
Investment Philosophy and Process
Invesco BulletShares Municipal Portfolios

Team

The following individuals are jointly and 

primarily responsible for the day-to-day 

management of the strategy:

Alessio de Longis, CFA

Head of Investments

21 years industry exp.

Jeffrey Bennett, CFA

Senior Portfolio Manager

23 years industry exp.

Investment decisions for the strategy 

are made by the Invesco Solutions 

team, a tenured investment 
management team at Invesco Advisers. 

This team has extensive experience 

designing goal-oriented investment 

strategies across time horizons that 

seek to achieve enhanced risk-adjusted 

returns. The team consists of 150+ 
professionals and $209 billion1 in total 
assets (as of September 30, 2025).

Universe

BulletShares Municipal Bond ETFs

Investment strategy

Invesco BulletShares Municipal Model portfolios invest in BulletShares Municipal Bond 

ETFs to create bond ladders, offering investors a tax-free, cost-effective, and convenient 

approach to portfolio laddering. These portfolios provide customized municipal bond 

portfolios tailored to specific maturity profiles, risk preferences, and investment goals. 

The portfolios are designed to be evergreen across four maturity bands: 0–3, 0–5, 0–7, 

and 0–10 tax-free years. 

How do these portfolios work?

• The investment team selects the appropriate number of single-maturity ETFs for each 
portfolio and equal weights the underlying Invesco BulletShares Municipal Bond ETFs 
within the respective maturity band, allowing for a 2% cash buffer.

• Invesco BulletShares Municipal Model Portfolios are rebalanced / reallocated annually in 
November. Upon the issuance of the furthest maturity ETF in the entire municipal series, 
an equal-weighted amount from the earliest maturing ETF will be invested in the furthest 
ETF in that maturity band (e.g., for five-year portfolio — maturity of 2025 ETF will result 
in the purchase of the 2030 ETF)2.

• Any excess across the remaining funds in the lineup will be prorated (to reduce overall 
account variance from the model weights).

• Maximum variance is 3%

Illustrative example of a 0–5-year ladder

For illustrative purposes only

Why invest in an Invesco BulletShares Municipal Model Portfolio?

• Investors are only subject to underlying ETF fees and transaction costs for rebalancing. 
No overlay fees will be applied by Invesco.

• Robust, institutional-level research scrutiny is applied to the securities in the underlying 
BulletShares Municipal Bond ETFs.

• Transparent3, scalable, and flexible architecture; all of the underlying ETFs hold a basket 
of individual issues, which helps diversify credit risk.

• Attractive way to generate potential tax-free income and manage interest rate risk.

• Can complement an existing allocation or act as a standalone municipal bond allocation.

1 Includes assets under management and assets under advisement; there is overlap of assets with other areas.

2 The funds do not seek to return any predetermined amount at maturity, and the amount an investor receives may be worth more or less than their original investment. 

3 ETFs disclose their full portfolio holdings daily.

NOT A DEPOSIT │ NOT FDIC INSURED │ NOT GUARANTEED BY THE BANK │ MAY LOSE VALUE │ NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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Invesco BulletShares Municipal Model Portfolios custom benchmarks

Invesco BulletShares Municipal 0–3-year portfolio:

Bloomberg Municipal Bond: Muni Short (1-5) Total Return Unhedged USD

Invesco BulletShares Municipal 0–5-year portfolio:

Bloomberg Municipal Bond: Muni Short (1-5) Total Return Unhedged USD

Invesco BulletShares Municipal 0–7-year portfolio:

Bloomberg Municipal 1-10yr Total Return Index Unhedged USD

Invesco BulletShares Municipal 0–10-year portfolio:

Bloomberg Municipal 1-10yr Total Return Index Unhedged USD

FOR PUBLIC USE

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. 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.

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. 

Investments have varying degrees of risk. Bonds are subject to interest rate, inflation, and credit risks. 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.

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 II of Form ADV contains information about the background and business practices of Invesco Advisers, Inc. Under Commission’s rules, we are required to offer 

and make available annually Part II 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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