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RISK FACTORS

Price Volatility. Each Portfolio invests in securities
of U.S. companies, as well as foreign companies traded
on U.S. exchanges, you should understand the risks of
investing in securities before purchasing Units. These
risks include the risk that the financial condition of the
company or the general condition of the securities
markets may worsen and the value of the securities (and
therefore Units) will fall. Securities are especially
susceptible to general market movements. The value of
securities often rises or falls rapidly and unpredictably as
market confidence and perceptions of companies
change. These perceptions are based on factors
including expectations regarding government economic
policies, inflation, interest rates, economic expansion or
contraction, political climates and economic or banking
crises. The value of Units will fluctuate with the value of
the securities in a Portfolio and may be more or less than
the price you originally paid for your Units. As with any
investment, we cannot guarantee that the performance
of a Portfolio will be positive over any period of time.
Because the Portfolios are unmanaged, the Trustee will
not sell securities in response to market fluctuations as is
common in managed investments.

Dividends. Stocks represent ownership interests in
a company and are not obligations of the company.
Common stockholders have a right to receive payments
from the company that is subordinate to the rights of
creditors, bondholders or preferred stockholders of the
company. This means that common stockholders have a
right to receive dividends only if a company’s board of
directors declares a dividend and the company has
provided for payment of all of its creditors, bondholders
and preferred stockholders. If a company issues
additional debt securities or preferred stock, the owners
of these securities will have a claim against the company’s
assets before common stockholders if the company
declares bankruptcy or liquidates its assets even though
the common stock was issued first. As a result, the
company may be less willing or able to declare or pay
dividends on its common stock.

Foreign Issuers and American Depositary
Receipts (“ADRs”). Because the NASDAQ-100
Growth Leaders Portfolio invests in ADRs that represent

securities of non-U.S. issuers, the Portfolio involves
additional risks that differ from an investment in solely
domestic issuers. ADRs represent receipts for foreign
common stock deposited with a custodian (which may
include the Trustee). The ADRs in the Portfolio trade in
the U.S. in U.S. dollars and are registered with the
Securities and Exchange Commission (“SEC”). ADRs
generally involve the same types of risks as foreign
common stock held directly. These risks include the risk
of losses due to future political and economic
developments, international trade conditions, foreign
withholding taxes and restrictions on foreign investments
or exchange of securities, foreign currency fluctuations or
restriction on exchange or repatriation of currencies.
ADRs may experience less liquidity than the underlying
common stocks traded in their home market.

The political, economic and social structures of some
foreign countries may be less stable and more volatile
than those in the U.S. Investments in these countries
may be subject to the risks of internal and external
conflicts, currency devaluations, foreign ownership
limitations and tax increases. It is possible that a
government may take over the assets or operations of a
company or impose restrictions on the exchange or
export of currency or other assets. Some countries also
may have different legal systems that may make it difficult
for the Portfolio to vote proxies, exercise investor rights,
and pursue legal remedies with respect to its foreign
investments. Certain foreign securities may be less liquid
(harder to sell) and more volatile than many U.S.
securities. Diplomatic and political developments,
including rapid and adverse political changes, social
instability, regional conflicts, terrorism and war, could
affect the economies, industries, and securities and
currency markets, and the value of the Portfolio’s
investments, in non-U.S. countries. No one can predict
the impact that these factors could have on the
Portfolio’s securities. Foreign companies may not be
subject to the same disclosure, accounting, auditing and
financial reporting standards and practices as U.S.
companies. Thus, there may be less information publicly
available about foreign companies than about most U.S.
companies.



The Portfolio also involves the risk that fluctuations in
exchange rates between the U.S. dollar and foreign
currencies may negatively affect the value of the ADRs.
For example, if the underlying foreign stock to the ADR
rose 10% in price but the U.S. dollar gained 5% against
the related foreign currency, a U.S. investor’s return would
likely be reduced to about 5%. This is because the foreign
currency would “buy” fewer dollars or, conversely, a dollar
would buy more of the foreign currency. Many foreign
currencies have fluctuated widely against the U.S. dollar
for a variety of reasons such as supply and demand of
the currency, investor perceptions of world or country
economies, political instability, currency speculation by
institutional investors, changes in government policies,
buying and selling of currencies by central banks of
countries, trade balances and changes in interest rates.

Consumer Discretionary and Consumer
Staples Issuers. The Portfolios invest significantly in
issuers that manufacture or sell consumer products. The
profitability of these companies will be affected by various
factors including the general state of the economy and
consumer spending trends. In the past, there have been
major changes in the retail environment due to the
declaration of bankruptcy by some of the major
corporations involved in the retail industry, particularly the
department store segment. The continued viability of the
retail industry will depend on the industry’s ability to adapt
and to compete in changing economic and social
conditions, to attract and retain capable management,
and to finance expansion. Weakness in the banking or
real estate industry, a recessionary economic climate with
the consequent slowdown in employment growth, less
favorable trends in unemployment or a marked
deceleration in real disposable personal income growth
could result in significant pressure on both consumer
wealth and consumer confidence, adversely affecting
consumer spending habits. Increasing employee and
retiree benefit costs may also have an adverse effect on
the industry. In many sectors of the retail industry,
competition may be fierce due to market saturation,
converging consumer tastes and other factors. Because
of these factors and the recent increase in trade
opportunities with other countries, American retailers are
now entering global markets which entail added risks

such as sudden weakening of foreign economies,
difficulty in adapting to local conditions and constraints
and added research costs.

Financial Services Issuers. An investment in Units
of the Large Cap Core Strategy, Mid Cap Core Strategy,
Small Cap Core Strategy and the All Cap Core Strategy
should be made with an understanding of the problems
and risks inherent in the bank and financial services
industry in general.

Banks and their holding companies are especially
subject to the adverse effects of economic recession,
volatile interest rates, portfolio concentrations in
geographic markets and in commercial and residential real
estate loans, and competition from new entrants in their
fields of business. Banks are highly dependent on net
interest margin. Bank profitability is largely dependent on
the availability and cost of capital funds, and can fluctuate
significantly when interest rates change or due to
increased competition.

Banks and their holding companies are subject to
extensive federal regulation and, when such institutions
are state-chartered, to state regulation as well. Such
regulations impose strict capital requirements and
limitations on the nature and extent of business activities
that banks may pursue. Furthermore, bank regulators
have a wide range of discretion in connection with their
supervisory and enforcement authority and may
substantially restrict the permissible activities of a particular
institution if deemed to pose significant risks to the
soundness of such institution or the safety of the federal
deposit insurance fund. Regulatory actions, such as
increases in the minimum capital requirements applicable
to banks and increases in deposit insurance premiums
required to be paid by banks and thrifts to the Federal
Deposit Insurance Corporation (“FDIC”), can negatively
impact earnings and the ability of a company to pay
dividends. Neither federal insurance of deposits nor
governmental regulations, however, insures the solvency
or profitability of banks or their holding companies, or
insures against any risk of investment in the securities
issued by such institutions.

Technological advances allow nontraditional lending
sources to cut overhead and permit the more efficient use



of customer data. Banks continue to face tremendous
pressure from mutual funds, brokerage firms and other
financial service providers in the competition to furnish
services that were traditionally offered by banks.

The Securities and Exchange Commission (“SEC”) and
the Financial Accounting Standards Board require the
expanded use of market value accounting by banks and
have imposed rules requiring market accounting for
investment securities held in trading accounts or available
for sale. Adoption of additional such rules may result in
increased volatility in the reported health of the industry,
and mandated regulatory intervention to correct such
problems. Additional legislative and regulatory changes
may be enacted in the future. In addition, from time to time
the deposit insurance system is reviewed by Congress
and federal regulators, and proposed reforms of that
system could, among other things, further restrict the ways
in which deposited moneys can be used by banks or
reduce the dollar amount or number of deposits insured
for any depositor. Such reforms could reduce profitability,
as investment opportunities available to bank institutions
become more limited and as consumers look for savings
vehicles other than bank deposits. Banks face significant
competition from other financial institutions such as mutual
funds, credit unions, mortgage banking companies and
insurance companies, and increased competition may
result from legislative broadening of regional and national
interstate banking powers. The Sponsor makes no
prediction as to what, if any, manner of bank regulatory
actions might ultimately be adopted or what ultimate effect
such actions might have on your Portfolio.

The Federal Reserve Board (“FRB”) has issued a policy
statement on the payment of cash dividends by bank
holding companies. In the policy statement, the FRB
expressed its view that a bank holding company
experiencing earnings weaknesses should not pay cash
dividends which exceed its net income or which could only
be funded in ways that would weaken its financial health,
such as by borrowing. The FRB also may impose
limitations on the payment of dividends as a condition to
its approval of certain applications, including applications
for approval of mergers and acquisitions.

Companies engaged in the investment management
industry are subject to the adverse effects of economic

recession, volatile interest rates, and competition from new
entrants in their fields of business. Adverse changes in the
direction of the stock market, investor confidence, equity
transaction volume, the level and direction of interest rates
and the outlook of emerging markets could adversely
affect the financial stability, as well as the stock prices, of
these companies. Additionally, competitive pressures,
including increased competition with new and existing
competitors, the ongoing commoditization of traditional
businesses and the need for increased capital
expenditures on new technology could adversely impact
the profit margins of companies in the investment
management and brokerage industries. Companies
involved in the investment management industry are also
subject to extensive regulation by government agencies
and self-regulatory organizations, and changes in laws,
regulations or rules, or in the interpretation of such laws,
regulations and rules could adversely affect the stock
prices of such companies.

Companies involved in the insurance, reinsurance and
risk management industry underwrite, sell or distribute
property, casualty and business insurance. Many factors
affect insurance, reinsurance and risk management
company profits, including but not limited to interest rate
movements, the imposition of premium rate caps, a
misapprehension of the risks involved in given
underwritings, competition and pressure to compete
globally, weather catastrophes or other disasters and the
effects of client mergers. Individual companies may be
exposed to material risks including reserve inadequacy
and the inability to collect from reinsurance carriers.
Insurance companies are subject to extensive
governmental regulation, including the imposition of
maximum rate levels, which may not be adequate for
some lines of business. Proposed or potential tax law
changes may also adversely affect insurance companies’
policy sales, tax obligations and profitability. In addition to
the foregoing, profit margins of these companies continue
to shrink due to the commoditization of traditional
businesses, new competitors, capital expenditures on new
technology and the pressure to compete globally.

In addition to the normal risks of business, companies
involved in the insurance and risk management industry



are subject to significant risk factors, including those
applicable to regulated insurance companies, such as:

e the inherent uncertainty in the process of
establishing property-liability loss reserves,
and the fact that ultimate losses could
materially exceed established loss reserves,
which could have a material adverse effect on
results of operations and financial condition;

e the fact that insurance companies have
experienced, and can be expected in the
future to experience, catastrophic losses,
which could have a material adverse impact
on their financial conditions, results of
operations and cash flow;

e the inherent uncertainty in the process of
establishing property-liability loss reserves due
to changes in loss payment patterns caused
by new claim settlement practices;

e the need for insurance companies and their
subsidiaries to maintain appropriate levels of
statutory capital and surplus, particularly in
light of continuing scrutiny by rating
organizations and state insurance regulatory
authorities, and in order to maintain
acceptable financial strength or claims-paying
ability ratings;

e the extensive regulation and supervision to
which insurance companies are subject, and
various regulatory and other legal actions;

e the adverse impact that increases in interest
rates could have on the value of an insurance
company’s investment portfolio and on the
attractiveness of certain of its products; and

e the uncertainty involved in estimating the
availability of reinsurance and the collectability
of reinsurance recoverables.

The state insurance regulatory framework has, during
recent years, come under increased federal scrutiny, and
certain state legislatures have considered or enacted laws
that alter and, in many cases, increase state authority to
regulate insurance companies and insurance holding
company systems. Further, the National Association of

Insurance Commissioners (“NAIC”) and state insurance
regulators are reexamining existing laws and regulations,
specifically  focusing on insurance companies,
interpretations of existing laws and the development of
new laws. In addition, Congress and certain federal
agencies have investigated the condition of the insurance
industry in the United States to determine whether to
promulgate additional federal regulation. All insurance
companies are subject to state laws and regulations that
require diversification of their investment portfolios and limit
the amount of investments in certain investment
categories. Failure to comply with these laws and
regulations would cause non-conforming investments to
be treated as non-admitted assets for purposes of
measuring statutory surplus and, in some instances,
would require divestiture. The Sponsor is unable to predict
whether any state or federal legislation will be enacted to
change the nature or scope of regulation of the insurance
industry, or what effect, if any, such legislation would have
on the industry.

Information Technology Issuers. The Large Cap
Core Strategy, All Cap Core Strategy, the NASDAQ -100
Growth Leaders Portfolio and PowerPicks Portfolio invest
significantly in information technology companies. The
Portfolios may be particularly susceptible to a negative
impact resulting from adverse market conditions or other
factors affecting information technology issuers because
any negative impact on the information technology industry
will not be diversified among issuers within other unrelated
industries. Accordingly, an investment in Units should be
made with an understanding of the characteristics of the
information technology industry and the risks which such
an investment may entail.

The market for information technology products and
services, especially those related to the Internet, is
characterized by rapidly changing technology, rapid
products obsolescence, cyclical market patterns, evolving
industry standards and frequent new products
introductions. The success of information technology
companies depends in substantial part on the timely and
successful introduction of new products. An unexpected
change in one or more of the technologies affecting an
issuer's products or in the market for products based on
a particular technology could have a material adverse



affect on an issuer's operating results. Furthermore, there
can be no assurance that companies will be able to
respond timely to compete in the rapidly developing
marketplace.

The market for certain information technology products
and services may have only recently begun to develop, is
rapidly evolving and is characterized by an increasing
number of market entrants. Additionally, certain
information technology companies may have only recently
commenced operations or offered equity securities to the
public. Such companies are in the early stage of
development and have a limited operating history on
which to analyze future operating results. It is important
to note that following its initial public offering, a security
is likely to experience substantial stock price volatility and
speculative trading. According, there can be no
assurance that, upon redemption of your Units or
termination of the Portfolio, you will receive an amount
greater than or equal to your initial investment.

Based on trading history, factors such as
announcements of new products or development of new
technologies and general conditions of the industry have
caused and are likely to cause the market price of
information technology common stocks to fluctuate
substantially. In addition, information technology
company stocks have experienced extreme price and
volume fluctuations that often have been unrelated to the
operating performance of such companies. This market
volatility may adversely affect the market price of the
Securities and therefore your ability to redeem your Units,
or roll over your Units into a new trust, at a price equal
to or greater than the original price paid for such Units.

Some key components of certain products of
information technology issuers are currently available only
from single source. There can be no assurance that in the
future suppliers will be able to meet the demand for
components in a timely and cost effective manner.
Accordingly, an issuer's operating results and customer
relationships could be adversely affected by either an
increase in price for, or any interruption or reduction in
supply of, any key components. Additionally, many
information technology issuers are characterized by a
highly concentrated customer base consisting of a limited
number of large customers who may require product

vendors to comply with rigorous and constantly
developing industry standards. Any failure to comply with
such standards may result in a significant loss or
reduction of sales. Because many products and
technology are incorporated into other related products,
certain companies are often highly dependent on the
performance of other computer, electronics and
communications companies. There can be no assurance
that these customers will place additional orders, or that
an issuer of Securities will obtain orders of similar
magnitude as past orders from other customers. Similarly,
the success of certain companies is tied to a relatively
small concentration of products or technology with
intense competition between companies. Accordingly, a
decline in demand for such products or technology from
such customers could have a material adverse impact on
issuers of the Secuirities.

The life cycle of a new technology product or service
tends to be short, resulting in volatile sales, earnings and
stock prices for many information technology companies.
Additionally, with the rapid evolution of technologies,
competitive advantages tend to be short lived and
product pricing usually falls. Historically, many of the
benefits from new technologies have gone to the
consumet, as their creators have been unable to retain
differentiation or pricing power. Some of the large
information technology companies have been involved in
antitrust litigation and may continue to be in the future. A
slowdown in corporate or consumer spending on
technology will likely hurt information technology
company revenues. Information technology companies
rely on international sales for a meaningful part of their
revenues. Any slowdown in international economies could
hurt revenues.

Communication Services Issuers. The NASDAQ-
100 Growth Leaders Portfolio invests significantly in the
communication services industry, which includes
telecommunications companies. This industry is primarily
characterized by extensive government regulation and
intense competition.

Companies in the communication services industry
allocate significant resources in efforts to comply with
applicable government regulations. Communications
companies operating in the U.S. must comply with



applicable state and federal regulations, including those
of the Federal Communications Commission. The costs
of complying with governmental regulations, delays or
failure to receive required regulatory approvals or the
enactment of new adverse regulatory requirements may
negatively affect the business of communications
companies. Recent industry consolidation trends may
lead to increased regulation in primary markets.
Internationally, communications companies may face
regulatory challenges such as securing pre-marketing
clearance of products and prices, which may be arbitrary
and unpredictable. U.S. federal and state governments
regulate permitted rates of return and the kinds of
services that a company may offer. U.S. federal legislation
governing the telecommmunications industry may become
subject to judicial review and additional interpretation,
which may adversely affect certain communications
issuers. The competitive landscape in the
communications industry is intense and constantly
evolving. The products and services of these companies
may become outdated very rapidly. A company’s
performance can be hurt if the company fails to keep
pace with technological advances. At the same time,
demand for some communications services remains
weak, as several key markets are oversaturated and
many customers can choose between several service
providers and technology platforms. To meet increasing
competition, companies may have to commit substantial
capital, particularly in the formulation of new products and
services using new technologies. As a result, many
companies have been compelled to cut costs by reducing
their workforce, outsourcing, consolidating and/or closing
existing facilities and divesting low selling product lines.
Certain communication services companies may be
engaged in fierce competition for a share of the market
of their products and may have higher costs, including
liabilities associated with the medical, pension and
postretirement expenses of their workforce, than their
competitors. As a result, competitive pressures are
intense and the stocks are subject to rapid price volatility.
Moreover, continued consolidation in this industry could
create integration expenses and delay, and consequent
management diversion of attention away from ongoing
operations and related risks, among other factors, could
result in the failure of these companies to realize expected

cost savings or synergies. Several high-profile
bankruptcies of large telecommunications companies in
the past have illustrated the potentially unstable condition
of the telecommunications industry. High debt loads that
were accumulated during the industry growth spurt of the
1990s caught up to the industry, causing debt and stock
prices to trade at distressed levels for many
telecommunications companies and increasing the cost
of capital for needed additional investment. Furthermore,
certain companies involved in the industry have also faced
scrutiny for alleged accounting irregularities that may have
led to the overstatement of their financial results, and
other companies in the industry may face similar scrutiny.
Moreover, some companies have begun the process of
emerging from bankruptcy and may have reduced levels
of debt and other competitive advantages over other
telecommunications companies. Due to these and other
factors, the risk level of owning the securities of
communications services companies remains substantial
and may continue to rise.

Liquidity. \Whether or not the stocks in a Portfolio are
listed on a stock exchange, the stocks may delist from
the exchange or principally trade in an over-the-counter
market. As a result, the existence of a liquid trading
market could depend on whether dealers will make a
market in the stocks. We cannot guarantee that dealers
will maintain a market or that any market will be liquid.
The value of the stocks could fall if trading markets are
limited or absent.

Additional Units. The Sponsor may create additional
Units of a Portfolio by depositing into the Portfolio
additional stocks or cash with instructions to purchase
additional stocks. A deposit could result in a dilution of
your investment and anticipated income because of
fluctuations in the price of the stocks between the time of
the deposit and the purchase of the stocks and because
your Portfolio will pay brokerage or acquisition fees.

CFRA. The Sponsor, on behalf of the PowerPicks
Portfolio as described in the prospectus, has entered into
a license agreement with CFRA, an independent research
firm, under which the PowerPicks Portfolio is granted
licenses to use certain trademarks and trade names, to
the extent the Sponsor deems appropriate and desirable
under federal and state securities laws to indicate the



source of the index as a basis for determining the
composition of the PowerPicks Portfolio. CFRA is the
registered operating name or “doing business as” for its
legal entity Accounting Research & Analytics, LLC. The
PowerPicks Portfolio is not sponsored, managed, sold or
promoted by CFRA and its affiliates.

CFRA MAKES NO REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED, TO THE OWNERS OF THE
POWERPICKS PORTFOLIO OR ANY OTHER PERSON
REGARDING THE ADVISABILITY OF INVESTING IN
SECURITIES GENERALLY, OR IN THE PORTFOLIO
PARTICULARLY, OR THE ABILITY OF CFRA'S MODEL
PORTFOLIOS TO TRACK GENERAL MARKET
PERFORMANCE. CFRA IS NOT RESPONSIBLE FOR AND
HAS NOT PARTICIPATED IN THE DETERMINATION OF
THE PRICES AND AMOUNT OF THE POWERPICKS
PORTFOLIO OR THE TIMING OF THE ISSUANCE OR
SALE OF THE PORTFOLIO OR IN THE DETERMINATION
OR CALCULATION OF THE EQUATION BY WHICH THE
PORTFOLIO MAY BE CONVERTED INTO CASH OR
OTHER REDEMPTION MECHANICS. CFRA HAS NO
OBLIGATION OR LIABILITY IN CONNECTION WITH THE
ADMINISTRATION, MARKETING OR TRADING OF THE
POWERPICKS PORTFOLIO. CFRA IS NOT AN
INVESTMENT ADVISOR. INCLUSION OF A SECURITY
WITHIN A CFRA MODEL PORTFOLIO IS NOT A
RECOMMENDATION BY CFRA TO BUY, SELL, OR HOLD
ANY SECURITY, NOR IS IT INVESTMENT ADVICE. CFRA
AND ITS SUPPLIERS DO NOT GUARANTEE THE
ADEQUACY, ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE CFRA MODEL PORTFOLIOS
OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION — WITH  RESPECT  THERETO,
INCLUDING, ORAL, WRITTEN, OR ELECTRONIC
COMMUNICATIONS. CFRA AND ITS SUPPLIERS SHALL
NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR
ANY ERRORS, OMISSIONS, OR DELAYS IN ITS
SERVICES. CFRA MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE OR AS TO RESULTS
TO BE OBTAINED BY USERS, OWNERS OF THE
POWERPICKS PORTFOLIO, OR ANY OTHER PERSON
OR ENTITY FROM THE USE OF THE CFRA MODEL

PORTFOLIOS OR WITH RESPECT TO ANY DATA
RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT WHATSOEVER SHALL CFRA
BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL,
PUNITIVE, OR CONSEQUENTIAL DAMAGES, INCLUDING
BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING
LOSSES, LOST TIME, OR GOODWILL, EVEN IF THEY
HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT
LIABILITY, OR OTHERWISE.

S&P Dow Jones Indices LLC. The S&P 500 Index,
S&P MidCap 400 Index, S&P SmallCap 600 Index and
S&P 1500 Index (collectively, the “Indices”) are products
of S&P Dow Jones Indices LLC (“S&P DJI”), and have
been licensed for use by Invesco Capital Markets, Inc.
“Standard & Poor’s®”, “S&P®”, “S&P 500°”, “S&P MidCap
400°”, “S&P SmallCap 600®” and “S&P 1500°” are
registered trademarks of S&P Global or its affiliates; and
these trademarks have been licensed for use by S&P DJI
and sublicensed for certain purposes by Invesco Capital
Market, Inc. The Portfolios are not sponsored, endorsed,
sold or promoted by S&P DJI, S&P, any of their respective
affiliates (collectively, “S&P Dow Jones Indices”). S&P
Dow Jones Indices makes no representation or warranty,
express or implied, to the owners of the Portfolios or any
member of the public regarding the advisability of
investing in securities generally or in the Portfolios
particularly or the ability of the Indices to track general
market performance. S&P Dow Jones Indices’ only
relationship to Invesco Capital Market, Inc. with respect
to the Indices is the licensing of the Index and certain
trademarks, service marks and/or trade names of S&P
Dow Jones Indices or its licensors. The Indices are
determined, composed and calculated by S&P Dow
Jones Indices without regard to Invesco Capital Markets,
Inc. or the Portfolios. S&P Dow Jones Indices have no
obligation to take the needs of Invesco Capital Markets,
Inc. or the owners of the Portfolios into consideration in
determining, composing or calculating the Indices. S&P
Dow Jones Indices is not responsible for and has not
participated in the determination of the prices, and
amount of the Portfolios or the timing of the issuance or
sale of the Portfolios or in the determination or calculation
of the equation by which the Portfolios are to be



converted into cash, surrendered or redeemed, as the
case may be. S&P Dow Jones Indices has no obligation
or liability in connection with the administration, marketing
or trading of the Portfolios. There is no assurance that
investment products based on the Indices will accurately
track index performance or provide positive investment
returns. S&P Dow Jones Indices LLC is not an investment
advisor. Inclusion of a security within an index is not a
recommendation by S&P Dow Jones Indices to buy, sell,
or hold such security, nor is it considered to be investment
advice. Notwithstanding the foregoing, CME Group Inc.
and its affiliates may independently issue and/or sponsor
financial products unrelated to the Portfolios currently
being issued by Invesco Capital Markets, Inc., but which
may be similar to and competitive with the Portfolios. In
addition, CME Group Inc. and its affiliates may trade
financial products which are linked to the performance of
the Indices.

S&P DJI DOES NOT GUARANTEE THE ADEQUACY,
ACCURACY, TIMELINESS AND/OR THE
COMPLETENESS OF THE INDICES OR ANY DATA
RELATED THERETO OR ANY COMMUNICATION,
INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC
COMMUNICATIONS) WITH RESPECT THERETO. S&P
DOW JONES INDICES SHALL NOT BE SUBJECT TO
ANY DAMAGES OR LIABILITY FOR ANY ERRORS,
OMISSIONS, OR DELAYS IN CALCULATING THE
INDICES. S&P DOW JONES INDICES MAKE NO
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR
AS TO RESULTS TO BE OBTAINED BY THE SPONSOR
OR OWNERS OF THE PRODUCTS, OR ANY OTHER
PERSON OR ENTITY FROM THE USE OF THE INDICES
OR WITH RESPECT TO ANY DATA RELATED THERETO.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT WHATSOEVER SHALL S&P DOW JONES
INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL,
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL
DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF
PROFITS, TRADING LOSSES, LOST TIME OR
GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF

THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN
CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.

Voting. Only the Trustee may sell or vote the stocks
in a Portfolio. While you may sell or redeem your Units,
you may not sell or vote the stocks in your Portfolio. The
Sponsor will instruct the Trustee how to vote the stocks.
The Trustee will vote the stocks in the same general
proportion as shares held by other shareholders if the
Sponsor fails to provide instructions.

SPONSOR INFORMATION

Invesco Capital Markets, Inc. is the Sponsor of your
Portfolio. The Sponsor is a wholly owned subsidiary of
Invesco Advisers, Inc. (“Invesco Advisers”). Invesco
Advisers is an indirect wholly owned subsidiary of Invesco
Ltd., a leading independent global investment manager
that provides a wide range of investment strategies and
vehicles to its retail, institutional and high net worth clients
around the globe. The Sponsor’s principal office is located
at 11 Greenway Plaza, Houston, Texas 77046-1173. As
of June 30, 2023, the total stockholders’ equity of Invesco
Capital Markets, Inc. was $90,171,186.81 (unaudited).
The current assets under management and supervision
by Invesco Ltd. and its affiliates were valued at
approximately $1,538.2 billion as of June 30, 2023. (This
paragraph relates only to the Sponsor and not to your
Portfolio or to any other Series thereof. The information
is included herein only for the purpose of informing
investors as to the financial responsibility of the Sponsor
and its ability to carry out its contractual obligations. More
detailed financial information will be made available by the
Sponsor upon request).

The Sponsor and your Portfolio have adopted a code of
ethics requiring Invesco Ltd.’s employees who have access
to information on Portfolio transactions to report personal
securities transactions. The purpose of the code is to avoid
potential conflicts of interest and to prevent fraud, deception
or misconduct with respect to your Portfolio.

If the Sponsor shall fail to perform any of its duties
under the Trust Agreement or become incapable of acting
or shall become bankrupt or its affairs are taken over by
public authorities, then the Trustee may (i) appoint a
successor Sponsor at rates of compensation deemed by
the Trustee to be reasonable and not exceeding amounts



prescribed by the SEC, (i) terminate the Trust Agreement
and liquidate the Portfolios as provided therein or (iii)
continue to act as Trustee without terminating the Trust
Agreement.

TRUSTEE INFORMATION

The Trustee is The Bank of New York Mellon, a trust
company organized under the laws of New York. The
Bank of New York Mellon has its principal unit investment
trust division offices at 240 Greenwich Street - 22W, New
York, New York 10286, (800) 856-8487. The Bank of New
York Mellon is subject to supervision and examination by
the Superintendent of Banks of the State of New York and
the Board of Governors of the Federal Reserve System,
and its deposits are insured by the Federal Deposit
Insurance Corporation to the extent permitted by law.

The duties of the Trustee are primarily ministerial in
nature. It did not participate in the selection of Securities
for the Portfolios.

In accordance with the Trust Agreement, the Trustee
shall keep proper books of record and account of all
transactions at its office for each Portfolio. Such records
shall include the name and address of, and the number
of Units of each Portfolio held by, every Unitholder. Such
books and records shall be open to inspection by any
Unitholder at all reasonable times during the usual
business hours. The Trustee shall make such annual or
other reports as may from time to time be required under
any applicable state or federal statute, rule or regulation.
The Trustee is required to keep a certified copy or
duplicate original of the Trust Agreement on file in its office
available for inspection at all reasonable times during the
usual business hours by any Unitholder, together with a
current list of the Securities held in each Portfolio.

Under the Trust Agreement, the Trustee or any
successor trustee may resign and be discharged of its
responsibilities created by the Trust Agreement by
executing an instrument in writing and filing the same with
the Sponsor. The Trustee or successor trustee must mail a
copy of the notice of resignation to all Unitholders then of
record, not less than 60 days before the date specified in
such notice when such resignation is to take effect. The
Sponsor upon receiving notice of such resignation is
obligated to appoint a successor trustee promptly. If, upon
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such resignation, no successor trustee has been appointed
and has accepted the appointment within 30 days after
notification, the retiring Trustee may apply to a court of
competent jurisdiction for the appointment of a successor.
The Sponsor may remove the Trustee and appoint a
successor trustee as provided in the Trust Agreement at
any time with or without cause. Notice of such removal and
appointment shall be mailed to each Unitholder by the
Sponsor. Upon execution of a written acceptance of such
appointment by such successor trustee, all the rights,
powers, duties and obligations of the original trustee shall
vest in the successor. The resignation or removal of a
Trustee becomes effective only when the successor trustee
accepts its appointment as such or when a court of
competent jurisdiction appoints a successor trustee.

Any corporation into which a Trustee may be merged
or with which it may be consolidated, or any corporation
resulting from any merger or consolidation to which a
Trustee shall be a party, shall be the successor trustee.
The Trustee must be a banking corporation organized
under the laws of the United States or any state and
having at all times an aggregate capital, surplus and
undivided profits of not less than $5,000,000.

TAXATION

Regulated Investment Companies. The prospectus
contains a discussion of certain U.S. federal income tax
issues concerning the Portfolios and the purchase,
ownership and disposition of Portfolio Units. The discussion
below supplements the prospectus discussion and is
qualified in its entirety by the prospectus discussion.
Prospective investors should consult their own tax advisors
with regard to the federal tax consequences of the
purchase, ownership, or disposition of Portfolio Units, as
well as the tax consequences arising under the laws of any
state, locality, non-U.S. country, or other taxing jurisdiction.

The federal income tax summary below and in the
prospectus is based in part on the advice of counsel to
the Portfolios. The Internal Revenue Service could
disagree with any conclusions set forth in these
discussions. In addition, our counsel was not asked to
review and has not reached a conclusion with respect to
the federal income tax treatment of the assets to be held
by the Portfolios.



The Portfolios intend to elect and to qualify annually as
a regulated investment company under the Internal
Revenue Code of 1986, as amended (the “Code”) and to
comply with applicable distribution requirements so that
it will not pay federal income tax on income and capital
gains distributed to its Unitholders.

To qualify for the favorable U.S. federal income tax
treatment generally accorded to regulated investment
companies, a Portfolio must, among other things, (a)
derive in each taxable year at least 90% of its gross
income from dividends, interest, payments with respect
to securities loans and gains from the sale or other
disposition of stock, securities or foreign currencies or
other income derived with respect to its business of
investing in such stock, securities or currencies, and net
income from qualified publicly traded partnerships;
(b) diversify its holdings so that, at the end of each quarter
of the taxable year, (i) at least 50% of the market value of
a Portfolio’s assets is represented by cash and cash items
(including receivables), U.S. government securities, the
securities of other regulated investment companies and
other securities, with such other securities of any one
issuer generally limited for the purposes of this calculation
to an amount not greater than 5% of the value of a
Portfolio’s total assets and not greater than 10% of the
outstanding voting securities of such issuer, and (i) not
more than 25% of the value of its total assets is invested
in the securities (other than U.S. government securities
or the securities of other regulated investment companies)
of any one issuer, or two or more issuers which a Portfolio
controls (by owning 20% or more of the issuer’s
outstanding voting securities) and which are engaged in
the same, similar or related trades or businesses, or the
securities of qualified publicly traded partnerships; and (c)
distribute at least 90% of its investment company taxable
income (which includes, among other items, dividends,
interest and net short-term capital gains in excess of net
long-term capital losses but excludes net capital gain, if
any) and at least 90% of its net tax-exempt interest
income, if any, each taxable year.

As a regulated investment company, a Portfolio
generally will not be subject to U.S. federal income tax on
its investment company taxable income (as that term is
defined in the Code, but without regard to the deduction
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for dividends paid) and net capital gain (the excess of net
long-term capital gain over net short-term capital loss), if
any, that it distributes to Unitholders. Your Portfolio
intends to distribute to its Unitholders, at least annually,
substantially all of its investment company taxable income
and net capital gain. If a Portfolio retains any net capital
gain or investment company taxable income, it will
generally be subject to federal income tax at regular
corporate rates on the amount retained. In addition,
amounts not distributed on a timely basis in accordance
with a calendar year distribution requirement are subject
to a nondeductible 4% excise tax unless, generally, a
Portfolio distributes during each calendar year an amount
equal to the sum of (1) at least 98% of its ordinary income
(not taking into account any capital gains or losses) for
the calendar year, (2) at least 98.2% of its capital gains in
excess of its capital losses (adjusted for certain ordinary
losses) for the one-year period ending October 31 of the
calendar year, and (3) any ordinary income and capital
gains for previous years that were not distributed or taxed
during those years. To prevent application of the excise
tax, the Portfolios intend to make its distributions in
accordance with the calendar year distribution
requirement. Further, if a Portfolio retains any net capital
gain, the Portfolio may designate the retained amount as
undistributed capital gains in a notice to Unitholders who,
if subject to federal income tax on long-term capital gains
(i) will be required to include in income for federal income
tax purposes, as long-term capital gain, their share of
such undistributed amount, and (i) will be entitled to credit
their proportionate share of the tax paid by the Portfolio
against their federal income tax liabilities, if any, and to
claim refunds to the extent the credit exceeds such
liabilities. A distribution will be treated as paid on
December 31 of the current calendar year if it is declared
by a Portfolio in October, November or December with a
record date in such a month and paid by the Portfolio
during January of the following calendar year. These
distributions will be taxable to Unitholders in the calendar
year in which the distributions are declared, rather than
the calendar year in which the distributions are received.
There is no assurance that distributions made by your
Portfolio will be sufficient to eliminate all taxes on the Trust
for all periods. Your Portfolio may make taxable



distributions to you even during periods in which the value
of your Units has declined.

If a Portfolio failed to qualify as a regulated investment
company or failed to satisfy the 90% distribution
requirement in any taxable year, the Portfolio would be
taxed as an ordinary corporation on its taxable income
(even if such income were distributed to its Unitholders)
and all distributions out of earnings and profits would be
taxable to Unitholders as ordinary dividend income.

Your Portfolio may be required to withhold as backup
withholding federal income tax at the backup withholding
rate on all taxable distributions payable to you if you fail
to provide your correct taxpayer identification number or
to make required certifications, or if you have been
notified by the IRS that you are subject to backup
withholding. Backup withholding is not an additional tax.
Any amounts withheld may be credited against your
federal income tax liability if you provide the required
information or certification.

If your Portfolio is treated as holding directly or
indirectly 10 percent or more of the combined value or
voting power of the stock of a foreign corporation, and
all U.S. shareholders collectively own more than 50
percent of the vote or value of the stock of such
corporation, the foreign corporation may be treated as a
“controlled foreign corporation” (a “CFC”) for U.S. federal
income tax purposes. In such circumstances, your
Portfolio will be required to include certain types of
passive income and certain other types of income relating
to insurance, sales and services with related parties and
oil related income in the Portfolio’s taxable income
whether or not such income is distributed.

If a Portfolio holds an equity interest in any “passive
foreign investment companies” (“PFICs”), which are
generally certain foreign corporations that receive at least
75% of their annual gross income from passive sources
(such as interest, dividends, certain rents and royalties or
capital gains) or that hold at least 50% of their assets in
investments producing such passive income, the Portfolio
could be subject to U.S. federal income tax and additional
interest charges on gains and certain distributions with
respect to those equity interests, even if all the income or
gain is timely distributed to its Unitholders. Your Portfolio
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will not be able to pass through to its Unitholders any
credit or deduction for such taxes. Your Portfolio may be
able to make an election that could ameliorate these
adverse tax consequences. In this case, your Portfolio
would recognize as ordinary income any increase in the
value of such PFIC shares, and as ordinary loss any
decrease in such value to the extent it did not exceed
prior increases included in income. Under this election,
your Portfolio might be required to recognize in a year
income in excess of its distributions from PFICs and its
proceeds from dispositions of PFIC stock during that year,
and such income would nevertheless be subject to the
distribution requirement and would be taken into account
for purposes of the 4% excise tax (described above).
Dividends paid by PFICs will not be treated as qualified
dividend income.

PORTFOLIO TERMINATION

A Portfolio may be liquidated at any time by consent of
Unitholders representing 66 2/3% of the Units of such
Portfolio then outstanding or by the Trustee when the value
of the Securities owned by a Portfolio, as shown by any
evaluation, is less than $500,000 ($3,000,000 if the value
of the Portfolio has exceeded $15,000,000). A Portfolio
will be liquidated by the Trustee in the event that a sufficient
number of Units of such Portfolio not yet sold are tendered
for redemption by the Sponsor, so that the net worth of
such Portfolio would be reduced to less than 40% of the
value of the Securities at the time they were deposited in
such Portfolio. If a Portfolio is liquidated because of the
redemption of unsold Units by the Sponsor, the Sponsor
will refund to each purchaser of Units the entire sales
charge paid by such purchaser. The Trust Agreement will
terminate upon the sale or other disposition of the last
Security held thereunder, but in no event will it continue
beyond the Mandatory Termination Date.

Commencing during the period beginning nine
business days prior to, and no later than, the Mandatory
Termination Date, Securities will begin to be sold in
connection with the termination of the Portfolios. The
Sponsor will determine the manner, timing and execution
of the sales of the Securities. The Sponsor shall direct
the liquidation of the Securities in such manner as to
effectuate orderly sales and a minimal market impact. In



the event the Sponsor does not so direct, the Securities
shall be sold within a reasonable period and in such
manner as the Trustee, in its sole discretion, shall
determine. Unitholders will receive a cash distribution
from the sale of the remaining Securities within a
reasonable time following the Mandatory Termination
Date. The Trustee will deduct from the funds of the
appropriate Portfolio any accrued costs, expenses,
advances or indemnities provided by the Trust
Agreement, including estimated compensation of the
Trustee, costs of liquidation and any amounts required
as a reserve to provide for payment of any applicable
taxes or other governmental charges. Any sale of
Securities in a Portfolio upon termination may result in a
lower amount than might otherwise be realized if such
sale were not required at such time. The Trustee will then
distribute to each Unitholder of each Portfolio his pro rata
share of the balance of the Income and Capital Accounts
of such Portfolio.

The Sponsor may, but is not obligated to, offer for sale
units of subsequent series of the Portfolios. There is,
however, no assurance that units of any new series of the
Portfolios will be offered for sale at that time, or if offered,
that there will be sufficient units available for sale to meet
the requests of any or all Unitholders.

Within 60 days of the final distribution Unitholders will
be furnished a final distribution statement of the amount
distributable. At such time as the Trustee in its sole
discretion will determine that any amounts held in reserve
are no longer necessary, it will make distribution thereof
to Unitholders in the same manner.

U-EMSSUP2339

13



