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Buyback Leaders Portfolio

Investment Objective. The Portfolio seeks to
provide the potential for above average capital
appreciation.

Principal Investment Strategy. The Portfolio
seeks to achieve its objective by investing in a portfolio
of common stocks of companies that have repurchased
significant amounts of their own stock, also known as
“buybacks”, over the past 12 months. The stocks in the
Portfolio are derived from the S&P 500 Buyback Index
which consists of the top 100 stocks in the S&P 500
Index with the highest buyback ratios over the past 12
months. A company’s buyback ratio measures the
amount of cash paid for common share buybacks over
the past 12 months, divided by the total market
capitalization of common shares at the beginning of the
buyback period. The stocks considered for selection
were components of the S&P 500 Buyback Index as of
January 14, 2025.

To select the Portfolio, Invesco Capital Markets, Inc., the
Sponsor, begins with the initial universe of the S&P 500
Buyback Index and eliminates all companies with a share
price below $5. To avoid investment in companies with less
overall buybacks than new share issuances (which may
dilute a company’s earnings per share), the Sponsor also
eliminates all companies without a net reduction in shares
outstanding over the past 12 months.

From the remaining stocks, the Sponsor selects a
portfolio of companies based on factors including, but
not limited to:

e Valuation - Companies whose current
valuations appear attractive relative to long-
term trends;

e Growth — Companies with a history of and
prospects for above-average growth of sales
and earnings;

e (Cash Flow Generation — Companies with a
history of generating attractive operating and free
cash flows in order to facilitate current and future
share buybacks;

e Balance Sheet — Companies displaying balance
sheet strength evidenced by a history of
achieving strong financial results and making
disciplined capital management decisions; and

e Returns — Companies with a history of above-
average returns on invested capital.

Of course, we cannot guarantee that your Portfolio
will achieve its objective. The value of your Units may fall
below the price you paid for the Units. You should read
the “Risk Factors” section before you invest.

The Portfolio is designed as part of a long-term
investment strategy. The Sponsor may offer a
subsequent series of the portfolio when the current
Portfolio terminates. As a result, you may achieve more
consistent overall results by following the strategy
through reinvestment of your proceeds over several
years if subsequent series are available. Repeatedly
rolling over an investment in a unit investment trust may
differ from long-term investments in other investment
products when considering the sales charges, fees,
expenses and tax consequences attributable to a
Unitholder. For more information see “Rights of
Unitholders--Rollover”.

Principal Risks. As with all investments, you can
lose money by investing in this Portfolio. The Portfolio
also might not perform as well as you expect. This can
happen for reasons such as these:

e Security prices will fluctuate. The value of
your investment may fall over time.

e An issuer may be unwilling or unable to
declare dividends in the future, or may
reduce the level of dividends declared. This
may result in a reduction in the value of your Units.

e The financial condition of an issuer may
worsen or its credit ratings may drop,
resulting in a reduction in the value of
your Units. This may occur at any point in time,
including during the initial offering period.



You could experience dilution of your
investment if the size of the Portfolio is
increased as Units are sold. There is no
assurance that your investment will maintain its
proportionate share in the Portfolio’s profits and
losses.

The Portfolio does not replicate all of the
components of the S&P 500 Buyback
Index or its component weightings and
the stocks in the Portfolio will not change
if the index components, or their
weightings within the index, change. The
performance of the Portfolio will not correspond
with the S&P 500 Buyback Index for this reason
and because the Portfolio incurs a sales charge
and expenses. The Portfolio is not intended to
replicate the performance of the index.

We do not actively manage the Portfolio.
Except in limited circumstances, the Portfolio will
hold, and may continue to buy, shares of the
same securities even if their market value
declines.



Fee Table

The amounts below are estimates of the direct and indirect expenses
that you may incur based on a $10 Public Offering Price per Unit. Actual
expenses may vary.

As a % of

Public Amount
Offering Per 100

Sales Charge Price Units
Initial sales charge 0.000% $ 0.000
Deferred sales charge 2.250 22.500
Creation and development fee 0.500 5.000
Maximum sales charge 2.750%  $27.500
As a % Amount
of Net Per 100

Assets Units

Estimated Organization Costs 0.363% $3.514

Estimated Annual Expenses
Trustee’s fee and operating expenses
Supervisory, bookkeeping

and administrative fees 0.057 0.550

Total 0.242%

0.185% $1.798

Example

This example helps you compare the cost of the Portfolio with other
unit trusts and mutual funds. In the example we assume that the expenses
do not change and that the Portfolio’s annual return is 5%. Your actual returns
and expenses will vary. This example also assumes that you continue to
follow the Portfolio strategy and roll your investment, including all distributions,
into a new trust every two years subject to a sales charge of 2.75%. Based
on these assumptions, you would pay the following expenses for every
$10,000 you invest in the Portfolio:

1 year $ 334
3 years 713
5 years 1,115
10 years 2,028

* The estimated annual expenses are based upon the estimated trust size
for the Portfolio determined as of the initial date of deposit. Because certain
of the operating expenses are fixed amounts, if the Portfolio does not reach
the estimated size, or if the value of the Portfolio or number of outstanding
units decline over the life of the trust, or if the actual amount of the operating
expenses exceeds the estimated amounts, the actual amount of the
operating expenses per 100 units would exceed the estimated amounts.
In some cases, the actual amount of operating expenses may substantially
differ from the amounts reflected above.

The maximum sales charge is 2.75% of the Public Offering Price
per Unit. There is no initial sales charge at a Public Offering Price of $10
or less. If the Public Offering Price exceeds $10 per Unit, the initial sales
charge is the difference between the total sales charge (maximum of
2.75% of the Public Offering Price) and the sum of the remaining
deferred sales charge and the creation and development fee. The
deferred sales charge is fixed at $0.225 per Unit and accrues daily from
May 10, 2025 through October 9, 2025. Your Portfolio pays a
proportionate amount of this charge on the 10th day of each month
beginning in the accrual period until paid in full. The combination of the
initial and deferred sales charges comprises the “transactional sales
charge”. The creation and development fee is fixed at $0.05 per Unit
and is paid at the earlier of the end of the initial offering period
(anticipated to be three months) or six months following the Initial Date
of Deposit. For more detail, see “Public Offering Price - General.”

Essential Information

$10.0000
January 21, 2025
January 21, 2027
$0.0710 per Unit

Unit Price at Initial Date of Deposit
Initial Date of Deposit

Mandatory Termination Date
Historical 12 Month Distributions’

Record Dates? 10th day of May,

August, November and February

Distribution Dates? 25th day of May,
August, November and February
Cash - 46135H764

Reinvest — 46135H772

Fee Based Cash — 46135H780

Fee Based Reinvest — 46135H798

CUSIP Numbers

1 As of close of business on the day prior to Initial Date of Deposit. Dividend
payments are not assured and therefore the amount of future dividend
income to your Portfolio is uncertain. The actual distributions you receive
will vary from this per Unit amount due to changes in the Portfolio’s fees
and expenses, in actual income received by the Portfolio, currency
fluctuations and with changes in the Portfolio such as the acquisition or
liquidation of securities. The Historical 12 Month Distributions per Unit
amount shown is based upon the weighted average of the actual
distributions paid by the securities included in your Portfolio over the 12
Months preceding the Initial Date of Deposit, divided by the Portfolio's
initial public offering price of $10 per unit, and reduced by the anticipated
per Unit fees and expenses which will be incurred when investing in your
Portfolio. See "Rights of Unitholders - Historical 12 Month Distributions."

2 The Trustee will make distributions of income and capital on each
Distribution Date to Unitholders of record on the preceding Record Date,
provided that the total cash held for distribution equals at least $0.01 per
Unit on such Record Date. Undistributed income and capital will be
distributed on the next Distribution Date on which the total cash held for
distribution equals at least $0.01 per Unit.



Buyback Leaders Portfolio 2025-1

Portfolio
Cost of
Number Market Value Securities to
of Shares Name of Issuer (1) per Share (2) Portfolio (2)
Communication Services - 8.12%
49 Alphabet Inc. - CL C $ 1975500 $ 9,679.95
16 Meta Platforms, Inc. - CL A 612.7700 9,804.32
Consumer Discretionary - 16.20%
3 AutoZone, Inc. 3,228.4000 9,685.20
2 Booking Holdings, Inc. 4,926.8000 9,853.60
39 Hilton Worldwide Holdings, Inc. 246.6100 9,617.79
24 Ulta Beauty, Inc. 405.0100 9,720.24
Consumer Staples - 3.99%
194 Monster Beverage Corporation 49.4200 9,687.48
Energy - 4.03%
60 Chevron Corporation 161.4700 9,688.20
Financials - 23.93%
26 Corpay, Inc. 370.7900 9,640.54
46 Fiserv, Inc. 208.5800 9,594.68
15 Goldman Sachs Group, Inc. 625.9400 9,389.10
110 MetLife, Inc. 86.7800 9,545.80
30 Visa, Inc. - CLA 319.6200 9,588.60
126 Wells Fargo & Company 77.0800 9,712.08
Health Care - 15.90%
31 HCA Healthcare, Inc. 310.4500 9,623.95
136 Hologic, Inc. 69.7300 9,483.28
16 McKesson Corporation 592.5700 9,481.12
+ 109 Medtronic plc 88.0800 9,600.72
Industrials - 7.98%
133 A.O. Smith Corporation 71.8100 9,550.73
123 Masco Corporation 78.2000 9,618.60
Information Technology - 11.91%
87 Dell Technologies, Inc. - CL C 109.6400 9,538.68
48 GoDaddy, Inc. - CL A 200.9100 9,643.68
29 Salesforce, Inc. 324.5600 9,412.24
Materials - 3.96%
98 CF Industries Holdings, Inc. 97.0100 9,506.98
Utilities - 3.98%
56 Vistra Corporation 170.8600 9,568.16
1,606 $ 240,135.72

See “Notes to Portfolios”.



American Infrastructure Growth Portfolio

Investment Objective. The Portfolio seeks to
provide above-average total return.

Principal Investment Strategy. The Portfolio
seeks to achieve its objective by investing in a portfolio
of stocks and other equity securities of companies in
industries that may benefit from increased levels of
infrastructure investment in the United States. Invesco
Capital Markets, Inc., the Sponsor, seeks to identify
companies that are involved in America’s movement
towards energy independence, technology and
communication growth, renewable energy and utility
service modernization. The Sponsor believes that
certain industries may have the potential to benefit from
increased spending on infrastructure repair and growth
in America, including the construction, engineering,
utilities, renewable energy, energy pipeline and
transportation, railroad, technology and
telecommunication infrastructure industries.

In selecting the securities for the Portfolio, the
Sponsor considered companies with significant
business activity in the United States market, and
evaluated those companies based upon factors
including forward earnings and cash-flow projections,
recent earnings and free-cash-flow growth, sector and
peer group analysis and market valuation levels.

Of course, we cannot guarantee that your Portfolio
will achieve its objective. The value of your Units may fall
below the price you paid for the Units. You should read
the “Risk Factors” section before you invest.

The Portfolio is designed as part of a long-term
investment strategy. The Sponsor may offer a
subsequent series of the portfolio when the current
Portfolio terminates. As a result, you may achieve more
consistent overall results by following the strategy
through reinvestment of your proceeds over several
years if subsequent series are available. Repeatedly
rolling over an investment in a unit investment trust may
differ from long-term investments in other investment
products when considering the sales charges, fees,
expenses and tax consequences attributable to a

Unitholder. For more information see “Rights of
Unitholders--Rollover”.

Principal Risks. As with all investments, you can
lose money by investing in this Portfolio. The Portfolio
also might not perform as well as you expect. This can
happen for reasons such as these:

e Security prices will fluctuate. The value of
your investment may fall over time.

e A security issuer may be unwilling or
unable to declare dividends or make other
distributions in the future, or may reduce
the level of dividends declared. This may
reduce the level of income certain of the
Portfolio’s securities pay which would reduce
your income and may cause the value of your
Units to fall.

¢ The financial condition of an issuer may
worsen or its credit ratings may drop,
resulting in a reduction in the value of
your Units. This may occur at any point in time,
including during the initial offering period.

e You could experience dilution of your
investment if the size of the Portfolio is
increased as Units are sold. There is no
assurance that your investment will maintain its
proportionate share in the Portfolio’s profits and
losses.

¢ The Portfolio invests in MLPs. Most MLPs
operate in the energy sector and are subject to
the risks generally applicable to companies in
that sector, including commodity pricing risk,
supply and demand risk, depletion risk and
exploration risk. MLPs are also subject to the
risk that regulatory or legislative changes could
limit or eliminate the tax benefits enjoyed by
MLPs which could have a negative impact on
the after-tax income available for distribution by
the MLPs and/or the value of the Portfolio’s
investments.



e The Portfolio invests in shares of real
estate investment trusts (“REITs”). Shares
of REITs and other real estate companies may
appreciate or depreciate in value, or pay
dividends, depending upon global and local
economic conditions, changes in interest rates
and the strength or weakness of the overall real
estate market. Negative developments in the real
estate sector will affect the value of your
investment.

e The Portfolio is concentrated in securities
issued by companies in the Industrials
sector. As further discussed in “Risk Factors —
Sector Risks,” companies in the industrials sector
face risks such as general state of the economy,
intense competition, imposition of import
controls, volatility in commaodity prices, currency
exchange rate fluctuation, consolidation, labor
relations, domestic and international politics,
excess capacity, and consumer spending trends.
Negative developments in the industrials sector
will affect the value of your investment more than
would be the case in a more diversified
investment.

e We do not actively manage the Portfolio.
Except in limited circumstances, the Portfolio will
hold, and may continue to buy, shares of the
same securities even if their market value
declines.



Fee Table

The amounts below are estimates of the direct and indirect expenses
that you may incur based on a $10 Public Offering Price per Unit. Actual
expenses may vary.

As a % of
Public Amount
Offering Per 100
Sales Charge Price Units
Initial sales charge 0.000% $ 0.000
Deferred sales charge 2.250 22.500
Creation and development fee 0.500 5.000
Maximum sales charge 2.750%  $27.500
As a % Amount
of Net Per 100
Assets Units

Estimated Organization Costs 0.497% $4.812

Estimated Annual Expenses
Trustee’s fee and operating expenses
Supervisory, bookkeeping

and administrative fees

0.178% $1.723

0.057% 0.550
Total 0.235%%  $2.273

Example

This example helps you compare the cost of the Portfolio with other
unit trusts and mutual funds. In the example we assume that the expenses
do not change and that the Portfolio’s annual return is 5%. Your actual returns
and expenses will vary. This example also assumes that you continue to
follow the Portfolio strategy and roll your investment, including all distributions,
into a new trust every two years subject to a sales charge of 2.75%. Based
on these assumptions, you would pay the following expenses for every
$10,000 you invest in the Portfolio:

1 year $ 346
3 years 736
5 years 1,150
10 years 2,087

The estimated annual expenses are based upon the estimated trust size
for the Portfolio determined as of the initial date of deposit. Because certain
of the operating expenses are fixed amounts, if the Portfolio does not reach
the estimated size, or if the value of the Portfolio or number of outstanding
units decline over the life of the trust, or if the actual amount of the operating
expenses exceeds the estimated amounts, the actual amount of the
operating expenses per 100 units would exceed the estimated amounts.
In some cases, the actual amount of operating expenses may substantially
differ from the amounts reflected above.

The maximum sales charge is 2.75% of the Public Offering Price
per Unit. There is no initial sales charge at a Public Offering Price of $10
or less. If the Public Offering Price exceeds $10 per Unit, the initial sales
charge is the difference between the total sales charge (maximum of
2.75% of the Public Offering Price) and the sum of the remaining
deferred sales charge and the creation and development fee. The
deferred sales charge is fixed at $0.225 per Unit and accrues daily from
May 10, 2025 through October 9, 2025. Your Portfolio pays a
proportionate amount of this charge on the 10th day of each month
beginning in the accrual period until paid in full. The combination of the
initial and deferred sales charges comprises the “transactional sales
charge”. The creation and development fee is fixed at $0.05 per Unit
and is paid at the earlier of the end of the initial offering period
(anticipated to be three months) or six months following the Initial Date
of Deposit. For more detail, see “Public Offering Price - General.”

Essential Information

$10.0000

January 21, 2025
January 21, 2027
$0.1752 per Unit

10th day of each month
25th day of each month
Cash - 46135H806
Reinvest — 46135H814
Fee Based Cash — 46135H822
Fee Based Reinvest — 46135H830

Unit Price at Initial Date of Deposit
Initial Date of Deposit

Mandatory Termination Date
Historical 12 Month Distributions’
Record Dates?

Distribution Dates®

CUSIP Numbers

1 As of close of business on the day prior to Initial Date of Deposit. Dividend
payments are not assured and therefore the amount of future dividend
income to your Portfolio is uncertain. The actual distributions you receive
will vary from this per Unit amount due to changes in the Portfolio’s fees
and expenses, in actual income received by the Portfolio, currency
fluctuations and with changes in the Portfolio such as the acquisition or
liquidation of securities. The Historical 12 Month Distributions per Unit
amount shown is based upon the weighted average of the actual
distributions paid by the securities included in your Portfolio over the 12
Months preceding the Initial Date of Deposit, divided by the Portfolio's
initial public offering price of $10 per unit, and reduced by the anticipated
per Unit fees and expenses which will be incurred when investing in your
Portfolio. See "Rights of Unitholders - Historical 12 Month Distributions."

2 The Trustee will make distributions of income and capital on each monthly
Distribution Date to Unitholders of record on the preceding Record Date,
provided that the total cash held for distribution equals at least $0.01 per
Unit. Undistributed income and capital will be distributed in the next month
in which the total cash held for distribution equals at least $0.01 per Unit.



American Infrastructure Growth Portfolio 2025-1

Portfolio
Cost of
Number Market Value Securities to
of Shares Name of Issuer (1) per Share (2) Portfolio (2)
COMMON STOCKS - 88.43%
Consumer Discretionary - 3.92%
38 Amazon.com, Inc. $ 2259400 $ 858572
Energy - 3.82%
77 ONEOK, Inc. 108.9600 8,389.92
Financials - 3.84%
18 Berkshire Hathaway, Inc. - CL B 467.9500 8,423.10
Industrials - 38.47%
67 Advanced Drainage Systems, Inc. 125.4900 8,407.83
22 Caterpillar, Inc. 386.0200 8,492.44
17 Comfort Systems USA, Inc. 508.7800 8,564.26
258 CSX Corporation 32.7300 8,444.34
+ 24 Eaton Corporation plc 346.2800 8,310.72
87 Federal Signal Corporation 97.2000 8,456.40
13 LLennox International, Inc. 647.4600 8,416.98
43 Lincoln Electric Holdings, Inc. 194.3200 8,355.76
25 Quanta Services, Inc. 337.4600 8,436.50
36 Union Pacific Corporation 234.2600 8,433.36
Information Technology - 15.46%
140 Cisco Systems, Inc. 60.2300 8,432.20
20 Microsoft Corporation 429.0300 8,580.60
61 NVIDIA Corporation 137.7100 8,400.31
113 Trimble, Inc. 74.9200 8,465.96
Real Estate - 15.21%
44 American Tower Corporation 190.3900 8,377.16
47 Digital Realty Trust, Inc. 178.4300 8,386.21
9 Equinix, Inc. 915.5900 8,240.31
76 Prologis, Inc. 109.4800 8,320.48
Utilities - 7.71%
119 NextEra Energy, Inc. 70.7600 8,420.44
127 Xcel Energy Inc. 66.7200 8,473.44
MASTER LIMITED PARTNERSHIPS (3) - 11.57%
418 Energy Transfer, L.P. 20.2900 8,481.22
251 Enterprise Products Partners, L.P. 33.5700 8,426.07
165 MPLX, L.P. 51.1500 8,439.75
2,315 $219,161.48

See “Notes to Portfolios”.



Dividend Income & Value Portfolio

Investment Objective. The Portfolio seeks an
attractive level of dividend income with potential for
capital appreciation.

Principal Investment Strategy. The Portfolio
seeks to achieve its objective by investing in a portfolio
of stocks. The Portfolio is selected by Invesco Capital
Markets, Inc., the Sponsor, using a selection process
intended to identify undervalued, dividend-paying stocks
that offer the potential for dividend growth.

The selection process begins with all U.S. listed
stocks with generally larger market cap characteristics
and applies the following screens:

e each company must have a Standard & Poor’s
debt rating of at least “A-", or a Moody’s Investors
Service, Inc. rating of at least “A3”,

e each company must have a market value per
share of $5.00 or higher,

e cach company must have reported positive free
cash flow over the most recent twelve months,

e ecach stock must be rated Buy or Overweight
according to consensus analyst recommendations,

e cach stock must be from an industry group that,
in the opinion of the Sponsor, has attractive
fundamentals and is poised to perform well.

The Sponsor selects the final portfolio of 25 stocks
based on dividend yield.

The stock of any affiliate of the Sponsor is excluded.
In addition, a company will be excluded if, based on
publicly available information at the time of selection, a
proposed corporate action would result in it not being
the surviving company following a business combination
or in its security being delisted.

Subsequent to the time the Portfolio is selected the
rating for a Security in the Portfolio, or the rating of a
Security’s industry, may be lowered. Any such change
will not in itself cause a Security to be removed from the
Portfolio. The ratings, consensus recommendations and
projections described above are not those of the
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Sponsor or its affiliates, are subject to change at any
time, and projections may not actually come to pass.

Of course, we cannot guarantee that your Portfolio
will achieve its objective. The value of your Units may fall
below the price you paid for the Units. You should read
the “Risk Factors” section before you invest.

The Portfolio is designed as part of a long-term
investment strategy. The Sponsor may offer a subsequent
series of the portfolio when the current Portfolio terminates.
As a result, you may achieve more consistent overall
results by following the strategy through reinvestment of
your proceeds over several years if subsequent series are
available. Repeatedly rolling over an investment in a unit
investment trust may differ from long-term investments in
other investment products when considering the sales
charges, fees, expenses and tax consequences
attributable to a Unitholder. For more information see
“Rights of Unitholders--Rollover”.

Principal Risks. As with all investments, you can
lose money by investing in this Portfolio. The Portfolio
also might not perform as well as you expect. This can
happen for reasons such as these:

e Security prices will fluctuate. The value of
your investment may fall over time.

e An issuer may be unwilling or unable to
declare dividends in the future, or may
reduce the level of dividends declared. This
may result in a reduction in the value of your Units.

¢ The financial condition of an issuer may
worsen or its credit ratings may drop,
resulting in a reduction in the value of your
Units. This may occur at any point in time,
including during the initial offering period.

e You could experience dilution of your
investment if the size of the Portfolio is
increased as Units are sold. There is no
assurance that your investment will maintain its
proportionate share in the Portfolio’s profits and
losses.



e We do not actively manage the Portfolio.
Except in limited circumstances, the Portfolio will
hold, and may continue to buy, shares of the same
securities even if their market value declines.
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Fee Table

The amounts below are estimates of the direct and indirect expenses
that you may incur based on a $10 Public Offering Price per Unit. Actual
expenses may vary.

As a % of
Public Amount
Offering Per 100
Sales Charge Price Units
Initial sales charge 0.000% $ 0.000
Deferred sales charge 2.250 22.500
Creation and development fee 0.500 5.000
Maximum sales charge 2.750%  $27.500
As a % Amount
of Net Per 100
Assets Units
Estimated Organization Costs 0.428% $4.141
Estimated Annual Expenses
Trustee’s fee and operating expenses 0.164% $1.588
Supervisory, bookkeeping
and administrative fees 0.057 0.550
Total 0.221% $2.138"

Example

This example helps you compare the cost of the Portfolio with other
unit trusts and mutual funds. In the example we assume that the expenses
do not change and that the Portfolio’s annual return is 5%. Your actual returns
and expenses will vary. This example also assumes that you continue to
follow the Portfolio strategy and roll your investment, including all distributions,
into a new trust every two years subject to a sales charge of 2.75%. Based
on these assumptions, you would pay the following expenses for every
$10,000 you invest in the Portfolio:

1 year $ 338
3 years 719
5 years 1,124
10 years 2,040

The estimated annual expenses are based upon the estimated trust size
for the Portfolio determined as of the initial date of deposit. Because certain
of the operating expenses are fixed amounts, if the Portfolio does not reach
the estimated size, or if the value of the Portfolio or number of outstanding
units decline over the life of the trust, or if the actual amount of the operating
expenses exceeds the estimated amounts, the actual amount of the
operating expenses per 100 units would exceed the estimated amounts.
In some cases, the actual amount of operating expenses may substantially
differ from the amounts reflected above.
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The maximum sales charge is 2.75% of the Public Offering Price
per Unit. There is no initial sales charge at a Public Offering Price of $10
or less. If the Public Offering Price exceeds $10 per Unit, the initial sales
charge is the difference between the total sales charge (maximum of
2.75% of the Public Offering Price) and the sum of the remaining
deferred sales charge and the creation and development fee. The
deferred sales charge is fixed at $0.225 per Unit and accrues daily from
May 10, 2025 through October 9, 2025. Your Portfolio pays a
proportionate amount of this charge on the 10th day of each month
beginning in the accrual period until paid in full. The combination of the
initial and deferred sales charges comprises the “transactional sales
charge”. The creation and development fee is fixed at $0.05 per Unit
and is paid at the earlier of the end of the initial offering period
(anticipated to be three months) or six months following the Initial Date
of Deposit. For more detail, see “Public Offering Price - General.”

Essential Information

$10.0000
January 21, 2025
January 21, 2027
$0.2717 per Unit

Unit Price at Initial Date of Deposit
Initial Date of Deposit

Mandatory Termination Date
Historical 12 Month Distributions’

Record Dates? 10th day of May,

August, November and February

Distribution Dates? 25th day of May,
August, November and February
Cash - 46135H723

Reinvest — 46135H731

Fee Based Cash — 46135H749

Fee Based Reinvest — 46135H756

CUSIP Numbers

1 As of close of business on the day prior to Initial Date of Deposit. Dividend
payments are not assured and therefore the amount of future dividend
income to your Portfolio is uncertain. The actual distributions you receive
will vary from this per Unit amount due to changes in the Portfolio’s fees
and expenses, in actual income received by the Portfolio, currency
fluctuations and with changes in the Portfolio such as the acquisition or
liquidation of securities. The Historical 12 Month Distributions per Unit
amount shown is based upon the weighted average of the actual
distributions paid by the securities included in your Portfolio over the 12
Months preceding the Initial Date of Deposit, divided by the Portfolio's
initial public offering price of $10 per unit, and reduced by the anticipated
per Unit fees and expenses which will be incurred when investing in your
Portfolio. See "Rights of Unitholders - Historical 12 Month Distributions."

2 The Trustee will make distributions of income and capital on each
Distribution Date to Unitholders of record on the preceding Record Date,
provided that the total cash held for distribution equals at least $0.01 per
Unit on such Record Date. Undistributed income and capital will be
distributed on the next Distribution Date on which the total cash held for
distribution equals at least $0.01 per Unit.



Dividend Income & Value Portfolio 2025-1

Portfolio
Cost of
Number Market Value Securities to
of Shares Name of Issuer (1) per Share (2) Portfolio (2)
Communication Services - 4.00%
246 Comcast Corporation - CL A $ 36.5800 $ 8,998.68
Consumer Staples - 24.06%
144 Coca-Cola Company 62.7100 9,030.24
101 Colgate-Palmolive Company 88.6900 8,957.69
423 Kenvue, Inc. 21.1000 8,925.30
75 Philip Morris International, Inc. 121.5900 9,119.25
56 Procter & Gamble Company 161.1300 9,023.28
68 Target Corporation 133.6100 9,085.48
Energy - 7.96%
66 EOG Resources, Inc. 136.5800 9,014.28
+ 204 Schlumberger, Ltd. 43.5800 8,890.32
Financials - 20.15%
9 BlackRock, Inc. 1,004.9600 9,044.64
104 MetLife, Inc. 86.7800 9,025.12
93 State Street Corporation 97.6300 9,079.59
191 Truist Financial Corporation 47.6500 9,101.15
188 U.S. Bancorp 48.3600 9,091.68
Health Care - 11.94%
61 Johnson & Johnson 147.0300 8,968.83
+ 102 Medtronic plc 88.0800 8,984.16
91 Merck & Company, Inc. 97.9200 8,910.72
Industrials - 7.99%
34 General Dynamics Corporation 266.6700 9,066.78
38 Union Pacific Corporation 234.2600 8,901.88
Materials - 3.95%
28 Air Products and Chemicals, Inc. 317.8000 8,898.40
Real Estate - 11.94%
41 AvalonBay Communities, Inc. 218.1400 8,943.74
81 Prologis, Inc. 109.4800 8,867.88
52 Simon Property Group, Inc. 174.1400 9,055.28
Utilities - 8.01%
62 Atmos Energy Corporation 145.3700 9,012.94
271 PPL Corporation 33.2500 9,010.75
2,829 $ 225,008.06

See “Notes to Portfolios”.
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Turnaround Strategy Portfolio

Investment Objective. The Portfolio seeks to
provide the potential for above average capital
appreciation.

Principal Investment Strategy. The Portfolio
seeks to achieve its objective by investing in a portfolio
of stocks of companies that have each underperformed
relative to their peer industry group and have become
potential targets of activist investors. Invesco Capital
Markets, Inc. is the Sponsor of the Portfolio. Argus
Investors’ Counsel serves as the portfolio consultant
(“Portfolio Consultant”). The Sponsor selected the
Portfolio based upon recommendations provided by the
Portfolio Consultant. It is believed that activist investors
tend to target companies that have underperformed
their peer industry group or the broad market.

The selection process begins with the stocks in the
Standard & Poor’s Composite 1500 Index (“S&P
1500”). The S&P 1500 combines three indices—the
S&P 500, S&P MidCap 400, and S&P SmallCap
600—to form a benchmark of the broad U.S. equity
market that seeks to measure the performance of
widely available, liquid stocks. The selection process
first implements a series of value-oriented screens to
the stocks in the S&P 1500, identifying a subset of
stocks that have underperformed and that retain a
minimum level of financial strength. A unique
proprietary rating system is then applied to the
remaining stocks to identify potential targets of
recognized shareholder activists.

The valuation screens focus upon price
performance, total return, earnings trends and financial
strength, using the following factors:

e Price performance—1-, 3- or b5-year
performance in the bottom third of a company’s
peer industry group.

e Total return—1-, 3- or 5-year performance in the
bottom third of a company’s peer industry group.

e FEarnings trends/potential—historical earnings
below a company’s peer industry group average
or below analyst expectations.

e Financial strength—stocks must have a market
capitalization of at least $500 million.

The remaining stocks are rated using a proprietary
process designed to identify stocks with substantial
ownership by recognized activist investors. This
process involves the review of the portfolios of
approximately 20 activist funds, with a focus on the
following factors:

e (Concentration—identifies the top holdings in
each activist fund portfolio expressed as either
a percentage of fund holdings or in absolute
dollars.

e Conviction—identifies stocks in which an
activist fund portfolio owns a material stake,
even if the holding is not one of the largest of
the fund.

After applying a liquidity screen and a final analyst
review, the highest rated stocks are selected for the
Portfolio.

The Portfolio is designed as part of a long-term
investment strategy. The Sponsor may offer a
subsequent series of the portfolio when the current
Portfolio terminates. As a result, you may achieve more
consistent overall results by following the strategy
through reinvestment of your proceeds over several
years if subsequent series are available. Repeatedly
rolling over an investment in a unit investment trust may
differ from long-term investments in other investment
products when considering the sales charges, fees,
expenses and tax consequences attributable to a
Unitholder. For more information see “Rights of
Unitholders--Rollover”.

Principal Risks. As with all investments, you can
lose money by investing in this Portfolio. The Portfolio
also might not perform as well as you expect. This can
happen for reasons such as these:

e Security prices will fluctuate. The value of
your investment may fall over time.



An issuer may be unwilling or unable to
declare dividends in the future, or may
reduce the level of dividends declared.
This may result in a reduction in the value of
your Units.

The financial condition of an issuer may
worsen or its credit ratings may drop,
resulting in a reduction in the value of
your Units. This may occur at any point in
time, including during the initial offering period.

You could experience dilution of your
investment if the size of the Portfolio is
increased as Units are sold. There is no
assurance that your investment will maintain
its proportionate share in the Portfolio’s profits
and losses.

The portfolio selection process may not
be successful in identifying stocks that
are targets of shareholder activism or
that appreciate in value. The Portfolio
invests in stocks of underperforming
companies and any shareholder activism might
not result in a change in performance or
corporate governance. These stocks could
also experience less liquidity and higher share
price and trading volume volatility than stocks
of other companies.

We do not actively manage the Portfolio.
Except in limited circumstances, the Portfolio will
hold, and may continue to buy, shares of the
same securities even if their market value
declines.
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Fee Table

The amounts below are estimates of the direct and indirect
expenses that you may incur based on a $10 Public Offering Price per
Unit. Actual expenses may vary.

As a % of
Public Amount
Offering Per 100
Sales Charge Price Units
Initial sales charge 0.000% $ 0.000
Deferred sales charge 1.350 13.500
Creation and development fee 0.500 5.000
Maximum sales charge 1.850%  $18.500
As a % Amount
of Net Per 100
Assets Units
Estimated Organization Costs 0.586% $5.722
Estimated Annual Expenses
Trustee’s fee and operating expenses 0.248% $2.419
Supervisory, bookkeeping
and administrative fees 0.056 0.550
Total 0.304% $2.969

Example

This example helps you compare the cost of the Portfolio with other
unit trusts and mutual funds. In the example we assume that the
expenses do not change and that the Portfolio’s annual return is 5%. Your
actual returns and expenses will vary. This example also assumes that
you continue to follow the Portfolio strategy and roll your investment,
including all distributions, into a new trust each year subject to a sales
charge of 1.85%. Based on these assumptions, you would pay the
following expenses for every $10,000 you invest in the Portfolio:

1 year $ 272
3 years 834
5 years 1,420
10 years 2,997

* The estimated annual expenses are based upon the estimated trust size
for the Portfolio determined as of the initial date of deposit. Because
certain of the operating expenses are fixed amounts, if the Portfolio does
not reach the estimated size, or if the value of the Portfolio or number of
outstanding units decline over the life of the trust, or if the actual amount
of the operating expenses exceeds the estimated amounts, the actual
amount of the operating expenses per 100 units would exceed the
estimated amounts. In some cases, the actual amount of operating
expenses may substantially differ from the amounts reflected above.
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The maximum sales charge is 1.85% of the Public Offering Price
per Unit. There is no initial sales charge at a Public Offering Price of $10
or less. If the Public Offering Price exceeds $10 per Unit, the initial sales
charge is the difference between the total sales charge (maximum of
1.85% of the Public Offering Price) and the sum of the remaining
deferred sales charge and the creation and development fee. The
deferred sales charge is fixed at $0.135 per Unit and accrues daily from
May 10, 2025 through October 9, 2025. Your Portfolio pays a
proportionate amount of this charge on the 10th day of each month
beginning in the accrual period until paid in full. The combination of the
initial and deferred sales charges comprises the “transactional sales
charge”. The creation and development fee is fixed at $0.05 per Unit
and is paid at the earlier of the end of the initial offering period
(anticipated to be three months) or six months following the Initial Date
of Deposit. For more detail, see “Public Offering Price—General.”

Essential Information

Unit Price at Initial Date of Deposit $10.0000
Initial Date of Deposit January 21, 2025
Mandatory Termination Date April 22, 2026

$0.1091 per Unit
10th day of May,
August and November

Historical Annual Distributions'
Record Dates

Distribution Dates 25th day of May,
August and November

Cash - 46135H848

Reinvest — 46135H855

Fee Based Cash — 46135H863

Fee Based Reinvest — 46135H871

CUSIP Numbers

1 As of close of business day prior to Initial Date of Deposit. Dividend
payments are not assured and therefore the amount of future dividend
income to your Portfolio is uncertain. The actual distributions you
receive will vary from this per Unit amount due to changes in the
Portfolio’s fees and expenses, in actual income received by the
Portfolio, currency fluctuations and with changes in the Portfolio such
as the acquisition or liquidation of securities. The Historical 12 Month
Distributions per Unit amount shown is based upon the weighted
average of the actual distributions paid by the securities included in
your Portfolio over the 12 Months preceding the Initial Date of Deposit,
divided by the Portfolio's initial public offering price of $10 per unit, and
reduced by the anticipated per Unit fees and expenses which will be
incurred when investing in your Portfolio. See “Rights of Unitholders -
Historical 12 Month Distributions.”

2 The Trustee will make distributions of income and capital on each
Distribution Date to Unitholders of record on the preceding Record Date,
provided that the total cash held for distribution equals at least $0.01 per
Unit on such Record Date. Undistributed income and capital will be
distributed on the next Distribution Date on which the total cash held for
distribution equals at least $0.01 per Unit.



Turnaround Strategy Portfolio 2025-1

Portfolio
Cost of
Number Market Value Securities to
of Shares Name of Issuer (1) per Share (2) Portfolio (2)
Communication Services - 9.99%
219 Pinterest, Inc. - CL A $ 30.5300 $ 6,686.07
62 Walt Disney Company 107.0200 6,635.24
691 Warner Bros. Discovery, Inc. Series A 9.5200 6,578.32
Consumer Discretionary - 13.31%
+ 108 Aptiv plc 61.1600 6,605.28
122 Cracker Barrel Old Country Store, Inc. 54.7300 6,677.06
201 MGM Resorts International 32.8500 6,602.85
279 V.F. Corporation 23.6700 6,603.93
Energy - 3.35%
+ 100 Shell plc -ADR 66.7200 6,672.00
Financials - 16.68%
84 Citigroup, Inc. 79.9900 6,719.16
84 Fidelity National Information Services, Inc. 78.7800 6,617.52
44 Intercontinental Exchange, Inc. 149.1100 6,560.84
72 PayPal Holdings, Inc. 91.8100 6,610.32
87 Wells Fargo & Company 77.0800 6,705.96
Health Care - 19.83%
47 Biogen, Inc. 140.5500 6,605.85
48 lllumina, Inc. 136.6700 6,560.16
92 Incyte Corporation 71.9300 6,617.56
67 Merck & Company, Inc. 97.9200 6,560.64
17 Stryker Corporation 383.4200 6,518.14
13 UnitedHealth Group, Inc. 509.7600 6,626.88
Industrials - 20.12%
39 Boeing Company 171.0900 6,672.51
30 Honeywell International, Inc. 222.5800 6,677.40
27 Norfolk Southern Corporation 245.3400 6,624.18
14 Northrop Grumman Corporation 482.3800 6,753.32
55 RTX Corporation 121.1100 6,661.05
208 Southwest Airlines Company 32.1000 6,676.80
Information Technology - 6.70%
243 Gen Digital, Inc. 27.5200 6,687.36
11 Intuit, Inc. 604.1300 6,645.43
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Turnaround Strategy Portfolio 2025-1
Portfolio (continued)

Number
of Shares Name of Issuer (1)
Materials - 6.70%
78 International Flavors & Fragrances, Inc.
19 Sherwin-Wiliams Company
Utilities - 3.32%
189 Essential Utilities, Inc.
3,350

See “Notes to Portfolios”.
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Cost of
Market Value Securities to
per Share (2) Portfolio (2)
$ 84.8000 $ 6,621.42
353.9800 6,725.62
35.0100 6,616.89
$ 199,125.76



Notes to Portfolios

(1) The Securities are initially represented by “regular way” contracts to purchase the Securities. A letter of credit has been
deposited with the Trustee covering the funds necessary for the purchase of the Securities as of the close of business on
the last business day prior to the inception date of the Portfolio. The Sponsor has instructed the Trustee to purchase the
securities on behalf of the Portfolio at the opening of business on the inception date of the Portfolio and are expected to
settle within one business day (see “The Portfolios”).

(2) The valuation of the Securities has been determined by the Evaluator as of the close of business on the last business day
prior to the inception date of the Portfolio. In accordance with Financial Accounting Standards Board Accounting Standards
Codification 820, “Fair Value Measurement,” the Portfolio’s investments are classified as Level 1, which refers to securities
traded in an active market.

(8) Each of these securities is classified as an MLP and is expected to be treated as a “qualified publicly traded partnership”
for federal tax purposes. See “Portfolio Administration” regarding the American Infrastructure Growth Portfolio’s limitation
with investments in these securities.

“,”

+” indicates that the stock was issued by a foreign company.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Sponsor and Unitholders of Invesco Unit Trusts, Series 2403:
Opinion on the Financial Statements

We have audited the accompanying statements of condition (including the related portfolio schedules) of
Buyback Leaders Portfolio 2025-1, American Infrastructure Growth Portfolio 2025-1, Dividend Income & Value
Portfolio 2025-1 and Turnaround Strategy Portfolio 2025-1 (included in Invesco Unit Trusts, Series 2403 (the
“Trust”) as of January 21, 2025, and the related notes (collectively referred to as the “financial statements”). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Trust as of
January 21, 2025, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Invesco Capital Markets, Inc., the Sponsor. Our
responsibility is to express an opinion on the Trust’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”)
and are required to be independent with respect to the Trust in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. The Trust is not required to have, nor were we engaged
to perform, an audit of its internal control over financial reporting. As part of our audits we are required to obtain
an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on
the effectiveness of the Trust’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made
by the Sponsor, as well as evaluating the overall presentation of the financial statements. Our procedures
included confirmation of cash or irrevocable letters of credit deposited for the purchase of securities as shown
in the statements of condition as of January 21, 2025 by correspondence with The Bank of New York Mellon,
Trustee. We believe that our audits provide a reasonable basis for our opinion.

GRANT THORNTON LLP

We have served as the auditor of one or more of the unit investment trusts, sponsored by Invesco Capital
Markets, Inc. and its predecessors, since 1976.

New York, New York
January 21, 2025
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INVESTMENT IN SECURITIES

STATEMENTS OF CONDITION
As of January 21, 2025

Contracts to purchase Securities (1)

Total

LIABILITIES AND INTEREST OF UNITHOLDERS

Liabilities--
Organization costs (2)
Deferred sales charge liability (3)
Creation and development fee liability (4)
Interest of Unitholders--
Cost to investors (5)
Less: deferred sales charge, creation and
development fee and organization
costs (2)(4)(5)(6)
Net interest to Unitholders (5)

Units outstanding

Net asset value per Unit

American Dividend

Buyback Infrastructure Income Turnaround

Leaders Growth & Value Strategy

Portfolio Portfolio Portfolio Portfolio
240,136 $ 219,161 $ 225008 $ 199,126
240,136 $ 219,161 $ 225008 $ 199,126
........ $ 844 % 1,055  § 932 % 1,139
........ 5,403 4,931 5,063 2,688
....... 1,201 1,096 1,125 996
........ 240,136 219,161 225,008 199,126
........ 7,448 7,082 7,120 4,823
........ 232,688 212,079 217,888 194,303
........ $ 240,136 $ 219,161 $ 225,008 $ 199,126
........ 24,014 21,917 22,501 19,913
........ $ 9.690 $ 9.677 $ 9684 $ 9.758

(1) The value of the Securities is determined by the Evaluator on the bases set forth under “Public Offering--Unit Price”. The contracts to purchase
Securities are collateralized by an irrevocable letter of credit which has been deposited with the Trustee.

(2) A portion of the Public Offering Price represents an amount sufficient to pay for all or a portion of the costs incurred in establishing the Portfolio.
The amount of these costs are set forth in the “Fee Table”. A distribution will be made as of the earlier of the close of the initial offering period
(approximately three months) or six months following the Initial Date of Deposit to an account maintained by the Trustee from which the organization
expense obligation of the investors will be satisfied. To the extent that actual organization costs of the Portfolio are greater than the estimated
amount, only the estimated organization costs added to the Public Offering Price will be reimbursed to the Sponsor and deducted from the

assets of the Portfolio.

(8) Represents the amount of mandatory distributions from the Portfolio on the bases set forth under “Public Offering”.

(4) The creation and development fee is payable by the Portfolio on behalf of Unitholders out of the assets of the Portfolio as of the close of the initial
offering period. If Units are redeemed prior to the close of the initial public offering period, the fee will not be deducted from the proceeds.

(5) The aggregate public offering price and the aggregate sales charge are computed on the bases set forth under “Public Offering”.

(6) Assumes the maximum sales charge.
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THE PORTFOLIOS

Each Portfolio was created under the laws of the State
of New York pursuant to a Trust Indenture and Trust
Agreement (the “Trust Agreement”), dated the date of this
prospectus (the “Initial Date of Deposit”), among Invesco
Capital Markets, Inc., as Sponsor and Evaluator, Invesco
Investment Advisers LLC as Supervisor, and The Bank of
New York Mellon, as Trustee.

Each Portfolio offers investors the opportunity to
purchase Units representing proportionate interests in a
portfolio of securities. A Portfolio may be an appropriate
medium for investors who desire to participate in a
portfolio of securities with greater diversification than they
might be able to acquire individually.

On the Initial Date of Deposit, the Sponsor deposited
contracts to purchase Securities and an irrevocable letter
of credit in the amount required for these purchases with
the Trustee. In exchange for these contracts the Trustee
delivered to the Sponsor documentation evidencing the
ownership of Units of each Portfolio. Unless otherwise
terminated as provided in the Trust Agreement, each
Portfolio will terminate on the Mandatory Termination Date
and any remaining Securities will be liquidated or
distributed by the Trustee within a reasonable time. As
used in this prospectus the term “Securities” means the
securities  (including contracts to purchase these
securities) listed in a “Portfolio” and any additional
securities deposited into the Portfolio.

Additional Units of a Portfolio may be issued at any
time by depositing in the Portfolio (i) additional Securities,
(i) contracts to purchase Securities together with cash or
irrevocable letters of credit or (i) cash (or a letter of credit
or the equivalent) with instructions to purchase additional
Securities. As additional Units are issued by a Portfolio,
the aggregate value of the Securities will be increased and
the fractional undivided interest represented by each Unit
may be decreased. The Sponsor may continue to make
additional deposits into a Portfolio following the Initial Date
of Deposit provided that the additional deposits will be in
amounts which will maintain, as nearly as practicable, the
same percentage relationship among the number of
shares of each Security in the Portfolio that existed
immediately prior to the subsequent deposit. Investors
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may experience a dilution of their investments and a
reduction in their anticipated income because of
fluctuations in the prices of the Securities between the
time of the deposit and the purchase of the Securities and
because the Portfolios will pay the associated brokerage
or acquisition fees. In addition, during the initial offering of
Units it may not be possible to buy a particular Security
due to regulatory or trading restrictions, or corporate
actions. While such limitations are in effect, additional
Units would be created by purchasing each of the
Securities in your Portfolio that are not subject to those
limitations. This would also result in the dilution of the
investment in any such Security not purchased and
potential variances in anticipated income. Purchases and
sales of Securities by your Portfolio may impact the value
of the Securities. This may especially be the case during
the initial offering of Units, upon Portfolio termination and
in the course of satisfying large Unit redemptions.

Each Unit of your Portfolio initially offered represents an
undivided interest in the Portfolio. At the close of the New
York Stock Exchange on the Initial Date of Deposit, the
number of Units may be adjusted so that the Public Offering
Price per Unit equals $10. The number of Units, fractional
interest of each Unit in your Portfolio, and the per Unit
amount of "Historical 12 Month Distributions," as presented
under "Essential Information," will increase or decrease to
the extent of any adjustment. To the extent that any Units
are redeemed to the Trustee or additional Units are issued
as a result of additional Securities being deposited by the
Sponsor, the fractional undivided interest in your Portfolio
represented by each unredeemed Unit will increase or
decrease accordingly, although the actual interest in your
Portfolio will remain unchanged. Units will remain
outstanding until redeemed upon tender to the Trustee by
Unitholders, which may include the Sponsor, or until the
termination of the Trust Agreement.

Your Portfolio consists of (a) the Securities (including
contracts for the purchase thereof) listed under “Portfolio”
as may continue to be held from time to time in the Portfolio,
(b) any additional Securities acquired and held by the
Portfolio pursuant to the provisions of the Trust Agreement
and (c) any cash held in the related Income and Capital
Accounts. Neither the Sponsor nor the Trustee shall be liable
in any way for any contract failure in any of the Securities.



OBJECTIVE AND SECURITIES SELECTION

The objective and investment strategy of each Portfolio
is described in the individual Portfolio sections. There is
no assurance that a Portfolio will achieve its objective.

The S&P 500 Buyback Index (the “Index”) is a
product of S&P Dow Jones Indices LLC (“S&P DJI”) and
has been licensed for use by Invesco Capital Markets,
Inc. with regard to the Buyback Leaders Portfolio.
“Standard & Poor’'s®, and “S&P” are registered
trademarks of Standard & Poor’s Financial Services LLC
(“S&P”); and these trademarks have been licensed for
use by S&P DJI and sublicensed for certain purposes
by Invesco Capital Markets, Inc. The Buyback Leaders
Portfolio is not sponsored, endorsed, sold or promoted
by S&P DJI, S&P, their respective affiliates, and none of
such parties make any representation regarding the
advisability of investing in such product(s) nor do they
have any liability for any errors, omissions, or
interruptions of the Index.

Except as described herein, the publishers of the Index
have not participated in any way in the creation of the
Portfolio or in the selection of stocks included in the
Portfolio and have not approved any information herein
relating thereto. The publishers of the Index are not
affiliated with the Sponsor.

Turnaround Strategy Portfolio. Argus Investors’
Counsel serves as the Portfolio Consultant for the
Portfolio. The Portfolio Consultant is not an affiliate of the
Sponsor. The Portfolio Consultant may use the applicable
list of Securities in its independent capacity as an
investment adviser and distribute this information to
various individuals and entities.

The Portfolio Consultant may recommend or effect
transactions in the Securities. This may have an adverse
effect on the prices of the Securities. This also may have
an impact on the price the Portfolio pays for the Securities
and the price received upon Unit redemptions or Portfolio
termination. The Portfolio Consultant may act as agent or
principal in connection with the purchase and sale of
equity securities, including the Securities, and may act as
a market maker in the Securities. The Portfolio Consultant
may also issue reports and make recommendations on
the Securities. The Portfolio Consultant’s research

departments may receive compensation based on
commissions generated by research and/or sales of Units.
The Portfolio is not sponsored, sold or promoted by the
Portfolio Consultant and the Portfolio Consultant does not
determine investor suitability.

Neither the Portfolio Consultant, if any, nor the Sponsor
manages your Portfolio. You should note that the Sponsor
applied the selection criteria to the Securities for inclusion
in the Portfolio prior to the Initial Date of Deposit. After the
initial selection date, the Securities may no longer meet
the selection criteria. Should a Security no longer meet
the selection criteria, we will generally not remove the
Security from its Portfolio. In offering the Units to the
public, neither the Sponsor nor any broker-dealers are
recommending any of the individual Securities but rather
the entire pool of Securities in the Portfolio, taken as a
whole, which are represented by the Units.

Argus. The Argus Research Group, Inc. (the “Group”)
is the parent company of the Portfolio Consultant, Argus
Research Company (“Argus Research”), and Vickers
Stock Research Corporation (“Vickers Stock Research”).
The design of the Argus Turnaround Strategy was led by
the investment policy committee of the Argus Research
division, and drew on the strengths and talents of each
of the Portfolio Consultant, Argus Research, and Vickers
Stock Research.

The Portfolio Consultant is the Group’s money
management division and was incorporated in 1960.
Argus Research, founded in 1934, is an independent
investment research firm that offers forecasts and ratings
on the U.S. economy, interest rates and hundreds of
domestic and international companies. Argus
Research’s team of more than 25 research professionals
employs a proprietary, fundamental approach to analyze
the companies in its universe of coverage. Analyses and
actionable ideas are distributed to clients in various
ways, including via the Internet, the daily notes service,
in-depth reports, custom screening services, and
conference calls and consultations. Vickers Stock
Research is the Group’s data and technology division,
providing the investment community information and
analytics on transactions and holdings of corporate
officials, significant shareholders and institutions. In
addition to the data, Vickers Stock Research’s core
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strength is its computer programming and quantitative
analytics department.

RISK FACTORS

All investments involve risk. This section describes the
main risks that can impact the value of the securities in
your Portfolio. You should understand these risks before
you invest. If the value of the securities falls, the value of
your Units will also fall. We cannot guarantee that your
Portfolio will achieve its objective or that your investment
return will be positive over any period.

Market Risk. Market risk is the risk that the value of
the securities in your Portfolio will fluctuate. This could
cause the value of your Units to fall below your original
purchase price. Market value fluctuates in response to
various factors. These can include changes in interest
rates, inflation, the financial condition of a security’s issuer,
perceptions of the issuer, or ratings on a security of the
issuer. Certain geopolitical and other events, including
environmental events and public health events such as
epidemics and pandemics, may have a global impact and
add to instability in world economies and markets
generally. Changing economic, political or financial market
conditions in one country or geographic region could
adversely affect the market value of the securities held by
your Portfolio in a different country or geographic region
due to increasingly interconnected global economies and
financial markets.

For example, following Russia's invasion of Ukraine in
late February 2022, various countries, including the United
States, members of NATO and the European Union (“EU”),
issued broad-ranging economic sanctions against Russia
and Belarus. The resulting responses to the military actions
(and potential further sanctions in response to continued
military activity), the potential for military escalation and
other corresponding events, have had, and could continue
to have, severe negative effects on regional and global
economic and financial markets, including increased
volatility, reduced liquidity and overall uncertainty. The
negative impacts may be particularly acute in certain
industries including, but not limited to, energy, financials,
commaodities, engineering, and defense. This could affect
the value of your Portfolio's investments, beyond any direct

investment exposure the Portfolio may have to Russian
issuers or the adjoining geographic regions. Russia may
take additional counter measures or retaliatory actions
(including cyberattacks) , which could exacerbate negative
consequences on global financial markets. Furthermore,
the more recent hostilities by Hamas and Iran against
Israel, and the possibility of further military escalation in the
Middle East, may negatively impact certain sectors and
possibly certain securities in your Portfolio. The duration
of ongoing hostilities and corresponding sanctions and
related events cannot be predicted. The foregoing may
result in a negative impact on your Portfolio's performance
and the value of an investment in your Portfolio, even
beyond any direct investment exposure your Portfolio may
have to issuers located or operating in the affected or
adjoining geographic regions.

Even though your Portfolio is supervised, you should
remember that we do not manage your Portfolio. Your
Portfolio will not sell a security solely because the market
value falls as is possible in a managed fund.

Dividend and Distribution Payment Risk.
Dividend and distribution payment risk is the risk that an
issuer of a security in your Portfolio is unable or unwilling
to make dividend payments, or issue distributions. Stocks
represent ownership interests in the issuers and are not
obligations of the issuers. The MLPs in the American
Infrastructure Growth Portfolio issue periodic distributions
and do not declare dividends, as discussed below in
“Master Limited Partnership Risk”. Common stockholders
have a right to receive dividends only after the company
has provided for payment of its creditors, bondholders and
preferred stockholders. Common stocks do not assure
dividend payments. Dividends are paid only when declared
by an issuer’s board of directors and the amount of any
dividend may vary over time. If dividends or distributions
received by your Portfolio are insufficient to cover
expenses, redemptions or other Portfolio costs, it may be
necessary for your Portfolio to sell Securities to cover such
expenses, redemptions or other costs. Any such sales
may result in capital gains or losses to you. See “Taxation”.

Index Correlation. Although the Buyback Leaders
Portfolio will consist of stocks from the Index, the Portfolio
does not seek to replicate all of the components of the
Index or its component weightings and the stocks in the
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Portfolio will not change if the index components, or their
weightings within the Index, change. Additionally, the
components of the Index as of the Initial Date of Deposit
may vary from the Index components considered for
selection into your Portfolio. The performance of your
Portfolio will not correspond with the Index for these
reasons and because your Portfolio incurs a sales charge
and expenses.

Master Limited Partnership Risk. The American
Infrastructure Growth Portfolio invests in MLPs. MLPs are
generally organized as limited partnerships or limited
liability companies that are taxed as partnerships and
whose equity shares (limited partnership units or limited
liability company units) are traded on securities exchanges
like shares of common stock. An MLP generally consists
of a general partner and limited partners. The general
partner manages the partnership, has an ownership stake
in the partnership (generally around 2%) and may hold
incentive distribution rights, which entitle the general
partner to a higher percentage of cash distributions as
cash flows grow over time. The limited partners own the
majority of the shares in an MLP, but generally do not have
a role in the operation and management of the partnership
and do not have voting rights. MLPs generally distribute
nearly all of their income to investors (generally around
90%) in the form of quarterly distributions. MLPs are not
required to pay out a certain percentage of income but are
able to do so because they do not pay corporate taxes.

Currently, most MLPs operate in the energy sector, with
a particular emphasis on the midstream sectors of the
energy value chain, which includes the infrastructure
necessary to transport, refine and store oil and gas.
Investments in MLP interests are subject to the risks
generally applicable to companies in the energy and natural
resources industries, including commaodity pricing risk,
supply and demand risk, depletion risk and exploration risk.
In addition, the potential for regulatory or legislative changes
that could impact the highly regulated industries in which
MLPs invest remains a significant risk to the segment. Since
MLPs typically distribute most of their free cash flow, they
a