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Market Commentary

European equity markets bounced back in May to
record highs after the pullback in April.

Returns were mainly driven by the financial,
industrial and utility sectors, while the energy and
consumer discretionary sectors underperformed
the broader market. Headline inflation rose from
2.4% to 2.6% in May, with energy inflation higher,
reflecting base effects from the sharp fall in oil
prices last May. Core goods inflation fell slightly,
but this was offset by a rise in services inflation
from 3.7% to 4.1%. However, the rise in headline
and core inflation is unlikely to prevent the ECB
from cutting interest rates on 6 June. Elsewhere,
the unemployment rate fell to a new low of 6.4% in
April. The economic sentiment indicator rose from
95.6 to 96.0 in May, broadly in line with
expectations and in line with the past, which is
consistent with GDP rising by around 0.1% q/q.
The UK equity market closed higher in May, with
the FTSE 100 hitting new all-time highs, as UK
equities were boosted by a return to growth and
slowing inflation. The Bank of England (BoE) kept
interest rates on hold at 5.25% for the sixth
consecutive meeting. However, later in the month,
ONS figures showed that UK inflation fell to 2.3% in
April, above consensus estimates of 2.1%. This
dented hopes of a rate cut in June, with markets
now no longer expecting a rate cut this summer.
Core inflation fell from 4.2% to 3.9%. The UK
economy grew by 0.6% in the first quarter of 2014,
taking the UK out of the technical recession it had
been in since the end of last year.

In this environment the Invesco Sustainable Pan
European Structured Equity Fund outperformed its
benchmark by 0.31%.
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For complete information on risks, refer to the legal documents.

Risk Warning

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. The lack of common standards may result in different approaches to setting and achieving ESG objectives. In addition, the respect of the
ESG criteria may cause the Fund to forego certain investment opportunities.

Portfolio Performance

For the month of May, outperformance was
primarily driven by the Value and Momentum
factors. The strategy's inherently defensive
positioning generated positive active returns in
May.

Information Coefficients represent the correlation of prior
month forecasts (factor scores) and realized returns.
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Investment objectives

The fund aims to achieve long-term capital growth integrating an Environmental, Social and Governance (ESG) approach with a particular focus on
environmental criteria. The actively managed fund seeks to achieve its objective by investing primarily in equity and equity related securities of European
companies which meet the fund’s ESG criteria. For the full objectives and investment policy please consult the current prospectus. The name and the fund
objective changed from Invesco Pan European Structured Equity Fund on 8 April 2021.

Investment process
The fund management team combines a low volatility equity approach with a proprietary multi-factor stock selection model integrating Environmental, Social
and Governance (ESG) considerations with a particular focus on environmental criteria.

ESG Promotion

The fund focuses on ESG promotions through a combination of best-in-class measures, exclusions of controversial activities
and a management of the portfolio’s carbon intensity. Moreover, ESG factors are considered in the proprietary risk model
through ESG exposure control and adverse ESG Momentum.

portfolio aims to benefit from the extra return potential that companies with exposures to Value, Momentum and Quality are
expected to provide.

Multi Factor approach
|M The quantitative bottom-up investment process is used to enhance the performance potential. The broadly diversified

Low Volatility focus
f\ '\ The team's low volatility approach aims to provide improved risk-adjusted returns as well as improved drawdown protection
in market corrections.

Past performance does not predict future returns

Performance since inception (calculated in €, A-shares net of fees)
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1 Month YTD 1 Year 3 Years* 5 Years* 10 Years* 08/04/2021* 30/09/2006*
A-shares (Acc) 3.57% 10.99% 17.31% 5.87% 6.50% 5.52% 6.84% 6.47%
C-shares (Acc) 3.58% 11.23% 17.87% 6.38% 7.05% 6.05% 7.37% 6.99%
MSCI Europe ND 3.26% 10.14% 17.56% 8.40% 9.60% 6.80% 9.20% 5.04%
Active performance A-shares (Acc) 0.31% 0.86% -0.25% -2.53% -3.10% -1.28% -2.36% 1.43%
Active performance C-shares (Acc) 0.32% 1.09% 0.31% -2.01% -2.55% -0.75% -1.83% 1.95%

*annualised; the fund was originally launched on 6 November 2000; since 30 September 2006 the fund has been managed in accordance with our European Low Volatility Strategy.
On the 8 April 2021, the fund was renamed into the Invesco Sustainable Pan European Structured Equity Fund reflecting its rigorous ESG focus. While the fund still combines the
elements of our IQS factors Quality, Momentum, Value with a low volatility focus, it now does so in an ESG framework. Source (Fund): Invesco, as of 31 May 2024. Gross income re-
invested. The figures do not reflect the entry charge payable by individual investors. Source (Reference Index): Invesco, as of 31 May 2024. All performance data on this document is
in the currency of the share classes. 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 comparisons purposes only. The fund does not track the index. Returns may increase or decrease as a result of currency fluctuations.

Performance Commentary

In May our strategy outperformed its equity reference index. Relative performance is based on different aspects:

The performance of our global multi-factor model had a positive impact on active performance in the reporting period.

The fund's performance during the period was boosted by the impact of Momentum and Value. However, the contribution of Quality negatively affected
active returns.

In this environment, our more defensive low volatility positioning was rewarded and supported the active return. Contrarily, our exposure to companies with
a lower market capitalization than the cap-weighted benchmark was not rewarded on a portfolio level.

Implied active sector weights had a positive impact in May. Here, our underweight in the information technology sector contributed positively, whilst an
underweight in the utilities sector weighed on this month's active return. Implied active country weights, also a residual of our stock selection process, had a
negative impact on the relative performance. Here, our underweight in the United Kingdom contributed most, whereas an underweight in Portugal weighed
on the active return.

The investment concerns the acquisition of units in an actively managed fund and not in a given underlying asset. 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 www.invescomanagementcompany.lu.



4> Invesco

Invesco Sustainable Pan European Structured Equity Fund

MONTHLY FUND ANALYSIS
31 May 2024

Performance Statistics

Overall ESG scores Weights in controversial business activities

CO, Intensity**

Ex ante Volatility Port: 8.0%
Ex ante Volatility BM: 9.1%
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eta (ex ante): 0.8 .00 m Fossil Fuels industries = Coal fuel power generation
Market Cap Fund Benchmark Source: Invesco, MSCI ESG Research. As of dd 00 yyyy. Benchmark: MSCI Europe ND
Weighted Coverage is the percentage of the portfolio and benchmark that the ESG research is available. Overall ESG Score: MSCI ESG industry adjusted company ratings. Scores range
<1Bné€ 0% 0% from 0-10, 10 are the best ESG scores, while 0 is the lowest ESG score.*! Co2 Intensity consists of Scope 1 emissions (Direct emissions) and Scope 2 emissions (Energy Indirect
emissions). Controversial activities: Vigeo Eiris Business involvement data. Indicates portfolio/ benchmark weight of holdings which derive revenue from this business activity above the
1-5Bn € 5% 1% fund’s thresholds (5%/10%). Any investment decision should take into account all the characteristics of the fund as described in the legal documents. For sustainability related aspects,
5-20 Bn € 36% 18% please refer to https://www.invescomanagementcompany.lu
20-50 Bn € 24% 26% Current Positioning
>50 Bn € 35% 55% Largest Sector Weights (%) Largest Country Weights (%)
® Financials ® United Kingdom
H Cons. Staples ® France
H Industrials m Switzerland
Health Care rman
Fund Facts ISIN Bloomberg . C2EY
H Comm. Services ® Netherlands
A-Shares LU0119750205 INVELND LX . . .
E Cons. Discretionary B Spain
C-Shares LU0119753134 INVELNC LX .
Fund Si Py L H Materials H [taly
Hndis(2e HmiS): - - u Technology = Denmark
Fund Managers: Manuela von Ditfurth - .
— - m Utilities H Belgium
V}ore R0§covan, PhD = Energy = Other
Tim Herzig
Domicile: Luxembourg Portfolio weightings are subject to change without notice.
Legal Status: Luxembourg SICAV with Largest Stock Weights*
UCITS status Company Sector Weight
Base Currency: EUR Novo Nordisk A/S Health Care 2.6%
Novartis Health Care 2.3%
Abb Industrials 2.3%
Unilever Consumer Staples 2.2%
Gsk Health Care 2.0%
Muenchener Rueckve Financials 1.9%
Givaudan Materials 1.9%
Danone Consumer Staples 1.9%
Axa Financials 1.8%
Banco Bilbao Vizca Financials 1.8%

*This is not investment advice for buying/holding/selling shares of the above mentioned companies. Portfolio weights as of 31/05/2024. There is no guarantee
that these securities will be held by Invesco funds in the future.

Risk Management

The fund management team controls portfolio volatility. The fund is optimised with the objective of delivering an attractive risk-return
relationship. Expected volatility* for the fund at the end of May was 7.95%, while expected total risk* for the equity reference index (MSCI
Europe ND) was 9.09%.

* measured in standard deviation

Factor Exposure

The portfolio holds a diversified mix of stocks which are
deemed attractive from a factor and/or risk perspective while
adhering to the ESG policy of the fund.

Momentum

CO, Reduction Quality
From a factor perspective, the portfolio shows balanced
exposures to our return-seeking factors Momentum, Quality
and Value while having intended below average volatility (low
beta) and market capitalisation (low size). Following the ESG
promotion, the portfolio also exhibits a favourable ESG profile
when compared to the benchmark.

ESG Score Value

Factor exposure is measured in standard deviations. Low
Size, Low Beta, ESG Score measured as difference to the
benchmark. CO2 reduction measured as reduction to the
benchmark.

Low Beta Low Size
e |nvesco Sustainable Pan European Structured Equity Fund

MSCI Europe ND
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Historical annual performance* 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

A-shares (Acc) 5.98% 5.58% 6.88% 5.94% 7.02% 6.04% 7.91% 7.48% 8.58% 7.81% 7.17% 4.79% 2.62%
C-shares (Acc) 6.51% 6.11% 7.42% 6.47% 7.56% 6.56% 8.45% 8.01% 9.12% 8.34% 7.69% 5.30% 3.11%
MSCI Europe ND 4.58% 3.92% 4.87% 3.65% 4.20% 2.59% 3.85% 3.25% 3.32% 2.75% 2.19% -0.38% -3.43%
Active performance A-shares (Acc) 1.41% 1.66% 2.02% 2.29% 2.82% 3.44% 4.06% 4.23% 5.26% 5.06% 4.97% 5.17% 6.05%
Active performance C-shares (Acc) 1.93% 2.18% 2.55% 2.82% 3.36% 3.97% 4.60% 4.76% 5.80% 5.60% 5.50% 5.68% 6.54%
Rolling 12 months ending May 2024 May 2023 May 2022 May 2021 May 2020 May 2019 May 2018 May 2017 May 2016 May 2015

A-shares (Acc) 6.47% 5.85% 6.17% 6.59% 5.43% 6.52% 7.84% 8.23% 7.97% 9.60%

C-shares (Acc) 6.99% 6.37% 6.70% 7.12% 5.96% 7.04% 8.38% 8.76% 8.50% 10.15%

MSCI Europe ND 5.04% 4.33% 4.28% 4.37% 2.80% 3.38% 3.73% 3.99% 2.84% 4.61%

*annualised; the fund was originally launched on 6 November 2000; since 30 September 2006 the fund has been managed in accordance with our European Low Volatility Strategy. On the 8 April 2021, the fund was renamed into the
Invesco Sustainable Pan European Structured Equity Fund reflecting its rigorous ESG focus. While the fund still combines the elements of our IQS factors Quality, Momentum, Value with a low volatility focus, it now does so in an
ESG framework. Source (Fund): Invesco, as of 31 May 2024. Gross income re-invested. The figures do not reflect the entry charge payable by individual investors. Source (Reference Index): Invesco, as of 31 May 2024. All

Investment Risks

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. The lack of common standards may result in different approaches to setting and achieving ESG objectives. In addition, the respect of the ESG criteria may cause
the Fund to forego certain investment opportunities.

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 Cyprus, Dubai, Jersey, Guernsey, Ireland, Isle of Man, Malta and the UK. This communication may also be used by financial intermediaries in the United States as
defined below. It is not intended for and should not be distributed to the public.

For the distribution of this communication, Continental Europe is defined as Austria, Finland, France, Germany, Greece, Italy, Liechtenstein, Luxembourg, Netherlands, Norway, Spain, Sweden and
Switzerland

Data as at 31.05.2024, 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.

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.

Cyprus: Any scheme provided by the Cyprus regulatory system, for the protection of retail clients, does not apply to offshore investments. Compensation under any such scheme will not be available.
The fund is subject to the provisions of the European Directive 2009/65/EC. 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 document to the public. This Fund has not been approved by the Israel Securities Authority (the ISA). 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, who in each case have provided written confirmation that they qualify as Sophisticated
Investors, and that they are aware of the consequences of such designation and agree thereto and further that the Fund is being purchased for its own account and not for the purpose of re-sale or
distribution, other than, in the case of an offeree which is an Sophisticated Investor, where such offeree is purchasing product for another party which is an Sophisticated Investor. This document 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 document 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”). 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 document 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 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 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. Liechtenstein: Paying agent in Liechtenstein is LGT Bank AG, Herrengasse 12, FL-9490 Vaduz, Principality of Liechtenstein. 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. Malta: Investments should be based on the full details of the Prospectuses. The Prospectuses, the fund and share class-specific Key Information Documents
and further information are available at our website www.invesco.eu and from the issuer. Additional information for financial intermediaries in the United States: This document 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. 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..



