These opinions may differ from those of
other Invesco investment professionals.

Invesco Advisers, Inc. is the investment adviser for these separately managed accounts; 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.
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