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4. Invesco

Invesco Belt and Road Debt Fund (Z, Acc, USD)

Flexible investment approach that seeks to benefit from attractive opportunities arising from the Belt & Road Initiative, which involves Asia, Europe,

Middle East and Africa

Past performance does not predict future
returns.

30 seconds: Why we believe in this fund

* Belt and Road initiative is the world’s largest infrastructure project. Already
140 countries and 31 international organizations have signed cooperation
agreements with China on B&R projects. Around 40% of global GDP is
generated in the B&R region.

* Fund represents a unique investment theme within the fixed income sector
and investors could capture early mover's opportunities within large universe
of eligible bonds

* Flexible investment approach in regard to asset class (government, quasi
and corporates), credit ratings (investment grade and high yield) and
investment region (Asia, Europe, Africa, Middle East) with high yielding
bonds offering the potential for attractive returns

¢ Limited currency risk (typically over 90% invested directly into USD bonds or
hedged back to USD) and tactical adjusted asset allocation (cash may be raised
up to 30% in anticipation of rising market risks)

¢ Experience and depth of resource: Managed by the Invesco Fixed Income
(IFl) Belt & Road PM Team. Portfolio Managers have on average 10 years of
industry experience and are supported by IFI's global platform that consists of
185 investment professionals across 12 locations, managing US$434bn

Snapshot*

EAA Fund Asia Bond
Not Benchmarked

Morningstar Category
Primary Prospectus Benchmark

Inception Date of Fund's Oldest Share Class 08.11.2018
Base Currency US Dollar
Fund Size $ 469.400.243,00
ISIN LU1889098684
Morningstar Rating Overall * *
Manager Tenure (Longest) 5,00
EU SFDR Fund type (Article 8 or Article 9) Article 8

Corp. Sustainability % Rank in Glb. Cat. 86
Carbon Risk Score % Rank in Cat. —
Percent of AuM Covered - ESG 90,77

Belt & Road Initiative

=== Silk Road Economic Belt
= 21st Century Maritime Silk Road
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Risk Warnings

For complete information on risks, refer to the legal documents.

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. Debt
instruments are exposed to credit risk which is the ability of the borrower to repay the
interest and capital on the redemption date. Changes in interest rates will result in
fluctuations in the value of the fund. The fund uses derivatives (complex instruments) for
investment purposes, which may result in the Fund being significantly leveraged and may
result in large fluctuations in the value of the fund. As a large portion of the fund is invested
in less developed countries, you should be prepared to accept significantly large fluctuations
in the value of the fund. Investments in debt instruments which are of lower credit quality
may result in large fluctuations in the value of the Fund. As this fund is invested in a
particular sector, you should be prepared to accept greater fluctuations in the value of the
fund than for a fund with a broader investment mandate. The fund may invest in a dynamic
way across assets/asset classes, which may result in periodic changes in the risk profile,
underperformance and/or higher transaction costs. The fund may invest in certain securities
listed in China which can involve significant regulatory constraints that may affect the
liquidity and/or the investment performance of the fund. The fund may invest in distressed
securities which carry a significant risk of capital loss.

Fund Objectives and Policy: The Fund aims to achieve long-term total returns, integrating
a thematic approach. The Fund focuses on the “Belt and Road Initiative” which aims to
better connect China, Asia, Europe and Africa and their adjacent seas (the “Belt and Road
Region”), through the development of the Silk Road Economic Belt and 21st-Century
Maritime Silk Road for closer economic cooperation. For the full objectives and investment
policy please consult the current prospectus. The investment concerns the acquisition of
units in a actively managed fund and not in a given underlying asset.

Cumulative returns*
Time Period: 09.11.2018 to 30.09.2023
Currency: US Dollar
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Regional Exposure

® Africa/Middle East 31,9
® Asia dev 16,1
® Asia emrg 32,4
® Australasia 4,7
® Europe dev 3,8
® Europe emrg 4,3
® Japan 3,4
@ Latin America 0,1

North America 0,7

United Kingdom 2,6

Total 100,0

Strengths and challenges we are monitoring (Fund & macro environment)

» Tactical equity exposure up to 10% of NAV for potential total return enhancement
Collecting new issue premium aims to capture additional return potential
Increased direct investments from the US, EU, UK and Japan to the BRI

Funding gap fuels demand for BRI debts, which creates attractive opportunities

* US-China trade war is likely to make China even more committed to the initiative
ESG criteria are taken into account (details see investment process)
Development of the initiative will strongly depend on China's economy and
financial conditions.

Changing geopolitical landscape as China expands its regional influence, may
also generate periods of diplomatic instability

.

Team as at 30/09/2023

* Fund managers: Managed by Yifei Ding, Norbert Ling
and Gigi Guo (average 12 years of investment
experience)

* Dedicated global research team headed by David Todd
and consisting of 22 macro analysts and 63 credit
analysts

* Additional leverage of other Inveso Fixed Income global
resources

¢ Invesco Fixed Income manages USD 465bn and
operates with 181 investment professionals in 12
locations in key local markets

Investment process & policy

* Combination of top-down country/industry allocation and bottom-up security
selection

* Universe: Inc Gov. & corp. bonds (HY & IG), US Trs., equities

¢ Benchmark unconstrained, flexible investment approach

* Risk mitigation incorporated in portfolio construction: Cash can be raised up
to 30%, avoidance of countries which are at war or under sanctions by the
UN, US or EU

* ESG criteria are incorporated: strictly follow Article 8 exclusion framework

* Up to 10% investments in equities from BRI region possible

*Source: Morningstar, Invesco, HKTDC Research, National Development and Reform Commision, WorldBank, IMF, For sustainability aspects please refer to page 2. Portfolio data as of 30.09.2023 unless stated otherwise. Fund performance is measured with reference to the LIBOR 3 Month USD in USD.
Portfolio characteristics are subject to change without notice. Total Monthly Return if not otherwise noted, net of fees, the figures do not reflect the entry charge payable by individual investors, The performance data shown does not take account of the commissions and costs incurred on the issue and
redemption of units, The benchmark index is shown for performance comparison purposes only. The fund is not managed in reference to a benchmark. More information on the peer group can be found at www.morningstar.com.



Past performance does not predict future returns.

Rolling Returns

Data Point: Return  Currency: US Dollar  Source Data: Total, Monthly Return  Peer Group: MS Category Asia Bond

01.10.2013 - 01.10.2014 - 01.10.2015 - 01.10.2016 - 01.10.2017 - 01.10.2018 - 01.10.2019 - 01.10.2020 - 01.10.2021 - 01.10.2022 -
30.09.2014 30.09.2015 30.09.2016 30.09.2017 30.09.2018 30.09.2019 30.09.2020 30.09.2021 30.09.2022 30.09.2023
Fund — — — — — — 5,31 5,04 -24,23 2,06
Index 0,24 0,28 0,63 1,15 2,07 2,57 1,11 0,18 1,33 5,32
MS Category 4,37 -2,35 9,74 2,71 -2,32 8,93 4,32 1,78 -18,58 3,88
Calendar Year Return*
2019 2020 2022 YTD
Fund 12,91 8,19 -17,61 -2,81
Index 2,39 0,67 2,46 4,11
MS Category 10,58 6,43 -13,38 -0,02

Source Data: Morningstar, Total Monthly Return, net of fees. The performance data shown does not take account of the commissions and costs incurred on the issue and redemption of units. Returns may increase or decrease as a result of
currency fluctuations.

Any investment decision should take into account all the characteristics of the fund as described in the legal documents. For sustainability related aspects, please refer to https://www.invescomanagementcompany.lu

Important Information
This marketing communication is exclusively for use by professional investors in Continental Europe as defined below, Qualified Clients/Sophisticated Investors in Israel and Professional Clients in Dubai, Jersey, Guernsey, Isle of Man and the UK. It is not
intended for and should not be distributed to the public.

Data as of 30.09.2023, unless otherwise stated. By accepting this material, you consent to communicate with us in English, unless you inform us otherwise. This is marketing material and not financial advice. It is not intended as a recommendation to buy or sell 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. Views and opinions are based on current market conditions
and are subject to change. For more information on our funds and the relevant risks, please refer to the share class-specific Key Information Documents/Key Investor Information Documents (available in local language), the financial reports and the Prospectus, available
from www.invesco.eu. A summary of investor rights is available in English from www.invescomanagementcompany.lu. The management company may terminate marketing arrangements. Not all share classes of this fund may be available for public sale in all jurisdictions and
not all share classes are the same nor do they necessarily suit every investor.

For the distribution of this communication, Continental Europe is defined as Austria, Belgium, Finland, France, Germany, Italy, Luxembourg, Netherlands, Norway, Sweden and Switzerland
Issued by Invesco Management S.A., President Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the Commission de Surveillance du Secteur Financier, Luxembourg.

Dubai: Invesco Asset Management Limited, Index Tower Level 6 - Unit 616, P.O. Box 506599, Al Mustagbal Street, DIFC, Dubai, United Arab Emirates. Regulated by the Dubai Financial Services Authority. Guernsey: The fund can only be promoted to Professional Clients.
Israel: Issued by Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority. No action has been taken or will be taken in Israel that would permit a
public offering of the Fund or distribution of this communication to the public in Israel. This Fund has not been approved by the Israel Securities Authority (the ISA). Accordingly, the Fund shall only be sold in Israel to an investor of the type listed in the First Schedule to the
Israeli Securities Law, 1968, which has confirmed in writing that it falls within one of the categories listed therein (accompanied by external confirmation where this is required under ISA guidelines), that it is aware of the implications of being considered such an investor and
consents thereto, and further that the Fund is being purchased for its own account and not for the purpose of re-sale or distribution. This communication may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom
copies have been sent. Nothing in this communication should be considered investment advice or investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995 (“the Investment Advice Law”). Investors
are encouraged to seek competent investment advice from a locally licensed investment advisor prior to making any investment. Neither Invesco Ltd. Nor its subsidiaries are licensed under the Investment Advice Law, nor does it carry the insurance as required of a licensee
thereunder. This communication does not constitute an offer to sell or solicitation of an offer to buy any securities or fund units other than the fund offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or
other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation. Switzerland: Issued by Invesco Asset
Management (Schweiz) AG, Talacker 34, CH-8001 Zurich, who acts as representative for the funds distributed in Switzerland. Paying agent in Switzerland: BNP PARIBAS, Paris, Zurich Branch, Selnaustrasse 16 8002 Zirich. The Prospectus, Key Information Document, and
financial reports may be obtained free of charge from the Representative. The funds are domiciled in Luxembourg. Jersey: Consent under the Control of Borrowing (Jersey) Order 1958 (the "COBO Order") has not been obtained for the circulation of this communication. The
offer that is the subject of this communication may only be made in Jersey where it is valid in the United Kingdom. Additional information for financial intermediaries in the United States: This communication is intended for distribution to US financial intermediaries for
informational purposes and in relation to their activities with offshore clients only. The Funds are not registered under any US securities law, and may not be offered or sold directly or indirectly in the US, its territories or possessions, nor to any US persons, citizens or
residents. The Fund must not be marketed on US soil. This does not constitute a recommendation of any investment strategy or product for a particular investor. Investors should consult a financial professional before making any investment decisions. Issued in the US by
Invesco Distributors, Inc., 11 Greenway Plaza, Suite 1000, Houston, Texas 77046, USA. Invesco Distributors, Inc. is the appointed US sub-distributor of the Invesco Funds SICAV. All entities are indirect, wholly owned subsidiaries of Invesco Ltd.

© 2023 Morningstar. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) 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. For more information: www.morningstar.com
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