
INVESCO QQQ TRUSTSM, SERIES 1 
SUPPLEMENT DATED JULY 17, 2025 

TO THE PROSPECTUS DATED JANUARY 31, 2025 

On July 17, 2025, Invesco QQQ Trust, Series 1 (the “Trust”) filed a preliminary proxy statement 
seeking the consent of the Trust’s beneficial owners to take certain actions to operate the Trust in 
a manner that would result in a reclassification of the Trust under the Investment Company Act 
of 1940, as amended (the “1940 Act”), from that of a “unit investment trust” to that of a 
“management company,” with a subclassification as an “open-end company,” all as defined in 
the 1940 Act (the “Reclassification”).   

In connection with the Reclassification (if approved by beneficial owners), it is contemplated: 
that the Trust’s current Trust Indenture and Agreement and Standard Terms and Conditions of 
Trust (collectively, the “Governing Instruments”) would be amended; that the Trust would 
replace The Bank of New York Mellon, the Trust’s current trustee (“BNY”)with a board of 
individual trustees (with BNY instead serving as the Trust’s custodian, administration and 
accounting agent, and transfer agent); and that Invesco would serve as an investment adviser to 
the Trust pursuant to an investment advisory agreement (collectively, the “Proposals”).  As 
discussed in the preliminary proxy statement, if the investment advisory agreement is approved 
(both by QQQ’s beneficial owners and the newly-constituted QQQ board of trustees), Invesco 
would serve as investment adviser in return for a unitary fee of 18 basis points, reflecting an 
anticipated pro-forma reduction of 2 basis points to the Trust’s current expense ratio of 20 basis 
points. 

The Proposals all are subject to approval by beneficial owners of the Trust, as well as certain 
other conditions. At a special meeting of shareholders of the Trust anticipated to be held in late 
October 2025, shareholders of the Trust as of a record date to be determined will consider the 
Proposals. Such shareholders will receive proxy materials containing more information about the 
Proposals; it is anticipated such materials will be first mailed to shareholders in mid-August 
2025. 

Subject to shareholder approval of the Proposals as set forth in the definitive proxy statement, as 
well as the satisfaction of certain other conditions, the Reclassification is expected to occur 
shortly after the special meeting of shareholders. This timing is subject to change.  

Further information on the Reclassification will be available upon filing of the definitive proxy 
statement with the Securities and Exchange Commission. 

Please Retain This Supplement for Future Reference. 
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IMPORTANT: If you are in any doubt about the contents of the Supplement and the 
Prospectus, you should consult your stockbroker, bank manager, solicitor, accountant or other 
financial adviser for independent professional financial advice. 

Supplement - Additional Information for Hong Kong Investors 

Invesco QQQ TrustSM, Series 1 (the “Trust”) 

Stock Code (USD Counter): 09455 

Stock Code (HKD Counter): 03455 

Stock Code (RMB Counter): 83455 

This Supplement, dated 21 February 2025, should be read in conjunction with, and forms part 
of the prospectus for the Trust dated 31 January 2025 (the “Prospectus”). Words and 
expressions defined in the Prospectus have the same respective meanings when used in this 
document. 

Important Information 

The Trust is a unit investment trust organized under the laws of the State of New York and 
registered under the Investment Company Act of 1940, as amended (the “1940 Act”). The 
shares of the Trust are referred to herein as “Shares” or “Trust’s Shares.” The Trust’s Shares 
are listed and traded on the NASDAQ Global Market tier of NASDAQ. 

Hong Kong Exchanges and Clearing Limited (“HKEX”), The Stock Exchange of Hong Kong 
Limited (the “SEHK”), Hong Kong Securities Clearing Company Limited (“HKSCC”) and the 
Hong Kong Securities and Futures Commission (the “SFC”) take no responsibility for the 
contents of this Supplement and the Prospectus, make no representation as to its accuracy 
or completeness and expressly disclaim any liability whatsoever for any loss howsoever 
arising from or in reliance upon the whole or any part of the contents of this Supplement and 
the Prospectus. 

The Trust has been authorised by the SFC under Section 104 of the Securities and Futures 
Ordinance (Cap. 571) of Hong Kong (the "SFO"). The SFC does not take any responsibility 
for the financial soundness of the Trust or the correctness of any statement made or opinion 
expressed in this Supplement and the Prospectus. Authorisation by the SFC is not a 
recommendation or endorsement of a product nor does it guarantee the commercial merits of 
a product or its performance. It does not mean the product is suitable for all investors nor is it 
an endorsement of its suitability for any particular investor or class of investors. 

Application has been made to the Listing Committee of the SEHK for the listing of, and 
permission to deal in the Shares. Subject to compliance with the admission requirements of 
the HKSCC, the Shares will be accepted as eligible securities by HKSCC for deposit, clearing 
and settlement in the Central Clearing and Settlement System (the “CCASS”) with effect from 
the date of commencement of dealings in the Shares on the SEHK or such other date as may 
be determined by HKSCC. All activities under CCASS are subject to the General Rules of 
HKSCC and HKSCC Operational Procedures in effect from time to time. 

You should consult your financial adviser or your tax advisers and take legal advice as 
appropriate as to whether any governmental or other consents are required, or other 
formalities need to be observed, to enable you to acquire Shares as to whether any taxation 
effects, foreign exchange restrictions or exchange control requirements are applicable and to 
determine whether any investment in the Trust is appropriate for you. 
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The information contained in this Supplement and the Prospectus has been prepared to assist 
potential investors in making an informed decision in relation to investing in the Trust. A 
product key facts statement which contains the key features and risks of the Trust is also 
issued by the Sponsor and such product key facts statement shall form part of this Supplement 
and the Prospectus, and shall be read, in conjunction with, this Supplement and the 
Prospectus. The Sponsor accepts full responsibility for the accuracy of the information 
contained in this Supplement and the Prospectus and the product key facts statement of the 
Trust and confirms having made all reasonable enquiries, that to the best of its knowledge and 
belief there are no other facts the omission of which would make any statement in this 
Supplement, the Prospectus or the product key facts statement misleading. 

Furthermore, distribution of this Supplement and the Prospectus (including the product key 
facts statement) shall not be permitted unless it is accompanied by a copy of the latest audited 
financial statements of the Trust. 

Any amendment or addendum to this Supplement and the Prospectus will be posted on the 
website (www.invesco.com/hk) the contents of which, and of any other websites referred to in 
this Supplement and the Prospectus, have not been reviewed by the SFC. This Supplement 
and the Prospectus (including the product key facts statement) may refer to information and 
materials included in websites. Such information and materials do not form part of this 
Supplement and the Prospectus and they have not been reviewed by the SFC or any 
regulatory body. Investors should note that the information provided in websites may be 
updated and changed periodically without any notice to any person. 

This Supplement and the Prospectus does not constitute an offer or solicitation by anyone in 
any jurisdiction in which such offer or solicitation is not lawful or in which the person making 
such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make 
such offer or solicitation. 
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1. Summary of Key Information 

The following table is a summary of key information in respect of the Trust, and should be 
read in conjunction with the full text of this Supplement and the Prospectus. 

Index 
Nasdaq-100 Index® 

Launch Date: 31 January 1985 

Type of Index 

A total return index, meaning the performance of the Index is 
calculated on the basis that dividends are reinvested. The 
Index is denominated in USD. 

Listing Date (SEHK) Expected to be 26 February 2025 

Exchange Listing SEHK – Main Board 

Stock Code 

09455 – USD counter 

03455 – HKD counter 

83455 – RMB counter 

Short Stock Name 

Invesco QQQ-U – USD counter 

Invesco QQQ – HKD counter 

Invesco QQQ-R – RMB counter 

ISIN Numbers 

US46090E2028 – USD counter 

US46090E1038 – HKD counter 

US46090E3018 – RMB counter 

Trading Board Lot Size 1 Share (for each counter) 

Base Currency US dollars (USD)  

Trading Currency 

US dollars (USD) – USD counter 

Hong Kong dollars (HKD) – HKD counter 

Renminbi (RMB) – RMB counter 

Distribution Policy 

Quarterly, on the last Business Day of April, July, October 
and December. Annually for net realized capital gains, if any. 
Distributions (if any) will be of the dividends accumulated in 
respect of the Index Securities held by the Trust net of Trust 
fees and expenses. 

Dividends may be paid out of capital or effectively out of 
capital of the Trust and may result in an immediate reduction 
of the NAV per Share. 

All Shares will receive distributions in the base currency 
(USD) only. 
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Annual Trust Ordinary 
Operating Expenses 

0.20% per annum of the Trust’s daily net assets 

Investment strategy 
Full replication by investing all or substantially all of the 
Trust’s assets in the Index Securities 

Market Makers for Shares 
traded on SEHK 

Please refer to the Hong Kong Representative’s website for 
the latest lists of market makers. 

Participating Parties for 
creation/redemption of Shares 
in the primary market in the US 

Please refer to the Hong Kong Representative’s website for 
the latest lists of participating parties. 

Financial year end 30 September 

Website www.invesco.com/hk 

 

2. Investment Objective and Strategy  

The investment objective of the Trust is to seek to track the investment results, before fees 
and expenses, of the Index (the component securities of the Index are sometimes referred to 
herein as “Index Securities”). 

The Trust’s investment strategy is full replication by investing all or substantially all of its assets 
in the Index Securities, broadly in proportion to their respective weightings in the Index. The 
portfolio of the Trust will, under most circumstances, consist of all of the Index Securities. It is 
anticipated that cash or cash items normally would not be a substantial part of the Trust’s net 
assets. Although the Trust may at any time fail to own certain of the Index Securities, the Trust 
will be substantially invested in Index Securities and the Sponsor believes that such 
investment should result in a close correspondence between the investment performance of 
the Index and that derived from ownership of Invesco QQQ Shares. 

The Trust will not use derivatives for any purposes.  

The Trust does not intend to engage in any securities financing transactions or other similar 
over the counter transactions. 

The Trust will not borrow or otherwise be leveraged for any purposes.  

The Index is composed of securities issued by 100 of the largest non-financial companies 
listed on the Nasdaq Global Select Market or Nasdaq Global Market by market capitalization. 
The Index is concentrated in the technology sector. For details of the Index, please refer to 
the section “The Index” in the Prospectus.     

3. Trading and Settlement 
3.1 Trading on the SEHK  

The Shares are listed for trading on the SEHK where they may be bought and sold in the 
secondary market at any time during the trading day. The term "trading day" as used in this 
Supplement means a day on which the SEHK is open for normal trading. Trading of the Shares 
on the SEHK may be halted if the Trust fails to comply with continuing listing requirements of 
the SEHK. 

Necessary arrangements have been made for the Shares to be admitted into the CCASS. The 
Shares will be accepted by HKSCC as eligible securities of CCASS with effect from the 
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commencement of dealing in the Shares on the SEHK. Settlement of transactions executed 
on the SEHK is required to take place in CCASS on the second settlement day after any 
trading day. All activities under CCASS are subject to the General Rules of HKSCC and 
HKSCC Operational Procedures in effect from time to time. 

 

 

As with other securities, you will need to pay negotiated brokerage commissions and the 
SEHK trading fee, which is currently at the rate of 0.00565%, the SFC transaction levy, which 
is currently at the rate of 0.0027% and the Accounting and Financial Reporting Council 
("AFRC") transaction levy, which is currently at the rate of 0.00015%.  

The primary trading market for the Shares is in the U.S., where the Shares have been listed 
on the Nasdaq Stock Market LLC (“NASDAQ”). With respect to Trust shareholders in Hong 
Kong, the trading and settlement process, the system through which they receive distributions 
or the manner in which information may be made available, among other aspects, may differ 
from the information set forth in the Prospectus. Trust shareholders in Hong Kong should read 
this Supplement carefully and all enquiries in relation hereto should be directed to the Hong 
Kong Representative or their local brokers. 

No money should be paid to any intermediary in Hong Kong who is not licensed or registered 
to carry on Type 1 regulated activity under Part V of the Securities and Futures Ordinance. 

3.2 Book-Entry-Only System 

The Depository Trust Company, New York, New York, a limited purpose trust company 
organized under the laws of the State of New York (the “DTC”) acts as securities depository 
for Invesco QQQ Shares. Cede & Co., as nominee for the DTC, is registered as the record 
owner of all Invesco QQQ Shares on the books of the Trustee. Certificates will not be issued 
for Invesco QQQ Shares. The DTC was created to hold securities of its participants (the “DTC 
Participants”) and to facilitate the clearance and settlement of securities transactions among 
the DTC Participants in such securities through electronic book-entry changes in accounts of 
the DTC Participants, thereby eliminating the need for physical movement of securities 
certificates. For details, please refer to the section “Securities Depository; Book-Entry-Only 
System” of the Prospectus.  

HKSCC is a DTC Participant and has access to the DTC system. HKSCC may receive the 
Shares from or deliver the Shares to accounts maintained by DTC Participants via its account 
with DTC. 

Only participants of HKSCC may settle dealings of the Shares through CCASS. Trust 
Shareholders may open an account with CCASS or an account with a Clearing or Custodian 
Participant to hold their Shares in CCASS. (The terms "Participant", "Clearing Participant" and 
"Custodian Participant" have the meaning ascribed to them in the General Rules of HKSCC.) 

It is possible for Trust Shareholders to purchase Shares in Hong Kong and sell them in the 
U.S. and vice versa through the delivery mechanisms discussed below. Although both HKSCC 
and DTC, within their own respective markets, provide for Delivery Versus Payment and Free-
of-Payment transfers of securities, all of the transfers between the two depositories are 
effected only on a Free-of-Payment basis (i.e., there is no related cash movement to parallel 
the securities movement, and any related cash transfers may only be effected outside CCASS 
and the DTC system directly between the buyer and seller through their own arrangements). 
Trust Shareholders should be aware that Hong Kong time is generally 13 hours ahead of 
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Standard time and 12 hours ahead of Eastern Daylight Saving time respectively in New York, 
and that the NASDAQ and the SEHK are not open at the same time. Because of this time 
difference between Hong Kong and U.S. markets, trading in Shares between the two markets 
cannot simultaneously occur. 

All dealing in, and transactions of, Shares in Hong Kong must be effected for settlement 
through CCASS. Trust Shareholders should ensure that the Shares sold on the SEHK are 
available for settlement by no later than the second settlement day following the trading date. 

Trust Shareholders' holdings of Shares in CCASS (or held by participants on their behalf) will 
be credited or debited for settlement on the second settlement day following the trading date. 
Shares which are outstanding for settlement on the due date (i.e. second settlement day 
following the trading date) will be subject to a buy-in by the HKSCC on the third trading day 
(or if it is not practicable to do so on T+3, at any time thereafter). 

By virtue of holding structure of the Shares as mentioned above, the Shares shall be treated 
as Foreign Securities (as defined under the General Rules of HKSCC and HKSCC Operational 
Procedures). Trust Shareholders and potential investors are reminded that Foreign Securities 
are subject to stock maintenance fee which is payable by participants of HKSCC, which may 
be passed on to Trust Shareholders in Hong Kong. For details, please refer to Section 21 of 
HKSCC Operational Procedures. 

3.3 Delivery of the Shares to CCASS for Trading on the SEHK 

Trust Shareholders who hold Shares in DTC's system in the U.S. and wish to trade them on 
the SEHK can direct delivery of the Shares to CCASS; this book-entry transfer to HKSCC's 
account at DTC may be effected only on a Free-of-Payment basis. Trust Shareholders may 
deliver their Shares by informing a Participant to submit Cross-Border Transfer Instruction to 
HKSCC no later than 14:00 Hong Kong time on a specified delivery date subject to a cross 
border transfer fee and out of pocket expenses incurred by HKSCC. As at the date of this 
Supplement, the cross border transfer fee for receipt of foreign securities is HK$200 per 
instruction. The effecting of a transfer in accordance with the above instruction will be 
dependent upon the appropriate action taken by DTC and the person whose account with the 
DTC will be debited. Trust Shareholders must concurrently instruct their DTC Participant to 
deliver such Shares into the account of HKSCC with DTC on the delivery date. Upon receipt 
of such Shares, HKSCC will correspondingly credit the Shares to the Participant's stock 
account with CCASS. 

Unless a cancel instruction is submitted by HKSCC to the DTC, transfer instructions which are 
not effected by the DTC on the specified day will be carried forward to the next business day. 
Trust Shareholders who wish to submit a cancel instruction must inform a Participant to submit 
a form to cancel instruction to HKSCC before 14:00 Hong Kong time on any business day. 

 
3.4 Delivery of Shares out of CCASS for Trading on the NASDAQ 

Trust Shareholders who hold Shares with CCASS and wish to trade on the NASDAQ must 
arrange to deliver the Shares into their accounts with their DTC Participant for settlement of 
any such trade, which will occur on the business day following the transaction date. For such 
delivery, Trust Shareholders must inform a Participant to submit Cross-Border Transfer 
Instruction to HKSCC no later than 14:00 Hong Kong time, subject to a cross border transfer 
fee and out of pocket expenses incurred by HKSCC. As at the date of this Supplement, the 
cross-border transfer fee for delivery of foreign securities is HK$200 per instruction. Trust 
Shareholders must concurrently instruct their DTC Participant to expect receipt of the relevant 



VIII 
 

number of Shares from the account of HKSCC with DTC. If there are sufficient Shares in the 
Participant's stock account with CCASS, HKSCC will debit Shares from the Participant's stock 
account with CCASS in accordance with the Cross-Border Transfer Instruction and will 
transmit a Cross-Border Transfer Instruction (as defined under the HKSCC Rules) to the DTC 
(or its nominee) for processing. Upon notification by the DTC, (or its nominee) that HKSCC's 
account with the DTC has been debited with the relevant Shares, HKSCC will advise the 
Participant. 

Transfer instructions which are not effected by the DTC on the specified day will be purged by 
the DTC at its day end and the Participant will be advised accordingly. The appropriate Shares 
will be credited back to the Participant's stock account. Participants that wish to proceed with 
the transfer are required to submit a new Cross-Border Transfer Instruction to HKSCC. 

Trust Shareholders who hold Shares with CCASS will not be able to request to withdraw their 
Shares from CCASS or DTC and register the Shares in their own name because the Trust 
Agreement requires that Cede & Co., as nominee for the DTC, should be registered as the 
record owner of all Shares on the books of the Trustee. 

 
3.5 Distributions 

If there are distributions to be made, the Trustee will distribute them (less fees, expenses and 
any applicable taxes) to DTC. DTC, in turn, will allocate the distributions to DTC Participants 
(which includes HKSCC). The DTC Participants will, in turn, distribute to the beneficial owners 
of the Shares as shown on the records of DTC or its participants. Holders who have Shares 
with HKSCC will receive their distributions in US dollars through participants of HKSCC. Such 
cash distributions will be net of expenses incurred by HKSCC and applicable withholding tax, 
and where such expenses or withholding tax exceed the amount of the distributions, holders 
who have shares with HKSCC will not receive any distributions. Currently, the HKSCC will 
generally be subject to a 30% United States withholding tax on distributions unless a reduced 
rate of withholding or a withholding exemption is provided under applicable treaty law. Non-
Hong Kong residents who invest in Shares listed on the SEHK shall check with their brokers 
or intermediaries or tax advisers about the withholding tax arrangement applicable to them. 
Please refer to the section “Distributions to Beneficial Owners” of the Prospectus for the 
frequency of distributions of the Trust, which may be changed by giving at least one month’s 
notice to investors. 

Notwithstanding the ex-dividend dates and record dates disclosed in the Prospectus, Hong 
Kong investors should refer to the Hong Kong distribution announcements for the ex-dividend 
dates, record dates and payment dates applicable to investors holding Shares listed on the 
SEHK.  Due to difference in time zone and settlement cycle between the U.S. market and the 
Hong Kong market, the amount of dividend payment will not yet be announced on the Hong 
Kong ex-dividend date#. The Sponsor will inform Hong Kong investors of the amount of 
dividend payment as soon as reasonably practicable after the day the Trust declares dividend, 
which is usually the business day following the Hong Kong ex-dividend date. Hong Kong 
investors should exercise caution when trading Shares on the SEHK on Hong Kong ex-
dividend dates since any discount or premium in the trading price of the Shares on the SEHK 
relative to the NAV per Share may widen as a result of the upcoming dividend payment, the 
amount of which is not yet announced. 

# Investors who purchase Shares on the SEHK on or after Hong Kong ex-dividend date will 
not be entitled to the upcoming dividend payment. Investors will only receive dividend payment 
if they purchase Shares on the SEHK before the Hong Kong ex-dividend date.      
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3.6 Transfer of Shares 

As mentioned above, Cede & Co., as nominee for DTC, is the registered owner of all 
outstanding Shares on the DTC system. Beneficial ownership of Shares is shown on the 
records of DTC or its participants. Beneficial ownership records for Trust Shareholders in 
Hong Kong is maintained through Participants of HKSCC. No certificates will be issued in 
respect of the Shares. Transfers of Shares between investors will normally occur through the 
trading mechanism of the SEHK or the NASDAQ. 

3.7 Multi-Counter trading 

The Sponsor has arranged for the Shares of the Trust to be available for trading on the 
secondary market on the SEHK under a Multi-Counter arrangement. Shares are denominated 
in USD. The Trust offers 3 trading counters on the SEHK (i.e. USD counter, HKD counter and 
RMB counter) to investors for secondary trading purposes. Shares traded in USD counter will 
be settled in USD, Shares traded in HKD counter will be settled in HKD and Shares traded in 
RMB counter will be settled in RMB. Apart from settlement in different currencies, the trading 
prices of Shares in the counters may be different as the different counters are distinct and 
separate markets. 

Shares traded on each counter are of the same class and all holders of shares of all counters 
are treated equally. The counters will have different stock codes (as set out in the section 
“Summary of Key Information” above), different stock short names and different ISIN numbers. 

Normally, investors can buy and sell Shares traded in the same counter or alternatively buy in 
one counter and sell in the other counter provided their brokers provide USD, HKD and RMB 
trading services at the same time and offer inter-counter transfer services to support Multi-
Counter trading. Inter-counter buy and sell is permissible even if the trades take place within 
the same trading day. However, investors should note that the trading price of Shares traded 
in each counter may be different and may not always maintain a close relationship depending 
on factors such as market demand and supply and liquidity in each counter.  

Investors should consult their brokers if they have any questions concerning fees, timing, 
procedures and the operation of the Multi-Counter, including inter-counter transfers. Investors’ 
attention is also drawn to the risk factor below entitled “Multi-Counter risks”. 

3.8 Market Maker 

A market maker is generally a broker or dealer registered by the SEHK as a designated market 
maker to act as such by making a market for the Shares in the secondary market on the SEHK. 
A market maker is required to maintain two-sided markets during trading hours of the SEHK 
and is obligated to buy and sell at its displayed bids and offers, with its benefit being the spread 
between bid and offer prices. Market makers accordingly facilitate the efficient trading of 
Shares by providing liquidity in the secondary market when it is required in accordance with 
the market making requirements of the SEHK. Since the NASDAQ will not be open during the 
Hong Kong trading day, you will have to rely on the Hong Kong market maker to provide 
liquidity for the Shares. 

Subject to applicable regulatory requirements, the Sponsor will use its best endeavors to have 
at least one market maker for each counter of the Trust in Hong Kong to facilitate efficient 
trading and that at least one market maker for each counter (which may be the same market 
maker) gives not less than 3 months’ notice prior to terminating market making. The latest list 
of market makers is available at the SEHK's website www.hkex.com.hk. The Sponsor shall 
not be liable for anything done or omitted or any loss suffered or incurred whatsoever by any 
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person if any market maker is not fulfilling its duties to provide for an adequately liquid market 
for the Shares in accordance with the market making requirements of the SEHK. 

4. Creation and Redemption of Shares 

Orders for creation and redemption of Shares must be placed with a Participating Party or 
DTC Participant in the US. For details of the procedures of creation and redemption of Shares, 
please refer to the sections “THE TRUST” and “REDEMPTION OF INVESCO QQQ SHARES” 
in the Prospectus.  

5. Hong Kong Representative 

Pursuant to an agreement dated 22 January 2025, as amended from time to time (the "Hong 
Kong Representative Agreement"), the Sponsor has appointed Invesco Hong Kong Limited 
as the Hong Kong Representative of the Trust with effect from 22 January 2025. Invesco Hong 
Kong Limited will perform the duties required of a Hong Kong representative prescribed under 
the SFC’s Code on Unit Trusts and Mutual Funds which are set out in the Hong Kong 
Representative Agreement. 

The Sponsor will bear the remuneration and expenses of the Hong Kong Representative. 

6. Fees 

Fees payable by all investors in respect of 
dealings in the Shares on SEHK  

 

Brokerage Market rates 

Transaction levy 0.0027%1 of the trading price 

AFRC transaction levy 0.00015%2 of the trading price 

SEHK trading fee 0.00565%3 of the trading price 

Stamp duty  Nil 

Cross border transfer fee for receipts/ deliveries of 
foreign securities 

HK$200 per receipt/ delivery 
instruction plus out-of-pocket 
expenses incurred by HKSCC 

 

For fees and expenses payable by the Trust, please refer to the section “Expenses of the 
Trust” in the Prospectus.  

The rate of Trustee’s fee as disclosed in the Prospectus may be increased by giving at least 
one month’s prior notice to investors and obtaining prior approval of the SFC (if applicable).   

The Sponsor has undertaken that the ordinary operating expenses of the Trust as calculated 
by the Trustee will not be permitted to exceed an amount which is 0.20% per annum of the 
daily net assets of the Trust, and the Sponsor will reimburse the Trust or assume invoices on 
behalf of the Trust for expenses incurred by the Trust in excess of such amount. The Sponsor 
may cease to provide such expense cap or increase the level of the expense cap by giving at 

 
1 Transaction levy of 0.0027% of the trading price of the Shares, payable by each of the buyer and the seller. 
2 AFRC transaction levy of 0.00015% of the trading price of the Shares, payable by each of the buyer and the seller. 
3 Trading fee of 0.00565% of the trading price of the Shares, payable by each of the buyer and the seller. 
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least one month’s prior notice to investors and obtaining prior approval of the SFC (if 
applicable). 

7. Risk Factors 
 

7.1 General investment risk  

The Trust’s investment portfolio may fall in value due to any of the key risk factors below and 
therefore your investment in the Trust may suffer losses. There is no guarantee of the 
repayment of principal. 

7.2 Equity market risk 

The Trust’s investment in equity securities is subject to general market risks, whose value may 
fluctuate due to various factors, such as changes in investment sentiment, political and 
economic conditions and issuer-specific factors. 

7.3 Concentration risk 

The Trust’s investments are concentrated in a specific market, i.e. the US. The value of the 
Trust may be more volatile than that of a fund having a more diverse portfolio of investments. 
The value of the Trust may be more susceptible to adverse economic, political, policy, foreign 
exchange, liquidity, tax, legal or regulatory event affecting the US market. 

7.4 Technology sector risks 

The Trust’s investments are concentrated in companies in the technology sector which are 
often characterised by relatively higher volatility in price performance when compared to other 
economic sectors. Companies in the technology sector also face intense competition which 
may have an adverse effect on profit margins. Investment in Index Securities may therefore 
be more volatile. The price volatility of the Trust may be greater than the price volatility of funds 
tracking more broad-based indices. 

7.5 Passive investment risk 

The Trust is passively managed and the Sponsor and the Trustee will not have the discretion 
to adapt to market changes due to the inherent investment nature of the Trust. The Sponsor 
and the Trustee does not attempt to take defensive positions even in declining markets. Falls 
in the Index are expected to result in corresponding falls in the value of the Trust, and investors 
may lose substantially all of their investment.  

7.6 Risks associated with the Index 
 

7.6.1 Licence to use Index may be terminated risk 

Under the terms of the License Agreement, the Sponsor has been granted a license to use 
the Index as a basis for determining the composition of the Trust and to use certain trade 
names, trademarks, and service marks of Nasdaq in connection with the Trust. For details of 
the Licence Agreement, please refer to the section “License Agreement” in the Prospectus. 
Although the License Agreement has no express termination date, the Trust may not be able 
to fulfil its objective and may be terminated if the Licence Agreement is terminated. In the 
event the Licence Agreement is terminated, the Sponsor will seek to find a replacement index. 
However, there is no assurance that there will be a replacement index using the same or 
substantially similar formula for the method of calculation as used in calculating the Index. 

7.6.2 Compilation of Index risk 
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Errors made by the Licensor with respect to the quality, accuracy and completeness of the 
data within the Index may occur from time to time and may not be identified and corrected by 
the Licensor for a period of time, if at all. Therefore, gains, losses or costs associated with the 
Licensor’s errors will generally be borne by the Trust and its Shareholders. In addition, the 
process and the basis of computing and compiling the Index and any of its related formulae, 
constituent companies and factors may at any time be changed or altered by the Licensor 
without notice. Significant events relating to the Index (e.g. change in the methodology/rules 
for compiling or calculating the Index, or a change in the objective or characteristics of the 
Index) will be notified to Shareholders as soon as practicable. Consequently, there can be no 
guarantee that the actions of the Licensor will not prejudice the interests of the Trust, the 
Sponsor or investors. 

7.6.3 Difficulties in valuation of investments risk 

Securities acquired on behalf of the Trust may subsequently become illiquid due to events 
relating to the issuer of the securities, market and economic conditions and regulatory 
sanctions. Under the terms of the Trust Agreement, the Trustee may employ one or more 
agents at its own expense to evaluate the securities held by the Trust, and determine their fair 
value to the extent that market quotations are not readily available 

7.6.4 Errors and inaccuracies of Index risk 

There may be inaccuracies, errors, omissions or mistakes in the compilation or calculation of 
an Index, which may result in significant deviations between the NAV of the Shares and the 
relevant Index. The accuracy and completeness of the calculation of an Index may be affected 
by, without limitation, the availability and accuracy of prices for its constituent securities, 
market factors and errors in its compilation. The Sponsor and the Trustee are not responsible 
or involved in the compilation or calculation of any Index, and thus cannot be held responsible 
or liable for any inaccuracies, errors, omissions or mistakes in such compilation or calculation. 

7.7 Tracking error risk 

The Trust may be subject to tracking error risk, which is the risk that its performance may not 
track that of the Index exactly. This tracking error may result from the investment strategy used, 
fees and expenses, liquidity of the Index Securities and changes to the Index. The Sponsor 
and the Trustee will monitor and seek to manage such risk in minimising tracking error. 
Strategies employed by the Sponsor in minimising such errors include: (1) capping the Trust’s 
ordinary operating expenses at 0.20% per annum of the daily net assets of the Trust and (2) 
using its best endeavours to rebalance the Trust’s portfolio to reflect any change in the Index 
in a timely manner. There can be no assurance of exact or identical replication at any time of 
the performance of the Index. 

7.8 Trading risks 

The trading price of the Shares on the SEHK is driven by market factors such as the demand 
and supply of the Shares. Therefore, the Shares may trade at a substantial premium or 
discount to the Trust’s NAV.  

As investors will pay certain charges (e.g. trading fees and brokerage fees) to buy or sell 
Shares on the SEHK, investors may pay more than the NAV per Share when buying Shares 
on the SEHK, and may receive less than the NAV per Share when selling Shares on the SEHK. 

The Shares in the RMB counter are traded and settled in RMB. Not all brokers may be ready 
and able to carry out trading and settlement of the RMB traded Shares. The limited availability 
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of RMB outside the mainland China may also affect the liquidity and trading price of the RMB 
traded Shares. 

7.9 Trading hours difference risk 

As the Index Securities may be traded during period when the SEHK is not open for trading, 
the value of the portfolio of the Trust may change at time when investors will be not able to 
purchase or sell the Share on the SEHK. Any discount or premium in the trading price of the 
Shares on the SEHK relative to the NAV per Share may widen as a result of non-concurrent 
trading hours between the SEHK and the NASDAQ. 

7.10 Foreign exchange risks 

The Trust’s base currency, NAV and underlying assets are in USD but has Shares traded in 
HKD and RMB (in addition to USD) on the SEHK. Accordingly secondary market investors 
may be subject to additional costs or losses associated with foreign currency fluctuations 
between the base currency and the HKD/RMB trading currency when trading Shares in the 
secondary market. 
 
7.11 Multi-counter risks  

If there is a suspension of the inter-counter transfer of Shares between the counters and/or 
any limitation on the level of services by brokers and participants of HKSCC, Trust 
Shareholders will only be able to trade their Shares in one counter only, which may inhibit or 
delay an investor dealing. The market price of Shares traded in each counter may deviate 
significantly. As such, investors may pay more or receive less when buying or selling Shares 
traded in one counter on the SEHK than in respect of Shares traded in another counter. 

Investors without RMB or USD accounts may not be able to buy or sell RMB or USD traded 
Shares and should note that distributions will only be made in the base currency of the Trust. 
As such, investors may suffer a foreign exchange loss and incur foreign exchange associated 
fees and charges to receive their distribution.  

It is possible that some brokers and participants of HKSCC may not be familiar with and may 
not be able to (i) buy Shares in one counter and to sell Shares in another, (ii) carry out inter-
counter transfers of Shares, or (iii) trade Shares in different counters at the same time. In such 
a case another broker or HKSCC participant may need to be used. Accordingly, investors may 
only be able to trade their Shares in one currency, which may inhibit or delay an investor 
dealing, investors are recommended to check the readiness of their brokers in respect of the 
multi-counter trading and inter-counter transfer and should fully understand the services which 
the relevant broker is able to provide (as well as any associated fees). 

7.12 Reliance on market maker risks 

Although the Sponsor will use its best endeavours to put in place arrangements so that at least 
one market maker for each counter will maintain a market for the Shares in each counter and 
that at least one market maker for each counter (which may be the same market maker) gives 
not less than 3 months’ notice prior to terminating market making under the relevant market 
maker agreement, liquidity in the market for the Shares may be adversely affected if there is 
no or only one market maker for the Shares. It is possible that there is only one market maker 
to a counter or the Sponsor may not be able to engage a substitute market maker within the 
termination notice period of a market maker, and there is also no guarantee that any market 
making activity will be effective. 
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There may be less interest by potential market makers making a market in Shares traded in 
RMB. Any disruption to the availability of RMB may adversely affect the capability of market 
makers in providing liquidity for the Shares. 

7.13 Reliance on Participating Parties risk 

Only Participating Parties in the U.S. may engage in creation or redemption transactions 
directly with the Trust. The Trust has a limited number of institutions that may act as 
Participating Parties and such Participating Parties have no obligation to submit creation or 
redemption orders. Consequently, there is no assurance that those Participating Parties will 
establish or maintain an active trading market for the Shares in the U.S., which will affect 
trading of the Shares on the SEHK and may result in losses on investment at the time of 
disposition of the Shares. 

In addition, to the extent that Participating Parties exit the business or are unable to proceed 
with creation and/or redemption orders with respect to the Trust and no other Participating 
Party is able to step forward to create or redeem Creation Units, this may result in a 
significantly diminished trading market and lower liquidity for the Shares, and the Shares may 
be more likely to trade at a premium or discount to the NAV and possibly face trading halts in 
the U.S. and/or delisting from the NASDAQ, which will affect trading of the Shares on the 
SEHK and may result in losses on investment at the time of disposition of the Shares.  

7.14 Effect of redemption risk 

If significant redemptions of Shares are requested by the Participating Parties, it may not be 
possible to liquidate the relevant Trust’s investments at the time such redemptions are 
requested or the Sponsor may be able to do so only at prices which the Sponsor believes 
does not reflect the true value of such investments, resulting in an adverse effect on the return 
to investors. 

7.15 Shares may be delisted from the SEHK risk 

The SEHK imposes certain requirements for the continued listing of the Shares on the SEHK. 
Investors cannot be assured that the Trust will continue to meet the requirements necessary 
to maintain the listing of Shares on the SEHK or that the SEHK will not change the listing 
requirements. Where the Trust remains authorised by the SFC, such procedures required by 
the Code on Unit Trusts and Mutual Funds will be observed by the Sponsor including as to 
notices to Hong Kong investors about withdrawal of authorisation and termination, as may be 
applicable. Should the SFC withdraw authorisation of the Trust for any reason it is likely that 
Shares may also have to be delisted from the SEHK. 

7.16 Distributions out of or effectively out of capital risk 

The Trustee may, at its discretion make distributions out of capital. The Trustee may also, at 
its discretion, make distributions out of gross income while all or part of the fees and expenses 
of the Trust are charged to/paid out of the capital of the Trust, resulting in an increase in 
distributable income for the payment of distributions by the Trust and therefore, the Trust may 
effectively pay distributions out of the capital. Payment of distributions out of capital or 
effectively out of capital amounts to a return or withdrawal of part of an investor’s original 
investment or from any capital gains attributable to that original investment. Any distributions 
involving payment of distributions out of or effectively out of the Trust’s capital may result in 
an immediate reduction of the NAV per Share.  

7.17 Other currencies distributions risk 
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All Shares will receive distributions in the base currency (USD) only. In the event that a Trust 
Shareholder has no USD account, the Trust Shareholder may have to bear the fees and 
charges associated with the conversion of such distributions from USD to HKD or RMB or any 
other currency. The Trust Shareholder may also have to bear bank or financial institution fees 
and charges associated with the handling of the distribution payment. Trust Shareholders are 
advised to check with their brokers regarding arrangements for distributions. 

7.18 Termination risk 

The Trust may be terminated early under certain circumstances, for example, where the Index 
is no longer available for benchmarking or if the size of the Trust falls below a pre-determined 
NAV threshold as set out in the Prospectus or the Trust are delisted from NASDAQ and are 
not subsequently relisted on a national securities exchange or a quotation medium operated 
by a national securities association. Please refer to the Prospectus for details of the 
termination grounds. Investors may not be able to recover their investments and suffer a loss 
when the Trust is terminated. 

7.19 Withdrawal of SFC Authorisation Risk 

The Trust has been authorised by the SFC under Section 104 of the SFO. SFC authorisation 
is not a recommendation or endorsement of a scheme nor does it guarantee the commercial 
merits of a scheme or its performance. This does not mean the Trust is suitable for all investors 
nor is it an endorsement of its suitability for any particular investor or class of investors. The 
SFC reserves the right to withdraw the authorisation of the Trust if the Index is no longer 
considered acceptable or impose such conditions as it considers appropriate. If the Sponsor 
does not wish the Trust to continue to be authorised by the SFC, the Sponsor will give 
Shareholders at least three months’ notice of the intention to seek SFC’s withdrawal of such 
authorisation. In addition, any authorisation granted by the SFC may be subject to certain 
conditions which may be withdrawn or varied by the SFC.  

8. Reports 

The financial statements of the Trust audited by the Hong Kong Auditors in respect of the 
preceding financial year will be available on the Hong Kong Representative’s website at 
www.invesco.com/hk within 4 months of each financial year-end and are in English only. 

The Trust files its complete schedule of portfolio holdings and its assets and liabilities with the 
U.S. Securities Exchange and Commission (“SEC”) each quarter as an exhibit to its reports 
on Form N-PORT. The Forms N-PORT are in English only and will be available on the SEC’s 
website at www.sec.gov and the Hong Kong Representative’s website at www.invesco.com/hk. 

The latest financial statements of the Trust audited by the Hong Kong Auditors and Form N-
PORT will be available for inspection free of charge at the Hong Kong Representative’s office. 
Hard copies of the above documents may be obtained from the Hong Kong Representative 
upon request subject to a reasonable administrative fee.  

9. Liquidity risk management 

The Sponsor does not expect the Trust to be subject to material liquidity risk given the liquidity 
of the Index Securities. However, the Terms and Conditions of the Trust provide the following 
liquidity risk management tools. 

The Trustee may, in its discretion, and will when so directed by the Sponsor, suspend the right 
of redemption, or postpone the date of payment of redemption proceeds under exceptional 
circumstances. For details, please refer to the section “Procedure for Redemption of Invesco 
QQQ Shares” in the Prospectus.  

http://www.invesco.com/hk
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10. Conflicts of Interest 

Neither the Sponsor nor the Trustee is in any position of conflict in relation to the Trust. If a 
potential conflict of interest arises between either the Sponsor or the Trustee with the Trust, 
the Sponsor and Trustee will consider their respective obligations under the Trust Agreement 
and will endeavour to act, so far as practicable, in the best interest of the Trust and 
Shareholders. 

The Sponsor of the Trust (or its connected persons) and the Index Licensor are independent 
of each other.   

The Trustee has delegated its trading authority to the Sponsor pursuant to the terms of the 
Trust Agreement, pursuant to an agency agreement entered into by and between the Trustee 
and Sponsor. Under this delegation, the Sponsor or its affiliates are responsible for, among 
other things, directing securities transactions to brokers or dealers for execution on behalf of 
the Trust. Under the terms of the agency agreement and the Trust Agreement, the Sponsor 
or its agents are required to direct the Trust’s securities transactions only to brokers or dealers, 
which may include affiliates of the Trustee (but not affiliates of the Sponsor), from which the 
Sponsor expects to receive the best execution of orders.  

11. Meetings 

The Trust Agreement has no provision for annual meetings of Shareholders. 

Shareholders have no voting rights except in limited circumstances, which include (i) removal 
of the Trustee pursuant to Section 8.06 of the Terms and Conditions; (ii) termination of the 
Trust pursuant to Section 9.01 of the Terms and Conditions; and (iii) approval of an 
amendment of the Trust Agreement and the Terms and Conditions pursuant to Section 10.01 
of the Terms and Conditions. 

12. Taxation 

The following summary of taxation is of a general nature, for information purposes only, and 
is not intended to be an exhaustive list of all of the tax considerations that may be relevant to 
a decision to purchase, own, redeem or otherwise dispose of Shares. This summary does not 
constitute legal or tax advice and does not purport to deal with the tax consequences 
applicable to all categories of investors. Prospective investors should consult their own 
professional tax advisers as to the tax implications of their subscribing for, purchasing, holding, 
redeeming or disposing of Shares (including trading of Shares on the SEHK and NASDAQ). 
The relevant laws, rules and practice relating to tax are subject to change and amendment 
(and such changes may be made on a retrospective basis). As such, there can be no 
guarantee that the summary provided below will continue to be applicable after the date of this 
Supplement. Furthermore, tax laws can be subject to different interpretations and no 
assurance can be given that relevant tax authorities will not take a contrary position to the tax 
treatments described below. 

12.1 Hong Kong Tax Considerations 

For so long as the Trust maintains its authorisation with the SFC under the Securities and 
Futures Ordinance, the Trust is not liable to pay tax on profits arising in or derived from Hong 
Kong. 

Trust Shareholders resident in Hong Kong will not be subject to any Hong Kong tax on 
distributions from the Trust or on capital gains realised on the sale of any Shares on the SEHK 
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unless the acquisition and sale of Shares is or forms part of a trade, profession or business 
carried on in Hong Kong and the capital gains arise in or are derived from Hong Kong. 

No Hong Kong stamp duty is payable upon sale or transfer of Shares. 

12.2 U.S. Foreign Account Tax Compliance Act (“FATCA”) 

Pursuant to FATCA, the Trust is generally required to withhold 30% of distributions it pays to 
non-U.S. Shareholders that fail to meet certain information reporting or certification 
requirements. For details, please refer to the sub-section “Tax Consequences to Beneficial 
Owners” under the section “Tax Status of the Trust” in the Prospectus. As disclosed in the 
Prospectus, withholding may be applicable to redemption of Shares under certain 
circumstances and such withholding is permitted by applicable laws and regulations and will 
be done in good faith and on reasonable grounds. 

Each prospective investor should consult with its own tax adviser as to the potential impact of 
FATCA in its own tax situation. 

13. Information Available on the Internet 

The following news and information of the Trust, in the English and Chinese languages (unless 
otherwise specified), are available on the Hong Kong Representative’s website 
www.invesco.com/hk (which has not been reviewed or approved by the SFC) and, where 
applicable, SEHK’s website www.hkex.com.hk: 

(a) this Supplement and the Prospectus and the product key facts statement of the Trust (as 
revised from time to time);  
 

(b) the audited financial statements of the Trust in respect of the preceding financial year and 
latest Form N-PORT filed with the SEC (in English only); 

 
(c) any notices relating to material changes to the Trust which may have an impact on its 

investors such as material alterations or additions to this Supplement and the Prospectus 
(including each product key facts statement) or any of the constitutive documents of the 
Trust; 

 
(d) any public announcements and notices of the Trust, including information with regard to 

the Trust and the Index, the suspension of calculation of the Trust’s NAV or creations and 
redemptions of Shares, changes in its fees and the suspension and resumption of trading 
in its Shares on the SEHK;  

 
(e) the near real time indicative NAV per Share in the Trust’s base currency and each trading 

currency on the SEHK (updated every 15 seconds during SEHK trading hours); 
 

(f) the last NAV of the Trust in the its base currency and the last NAV per Share in its base 
currency and each trading currency on the SEHK (updated on a daily basis on each trading 
day); 

 
(g) the past performance information of the Trust; 

 
(h) the tracking difference for the past 12 months (updated monthly on a rolling basis), the 

annual tracking difference and the annual tracking error of the Trust; 
 

(i) the full portfolio information of the Trust (updated on a daily basis);  
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(j) the latest list of the Participating Parties and Market Makers; and 

 
(k) the composition of distributions (i.e. the relative amounts paid out of (i) net distributable 

income, and (ii) capital), if any, for a 12-month rolling period. 

The near real time indicative NAV per Share (in each trading currency (i.e. USD, HKD and 
RMB)) referred to above is indicative and for reference only. This is calculated by ICE Data 
Indices and updated every 15 seconds during SEHK trading hours. 

The near real-time indicative NAV per Share in HKD and RMB are calculated using the 
indicative NAV per Share in USD multiplied by a real-time HKD:USD or RMB:USD (as the 
case may be) foreign exchange rate provided by ICE Data Indices. The near real-time 
indicative NAV per Share in HKD and RMB are updated every 15 seconds throughout the 
SEHK trading hours.  

The last NAV per Share in HKD and RMB are indicative and for reference only and are 
calculated using the official last NAV per Share in USD multiplied by an assumed foreign 
exchange rate (i.e. not a real time exchange rate) being the exchange rate quoted by WM 
Reuters at 4:00 p.m. (Hong Kong time) as of the same trading day. 

Real-time updates about the Index can be obtained through other financial data vendors. 
Investors should obtain additional and the latest updated information about the Index 
(including without limitation, a description of the way in which the Index is calculated, 
constituents of the Index together with their respective weightings, any change in the 
composition of the Index, any change in the method for compiling and calculating the Index) 
via the Index Licensor’s website at https://www.nasdaq.com/solutions/nasdaq-100 (which has 
not been reviewed by the SFC).  

14. Documents Available for Inspection in Hong Kong 

Copies of the following documents are available for inspection free of charge at the offices of 
the Hong Kong Representative and copies thereof may be obtained from the Hong Kong 
Representative upon the payment of a reasonable fee: 

(a) this Supplement, the Prospectus and the Product Key Facts Statement 
(b) the latest version of the Trust Agreement (including the Terms and Conditions); 
(c) audited financial statements of the Trust in respect of the preceding financial year; 
(d) latest Form N-PORT filed with the SEC; 
(e) the Hong Kong Representative Agreement.  

 
15. Enquiries and Complaints 

All enquiries and complaints relating to the Trust and requests to view or obtain documents 
relating to the Trust should be addressed to the Hong Kong Representative at the address set 
out in the section “Directory” in this Supplement. The Hong Kong Representative can also be 
contacted by telephone at +852 3128 6000. 

 

https://www.nasdaq.com/solutions/nasdaq-100
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SUMMARY

ESSENTIAL INFORMATION AS OF SEPTEMBER 30, 2024(1)

Glossary: All defined terms used in this Prospectus
and page numbers on which their
definitions appear are listed in the Glossary
beginning on page 102.

Total Trust Net Assets: $294,439,690,667

Number of Invesco QQQ Shares: 603,200,000

Fractional Undivided Interest in the Trust Represented
by each Invesco QQQ Share: 1/603,200,000

NAV per Invesco QQQ Share (based on the value of the
Securities, other net assets of the Trust, and the number
of Invesco QQQ Share outstanding): $488.13

Annual Trust Ordinary Operating Expenses: 0.20% of the Trust’s
average net assets.

Dividend Payment Dates: Quarterly, on the last Business Day of
April, July, October and December.
Annually for net realized capital gains, if
any. Distributions (if any) will be of the
dividends accumulated in respect of the
Securities held by the Trust net of Trust
fees and expenses.

Record Dates: Quarterly, on the first Business Day
following the third Friday in each of March,
June, September and December.

Evaluation Time: Closing time of the regular trading session
(ordinarily 4:00 p.m. Eastern time) on The
Nasdaq Stock Market LLC (“NASDAQ”).

Licensor: Nasdaq, Inc. (“Nasdaq”)

(1) The Trust Agreement became effective and the initial deposit was made on
March 4, 1999 (the “Initial Date of Deposit”).

1



Mandatory Termination Date: The Mandatory Termination Date for the
Trust shall be the date upon which the
maturity, redemption, sale or other
disposition, as the case may be, of the last
security held by the Trust occurs.

Discretionary Termination: The Trust may be terminated if at any time
the value of the Securities held by the Trust
is less than $350,000,000, as such amount
is adjusted for inflation.(2)

Market Symbol: Invesco QQQ Shares are listed on
NASDAQ under the symbol “QQQ.”

CUSIP: 46090E103

(2) The Trust may also be terminated under other circumstances. See
“Administration of the Trust.”

Remainder of this page intentionally left blank
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HIGHLIGHTS

Invesco QQQ SharesSM are Ownership Interests in the Invesco QQQ Trust

The Invesco QQQ TrustSM, Series 1 (the “Trust” and also referred to in this
Prospectus as the “Invesco QQQ Trust”) is a unit investment trust organized under the
laws of the State of New York that issues fractional undivided interests in the Trust
called Invesco QQQ Shares (formerly known as NASDAQ-100 Tracking Stock). The
Trust is governed by a standard terms and conditions of trust (the “Terms and
Conditions”) between The Bank of New York Mellon, a corporation organized under
the laws of the State of New York with trust powers (the “Trustee”), and NASDAQ
Global Funds, the predecessor sponsor to Invesco Capital Management LLC (the
“Sponsor”), dated and executed as of March 1, 1999, as amended by Amendment No. 1
to the Terms and Conditions, dated as of April 17, 2001, Amendment No. 2 to the
Terms and Conditions, dated as of February 4, 2004, Amendment No. 3 to the Terms
and Conditions, dated as of January 1, 2006, Amendment No. 4 to the Terms and
Conditions, dated as of November 16, 2012, Amendment No. 5 to the Terms and
Conditions, dated as of August 2, 2017 and Amendment No. 6 to the Terms and
Conditions, dated as of January 26, 2018. The Sponsor and the Trustee are also parties
to a trust indenture and agreement of the Trust (the “Trust Agreement”) dated as of
March 4, 1999, as amended by Amendment No. 1 to the Trust Agreement dated as of
March 21, 2007, Amendment No. 2 to the Trust Agreement dated as of April 25, 2018,
and Amendment No. 3 to the Trust Agreement dated as of October 15, 2020. Invesco
QQQ Shares represent fractional undivided ownership interests in the portfolio of
stocks held by the Trust. The Trust holds all of the stocks of the Nasdaq-100
Index® (the “Index”).

Invesco QQQ Shares Should Generally Track the Value of the Underlying
Nasdaq-100 Index®

The investment objective of the Trust is to seek to track the investment results,
before fees and expenses, of the Index (the component securities of the Index are
sometimes referred to herein as “Index Securities”). There can be no assurance that this
investment objective will be met fully.

The Trust holds the Portfolio (as hereinafter defined) and cash and is not actively
managed by traditional methods, which typically involve effecting changes in the
Portfolio on the basis of judgments made relating to economic, financial and market
considerations. To maintain the correspondence between the composition and weights
of the securities in the Trust (the “Securities”) and the stocks in the Nasdaq-100
Index®, the Trustee adjusts the Securities from time to time to conform to periodic
changes in the identity and/or relative weights of Index Securities. The composition
and weighting of the securities portion of a Portfolio Deposit (as hereinafter defined)
are also adjusted to conform to changes in the Index. Changes to the Index are made
after the close of the market (see “The Portfolio—Adjustments to the Portfolio
Deposit”).
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The value of the Invesco QQQ Shares will fluctuate in relation to changes in the
value of the Trust’s portfolio of securities. However, at any point in time, the market
price of each individual Invesco QQQ Share may not be identical to the net asset value
(“NAV”) of such Share. Historically, these two valuations have been very close.

The current value of the Nasdaq-100 Index® will ordinarily continue to be
reported even when trading is interrupted in its component stocks. In that event, the
reported Index level will be based on the current market price of those stocks still
being traded (if any) and the last reported prices for those stocks that are not currently
trading. As a result, reported Index levels may at times be based on noncurrent price
information with respect to some or even all of the stocks in the Index Securities.

Invesco QQQ Shares are Listed on The Nasdaq Stock Market LLC

Invesco QQQ Shares are listed for trading on the Nasdaq Global Market tier of
NASDAQ. Individual Invesco QQQ Shares may only be bought and sold in the
secondary market through a broker or dealer at a market price. Because the Invesco
QQQ Shares trade at market prices rather than NAV, Invesco QQQ Shares may trade
at a price greater than NAV (at a premium), at NAV, or less than NAV (at a discount).
If you buy or sell Invesco QQQ Shares in the secondary market, you may also pay
other fees, such as brokerage commissions and other fees to financial intermediaries,
and you may incur costs attributable to the difference between the highest price a buyer
is willing to pay to purchase Invesco QQQ Shares (bid) and the lowest price a seller is
willing to accept for Invesco QQQ Shares (ask) when buying or selling shares in the
secondary market (the “bid-ask spread”). Recent information, including information on
the Trust’s NAV, market price, premiums and discounts, and bid-ask spreads, is
available online at www.invesco.com/ETFs.

Invesco QQQ Shares generally trade in round lots of 100 shares, but can be
traded in odd lots of as little as one share. Trading of Invesco QQQ Shares on
NASDAQ may be halted under the circumstances described in the paragraphs below
relating to the risks of investing in Invesco QQQ Shares.

The Invesco QQQ Trust Issues and Redeems Invesco QQQ Share in Multiples of
50,000 Shares Called “Creation Units”

The Trust issues Invesco QQQ Shares only in multiples of 50,000 Shares, which
are referred to as “Creation Units.” Creation Units are issued by the Trust to anyone
who, after placing a creation order with Invesco Distributors, Inc. (the “Distributor”),
deposits with the “Trustee” of the Trust, a specified portfolio of Nasdaq-100 Index
securities, as well as a cash payment, if any, generally equal to accumulated dividends
of the securities (net of expenses) up to the time of deposit.

Invesco QQQ Shares are not individually redeemable, except upon termination
of the Trust. Invesco QQQ Shares can be redeemed only by tendering to the Trust
50,000 Invesco QQQ Shares or multiples thereof. Upon redemption, the redeeming
holder will receive a portfolio of Nasdaq-100 Index securities based on the NAV of the
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Trust plus, in some cases, a cash payment. The cash payment amount is generally equal
to the cash amount determined for creations of Invesco QQQ Shares and, likewise,
may be paid by either the redeeming holder or the Trust, depending on the values of
the dividends received, Trust expenses and the adjustment amount.

Creation Orders Must be Placed with the Distributor

All orders to create Invesco QQQ Shares must be placed with the Distributor (see
“The Trust—Procedures for Creation of Creation Units”). To be eligible to place
orders with the Distributor to create Creation Unit size aggregations of Invesco QQQ
Shares, an entity or person either must be (1) a “Participating Party,” as hereinafter
defined, or (2) a DTC Participant (see “Book-Entry Ownership Only of Invesco QQQ
Shares”), and in each case must have executed an Invesco QQQ Participant
Agreement. The term “Participating Party” means a broker-dealer or other participant
in the Invesco QQQ Clearing Process (as hereinafter defined), through the Continuous
Net Settlement (“CNS”) System of the National Securities Clearing Corporation
(“NSCC”), a clearing agency that is registered with the Securities and Exchange
Commission (the “Commission” or “SEC”). Upon acceptance of an order to create
Invesco QQQ Shares, the Distributor will transmit such order to the Trustee and
instruct the Trustee to initiate the book-entry movement of the appropriate number of
Invesco QQQ Shares to the account of the entity placing the order. Payment for orders
to create Invesco QQQ Shares will be made by deposits with the Trustee of a portfolio
of securities that is substantially similar in composition and weighting to the Index
Securities (see “The Trust—Creation of Creation Units”), together, in certain cases,
with a cash payment in an amount which shall be equal to the Income Net of Expense
Amount (as hereinafter defined), plus or minus, as the case may be, the Balancing
Amount (as hereinafter defined). The “Income Net of Expense Amount” is an amount
equal, on a per Creation Unit basis, to the dividends on all the Securities with
ex-dividend dates within the period beginning on the most recent ex-dividend date for
Invesco QQQ Shares (the first Business Day after the third Friday in each of March,
June, September, and December, see “Distributions”) through and including the current
Business Day (the “Accumulation Period”) as if all of the Securities had been held for
such period, net of accrued expenses and liabilities for such period not previously
deducted (including, without limitation, (x) taxes or other governmental charges
against the Trust not previously deducted, if any, and (y) accrued fees of the Trustee
and other expenses of the Trust (including legal and auditing expenses) and other
expenses not previously deducted (see “Expenses of the Trust”)). The “Balancing
Amount” serves the function of compensating for any differences between (1) the
value of the portfolio of securities deposited with the Trustee in connection with a
creation of Invesco QQQ Shares, together with the Income Net of Expense Amount,
and (2) the NAV of the Trust on a per Creation Unit basis (see “The Portfolio—
Adjustments to the Portfolio Deposit” for a further description thereof).

The Income Net of Expense Amount and the Balancing Amount are collectively
referred to herein as the “Cash Component” and the deposit of such a portfolio of
securities and the Cash Component are collectively referred to herein as a “Portfolio
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Deposit.” In connection with an order to create Invesco QQQ Shares on any given day,
the Cash Component of the Portfolio Deposit may be payable either by the Trustee on
behalf of the Trust to the creator of Invesco QQQ Shares or by the creator of Invesco
QQQ Shares to the Trustee on behalf of the Trust, depending upon the respective
amounts of the Income Net of Expense Amount and the Balancing Amount.

An entity or person placing creation orders with the Distributor must either
(i) initiate instructions pertaining to Portfolio Deposits through the CNS clearing
processes of NSCC, creations and redemptions, such processes being referred to herein
as the “Invesco QQQ Clearing Process,” or (ii) deposit Portfolio Deposits with the
Trustee outside the Invesco QQQ Clearing Process (i.e., through the facilities of The
Depository Trust Company).

The Distributor acts as underwriter of Invesco QQQ Shares on an agency basis.
The Distributor maintains records of the orders placed with it and the confirmations of
acceptance and furnishes to those placing such orders confirmations of acceptance of
the orders. The Distributor also is responsible for delivering a prospectus to persons
creating Invesco QQQ Shares. The Distributor also maintains a record of the delivery
instructions in response to orders and may provide certain other administrative
services, such as those related to state securities law compliance. The Distributor is
located at 11 Greenway Plaza, Houston, Texas 77046-1173. The Distributor is a
registered broker-dealer and a member of the Financial Industry Regulatory Authority
(“FINRA”). The Sponsor pays the Distributor a flat annual fee for certain distribution
services. The Sponsor will not seek reimbursement for such payment from the Trust
without obtaining prior exemptive relief from the Commission.

Bar Chart and Table

The bar chart that follows entitled “Annual Total Returns for the Trust” and table
below entitled “Average Annual Total Returns (for periods ended December 31, 2024)”
provide some indication of the risks of investing in the Trust by showing the variability
of the Trust’s returns based on net assets and comparing the Trust’s performance to the
performance of the Nasdaq-100 Index®. Past performance (both before and after tax) is
not necessarily an indication of how the Trust will perform in the future.

The after-tax returns presented below are calculated using highest applicable
historical individual federal marginal income tax rates and do not reflect the impact of
state and local taxes. Your actual after-tax returns will depend on your specific tax
situation and may differ from those shown below. After-tax returns are not relevant to
investors who hold Invesco QQQ Shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts.

The total returns in the bar chart below, as well as the total and after-tax returns
presented in the table, do not reflect Transaction Fees payable by those persons
purchasing and redeeming Creation Units or brokerage commissions incurred by those
persons purchasing and selling Invesco QQQ Shares in the secondary market (see
footnotes to the table).
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This bar chart shows the performance of the Trust for each full calendar year for
the past 10 years ended December 31, 2024. During the period shown below
(January 1, 2015 through December 31, 2024), the highest quarterly return for the
Trust was 30.20% for the quarter ended June 30, 2020, and the lowest quarterly return
for the Trust was -22.33% for the quarter ended June 30, 2022.

Annual Total Returns for the Trust
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Average Annual Total Returns
(for periods ended December 31, 2024)

Past
One Year

Past
Five Years

Past
Ten Years

Invesco QQQ TrustSM, Series 1
Return Before Taxes(1) . . . . . . . . . . . . . . . . . . . . . 25.58% 19.94% 18.28%
Return After Taxes on Distributions(1) . . . . . . . . . 25.43% 19.75% 18.07%
Return After Taxes on Distributions and

Redemption of Creation Units(1) . . . . . . . . . . . 15.27% 16.76% 15.65%
Nasdaq-100 Index®(2) . . . . . . . . . . . . . . . . . . . . . . 25.88% 20.18% 18.53%

(1) Includes all applicable fees and expenses.
(2) Does not reflect deduction for fees, expenses or taxes. See the Calendar Year-

End Dividend Yield on the Index in the table beginning on page 65 in the section
entitled “The Index.”

Future expense accruals will depend primarily on the level of the Trust’s net
assets and the level of expenses. There is no guarantee that in the future the Trust’s
ordinary operating expenses will not exceed 0.20% of the Trust’s daily NAV. The
Sponsor reserves the right to discontinue its reimbursement policy in the future. See
“Expenses of the Trust.”
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A transaction fee is payable to the Trustee in connection with each creation and
redemption of Creation Units made through the Invesco QQQ Clearing Process
(“Transaction Fee”) and is nonrefundable, regardless of the NAV of the Trust.

Until further notice is given as described below, the Transaction Fee charged in
connection with each creation of Creation Units through the Invesco QQQ Clearing
Process is (i) $500 per Participating Party per day for creations of Creation Unit size
aggregations of Invesco QQQ Shares where there are also, in the same day, separate
creations in any number, or redemptions in an amount not equal to the number of
Invesco QQQ Shares created, of other similar exchange traded funds based on the
Index for which the Trustee or its affiliate acts as trustee, fund administrator or in any
similar capacity; (ii) no fee per Participating Party where there is, in the same day, a
redemption of an equal number of shares of another similar exchange traded fund
based on the Index for which the Trustee or its affiliate acts as the trustee, fund
administrator or in any similar capacity; and (iii) in all other cases $1,000 per
Participating Party per day, regardless of the number of Creation Units created on such
day by such Participating Party. Likewise, until further notice is given as described
below, the Transaction Fee charged in connection with the redemption of Creation
Units through the Invesco QQQ Clearing Process is (i) $500 per Participating Party per
day for redemptions of Creation Unit size aggregations of Invesco QQQ Shares where
there are also, in the same day, separate redemptions in any number, or creations in an
amount not equal to the number of Invesco QQQ Shares similar exchange traded fund
based on the Index for which the Trustee or its affiliate acts as trustee, fund
administrator or in any similar capacity; (ii) no fee per Participating Party where there
is, in the same day, a creation of an equal number of shares of another similar
exchange traded fund based on the Index for which the Trustee or its affiliate acts as
the trustee, fund administrator or in any similar capacity; and (iii) in all other cases
$1,000 per Participating Party per day, regardless of the number of Creation Units
redeemed on such day by such Participating Party. This Transaction Fee may
subsequently be changed by the Trustee, with the consent of the Sponsor, but will not
in any event exceed 10/100 of one percent (10 basis points) of the value of a Creation
Unit at the time of creation or redemption, as the case may be (the “10 Basis Point
Limit”). No modification to, or reductions, discounts or waivers of, the Transaction
Fee charged in connection with the creation of Creation Units is scheduled or currently
contemplated by the Sponsor or the Trustee.

For creations and redemptions outside the Invesco QQQ Clearing Process, an
additional amount not to exceed three (3) times the applicable Transaction Fee will be
charged to the creator or redeemer. Under the current schedule, therefore, the total fee
charged in connection with the creation or redemption of Creation Units outside the
Invesco QQQ Clearing Process would be (i) $500 per Participating Party per day for
creations of Creation Unit size aggregations of Invesco QQQ Shares where there are
also, in the same day, separate creations in any number, or redemptions in an amount
not equal to the number of Invesco QQQ Shares created, of other similar exchange
traded funds based on the Index for which the Trustee or its affiliate acts as trustee,
fund administrator or in any similar capacity; (ii) no fee per Participating Party where
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there is, in the same day, a redemption of an equal number of shares of another similar
exchange traded fund based on the Index for which the Trustee or its affiliate acts as
the trustee, fund administrator or in any similar capacity; and (iii) in all other cases
$1,000 (the Transaction Fee for the creation or redemption of a Creation Unit) plus an
additional amount not to exceed $3,000 (3 times $1,000) for a total of $4,000.

Expenses of the Trust

The expenses of the Trust will be accrued daily and reflected in the NAV of the
Trust. Until the Sponsor otherwise determines, the Sponsor has undertaken that the
ordinary operating expenses of the Trust will not exceed 0.20% per annum of the daily
NAV of the Trust, and the Sponsor will reimburse the Trust or assume invoices on
behalf of the Trust for expenses incurred by the Trust in excess of such amount.

Trust Annual Ordinary Operating Expenses(1)

As a % of Average
Trust Net Assets

Trustee’s Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.04%(2)

Nasdaq License Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.08%
Marketing Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.08%(3)

Estimated Other Operating Expenses . . . . . . . . . . . . . . . . 0.00%(4)

Total Gross Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%(5)

(1) Shareholders purchasing Invesco QQQ Shares in the secondary market may pay
additional fees not described by any other item in this Prospectus, such as
brokerage commissions and other fees to financial intermediaries, and may pay
some or all of the spread between the bid and the offered price in the secondary
market on each leg of a round trip (purchase and sale) transaction.

(2) The Trustee’s annual fee ranges from 0.04% to 0.10%, based on the NAV of the
Trust, with a minimum fee amount not to fall below $180,000. See “Expenses of
the Trust.” Ordinary operating expenses of the Trust do not include brokerage
commissions incurred on the purchase or sale of Securities.

(3) Marketing expenses include direct advertising in print and television media, and
the cost of production of such advertising, consultant fees and prospectus
printing expenses. Numbers are restated to reflect current fees.

(4) Amount represents less than 0.005%. Numbers are restated to reflect current
fees.

(5) Until the Sponsor otherwise determines, the Sponsor has undertaken that the ordinary
operating expenses of the Trust as calculated by the Trustee will not be permitted to
exceed an amount which is 20/100 of one percent (0.20%) per annum of the daily net
assets of the Trust. Gross expenses of the Trust for the year ended September 30,
2024, without regard to this undertaking, were also 0.20% of the NAV of the Trust
and, accordingly, no expenses of the Trust were assumed by the Sponsor. The
Sponsor may, in its sole discretion, discontinue its undertaking to limit ordinary
operating expenses of the Trust. See “Expenses of the Trust.”
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An investor does not pay any sales charges in connection with purchases or
reinvestment of distributions of Invesco QQQ Shares or ordinarily any deferred sales
charge on the redemption (redemptions are only allowed in Creation Unit sizes—i.e.,
50,000 Shares of Invesco QQQ Shares). Investors purchasing or selling Invesco
QQQ Shares in the secondary market would incur customary brokerage commissions
and charges.

Transaction fees charged in connection with each creation or redemption of Creation
Units through the Invesco QQQ Clearing Process range from $0 to $1,000 per Participating
Party, depending on whether they are separate creations or redemptions of Invesco
QQQ Shares or shares of other similar exchange-traded funds based on the Index.

Example of Expenses

An investor would pay the following expenses on a $10,000 investment as a
result of the operating expense ratio cap of 0.20% set forth in footnote (5) above for the
year ended September 30, 2024 being applicable for the first period, and assuming for
the remaining periods that estimated gross operating expenses thereafter remain at
0.20% of the NAV of the Trust and a 5% annual return on investment throughout the
periods.

Cumulative Expenses Paid for Period of:

1 Year 3 Years 5 Years 10 Years

$20 $64 $113 $255

The above example assumes the reinvestment of all dividends and distributions
and utilizes a 5% annual rate of return as mandated by Commission regulations
applicable to mutual funds. Although the Trust is a unit investment trust rather than a
mutual fund, this information is represented to permit a comparison of fees. The
example should not be considered a representation of past or future expenses or annual
rate of return; the actual expenses and annual rate of return may be more or less than
those assumed for purposes of this example. Investors should also note that the
presentation of a $10,000 investment is for illustration purposes only. Pursuant to an
exemptive order obtained from the Commission, the Trust may reimburse the Sponsor
for certain expenses relating to the printing and distribution of marketing materials
describing the Invesco QQQ Shares and the Trust, reimbursement to the Sponsor for
annual licensing fees and federal and state annual registration fees for the issuance of
Invesco QQQ Shares up to 0.20% (20 basis points) of the Trust’s total assets.

Book-Entry Ownership Only of Invesco QQQ Shares

The Depository Trust Company, New York, New York, a limited purpose trust
company organized under the laws of the State of New York (referred to herein as
“DTC”), or its nominee will be the record or registered owner of all outstanding
Invesco QQQ Shares. Beneficial ownership of Invesco QQQ Shares will be shown on
the records of the DTC or its participants. Certificates will not be issued for Invesco
QQQ Shares, whether in Creation Unit size aggregations or otherwise.
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Distributions

Distributions by the Trust are made quarterly to the extent that dividends
accumulated in respect of the Securities and other income, if any, received by the Trust
exceed Trust fees and expenses accrued during the quarterly Accumulation Period which
ends on the Business Day preceding each ex-dividend date for Invesco QQQ Shares.
However, no net dividend distribution will be made in any given quarter, and any net
dividend amounts will be rolled into the next Accumulation Period, if the aggregate net
dividend distribution would be in an amount less than 5/100 of one percent (0.05%) of
the NAV of the Trust, unless the Trustee determines that such distribution is required to
be made in order to maintain the Trust’s status as a regulated investment company, to
avoid the imposition of income or excise taxes on undistributed income. The Trustee
further reserves the right to declare special dividends if, in its discretion, it would be
otherwise advantageous to the Beneficial Owners.

The expenses of the Trust may be as great as or in excess of the dividend and
other income to be received by the Trust during any quarter and, under such
circumstances, no quarterly net dividend distributions would be made.

Any net capital gains recognized by the Trust in any taxable year are to be
distributed at least annually. The Trust may make additional distributions after the end
of the year in order to satisfy certain distribution requirements imposed by the Internal
Revenue Code of 1986, as amended (the “Code”). Although income distributions, if
any, are currently made on a quarterly basis, the Trustee reserves the right to vary the
frequency of distributions.

Federal Income Tax Considerations

The Trust has elected tax treatment as a “regulated investment company” under
the Code and distributes annually its entire investment company taxable income and
capital gain, if any. Distributions that are taxable as ordinary income to Beneficial
Owners generally are expected to constitute dividend income for federal income tax
purposes and to be eligible for the dividends-received deduction available to many
corporations to the extent of qualifying dividend income received by the Trust. The
quarterly distributions, if any, made by the Trust will be based on the dividend
performance of the Securities held during such quarterly distribution period, net of
Trust fees and expenses, rather than the actual taxable income of the Trust. As a result,
a portion of any such distributions of the Trust may be treated as a return of capital or a
capital gain dividend for federal income tax purposes or the Trust may be required to
make additional distributions to maintain its status as a regulated investment company
or to avoid imposition of income or excise taxes on undistributed income.

Termination of the Invesco QQQ Trust

The Trust will terminate by its terms on the date upon which the maturity,
redemption, sale or other disposition, as the case may be, of the last security held by
the Trust occurs (the “Mandatory Termination Date”).
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Purchases of Invesco QQQ Shares by Registered Investment Companies

Purchases of Invesco QQQ Shares by registered investment companies are
subject to the restrictions set forth in Section 12(d)(1) of the Investment Company Act
of 1940, as amended (the “1940 Act”). Specifically, Section 12(d)(1) of the 1940 Act
contains various limitations on the ability of a registered investment company (an
“acquiring fund”) to acquire shares of another registered investment company (an
“acquired fund”). Under these limits, an acquiring fund generally cannot (i) purchase
more than 3% of the total outstanding voting stock of an acquired fund; (ii) invest more
than 5% of its total assets in securities issued by an acquired company; and (iii) invest
more than 10% of its total assets in securities issued by other investment companies.
Likewise, an acquired fund, as well as its principal underwriter or any broker or dealer
registered under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), cannot knowingly sell more than 3% of the total outstanding voting stock of the
acquired fund to an acquiring fund, or more than 10% of the total outstanding voting
stock of the acquired fund to acquiring funds generally.

Rule 12d1-4 under the 1940 Act allows a fund to acquire the securities of another
investment company in excess of the limitations imposed by Section 12(d)(1) of the
1940 Act without obtaining an exemptive order from the SEC, subject to certain
limitations and conditions. Among those conditions is the requirement that, prior to a
fund relying on Rule 12d1-4 to acquire securities of another fund in excess of the limits
of Section 12(d)(1), the acquiring fund must enter into a Fund of Funds Agreement
with the acquired fund. (This requirement does not apply when the acquiring fund’s
investment adviser acts as the acquired fund’s investment adviser and does not act as
sub-adviser to either fund.)

Rule 12d1-4 also is designed to limit the use of complex fund structures. Under
Rule 12d1-4, an acquired fund is prohibited from purchasing or otherwise acquiring the
securities of another investment company or private fund if, immediately after the
purchase, the securities of investment companies and private funds owned by the
acquired fund have an aggregate value in excess of 10% of the value of the acquired
fund’s total assets, subject to certain limited exceptions. Accordingly, to the extent the
Trust’s shares are sold to other investment companies in reliance on Rule 12d1-4, the
Trust will be limited in the amount it could invest in other investment companies and
private funds.

In addition to Rule 12d1-4, the 1940 Act and related rules provide other
exemptions from these restrictions. For example, these limitations do not apply to
investments by the Trust in investment companies that are money market funds,
including money market funds that may be deemed to be affiliated with the Trust.

Risk Factors

Investors can lose money by investing in Invesco QQQ Shares. Investors should
carefully consider the risk factors described below together with all of the other
information included in this Prospectus before deciding to invest in Invesco QQQ Shares.
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Investment in the Trust involves the risk that the value of the Securities may
fluctuate in accordance with changes in the financial condition of the issuers of the
Securities, the value of common stocks generally, and other factors. The composition
and weighting of the Index Securities and hence the composition and weighting of the
Securities held in the Trust also change from time to time.

The financial condition of the issuers of the Securities may become impaired or
the general condition of the stock market may deteriorate (either of which may cause a
decrease in the value of the Securities and thus in the value of Invesco QQQ Shares).
The Trust is subject to equity risk, which is the risk that the value of equity securities,
including common stocks, may fall due to both changes in general economic
conditions that impact the market as a whole, as well as factors that directly relate to a
specific company or its industry. Such general economic conditions include changes in
interest rates, periods of market turbulence or instability, or general and prolonged
periods of economic decline and cyclical change. It is possible that a drop in the stock
market may depress the price of most or all of the common stocks that the Trust holds.
In addition, equity risk includes the risk that investor sentiment toward one or more
industries will become negative, resulting in those investors exiting their investments
in those industries, which could cause a reduction in the value of companies in those
industries more broadly. The value of a company’s common stock may fall solely
because of factors, such as an increase in production costs, that negatively impact other
companies in the same region, industry or sector of the market. A company’s common
stock also may decline significantly in price over a short period of time due to factors
specific to that company, including decisions made by its management or lower
demand for the company’s products or services. For example, an adverse event, such
as an unfavorable earnings report or the failure to make anticipated dividend payments,
may depress the value of common stock. There can be no assurance that the issuers of
the Securities will pay dividends on outstanding shares of common stock. Distributions
on the Securities will generally depend upon the declaration of dividends by the issuers
of the Securities; the declaration of such dividends generally depends upon various
factors, including the financial condition of the issuers and general economic
conditions.

The Trust is not actively managed by traditional methods, and therefore the
adverse financial condition of an issuer will not result in the elimination of its
securities from the Securities held by the Trust unless the Securities of such issuer are
removed from the Index.

Holders of common stocks of any given issuer incur more risk than holders of
preferred stocks and debt obligations of such issuer because common stockholders, as
owners of such issuer, have generally subordinate rights to receive payments from such
issuer in comparison with the rights of creditors of, or holders of debt obligations or
preferred stocks issued by, such issuer. Further, unlike debt securities which typically
have a stated principal amount payable at maturity (whose value, however, will be
subject to market fluctuations prior thereto), or preferred stocks which typically have a
liquidation preference and which may have stated optional or mandatory redemption
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provisions, common stocks have neither a fixed principal amount nor a maturity.
Common stock values are subject to market fluctuations as long as the common stock
remains outstanding. The value of the Securities may therefore be expected to fluctuate
over the entire life of the Trust.

The Trust is also subject to risks associated with investments in American
Depositary Receipts (“ADRs”) included in the Index. ADRs are certificates that
evidence ownership of shares of a foreign issuer and are alternatives to purchasing the
underlying foreign securities directly in their national markets and currencies. ADRs
may be subject to certain of the risks associated with direct investments in the
securities of foreign companies, such as currency, political, economic and market risks,
because their values depend on the performance of the non-dollar denominated
underlying foreign securities. Moreover, ADRs may not track the price of the
underlying foreign securities on which they are based, and their value may change
materially at times when U.S. markets are not open for trading.

Invesco QQQ Shares are subject to the risk of an investment in a portfolio of
equity securities in economic sectors in which the Index may be highly concentrated
(e.g., technology) as well as to the risks specific to the performance of a few individual
component Securities which currently represent a highly concentrated weighting in the
Index. These include the risks that the level of stock prices in these sectors or the stock
prices of these specific companies may decline, thereby adversely affecting the value
of Invesco QQQ Shares. In addition, because it is the policy of the Trust to invest in
the securities that comprise the Index, if the Index is concentrated in an industry or
industry group, the portfolio of Securities also will be concentrated in that industry or
industry group. By concentrating its investments in an industry or industry group, the
Trust may face more risks than if it were diversified broadly over numerous industries
or industry groups. Such industry-based risks, any of which may adversely affect the
companies in which the Trust invests, may include, but are not limited to, the
following: general economic conditions or cyclical market patterns that could
negatively affect supply and demand in a particular industry; competition for
resources, adverse labor relations; political or world events; obsolescence of
technologies; and increased competition or new product introductions that may affect
the profitability or viability of companies in an industry. In addition, at times, such
industry or industry group may be out of favor and underperform other industries or
the market as a whole. Furthermore, investors should be aware that in the event that
one or more stocks which currently have a highly concentrated weighting in the Index
were to leave NASDAQ, if a company with a large market capitalization were to list its
shares on NASDAQ, or if there were a significant rebalancing of the Index, then the
composition and weighting of the Index, and hence the composition and weighting of
the Securities in the Trust, would change significantly and the performance of Invesco
QQQ Shares would reflect the performance of the new Index as reconfigured.

Companies in the technology industry may be adversely affected by the failure to
obtain, or delays in obtaining, financing or regulatory approval, intense competition,
both domestically and internationally, product compatibility, consumer preferences,
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corporate capital expenditure, rapid obsolescence, research and development of new
products and competition for the services of qualified personnel. Companies in the
technology sector also face competition or potential competition with numerous
alternative technologies. In addition, the highly competitive technology sector may
cause the prices for these products and services to decline in the future. Technology
companies may have limited product lines, markets, financial resources or personnel.
Companies in the technology industry are heavily dependent on patent and intellectual
property rights. The loss or impairment of these rights may adversely affect the
profitability of these companies. The technology industry is subject to rapid and
significant changes in technology that are evidenced by the increasing pace of
technological upgrades, evolving industry standards, ongoing improvements in the
capacity and quality of digital technology, shorter development cycles for new
products and enhancements, developments in emerging wireless transmission
technologies and changes in customer requirements and preferences. The success of
sector participants depends substantially on the timely and successful introduction of
new products.

Due to the concentration of the Index in sectors characterized by relatively
higher volatility in price performance when compared to other economic sectors, the
performance of the Index may be more volatile when compared to other broad-based
stock indexes. It is anticipated that the price volatility of Invesco QQQ Shares may be
greater than the price volatility of other market-traded securities which are issued by
investment companies based upon indexes other than the Index.

Investments in the securities of non-U.S. issuers involve risks beyond those
associated with investments in U.S. securities. Foreign securities may have relatively
low market liquidity, greater market volatility, decreased publicly available
information and less reliable financial information about issuers, and inconsistent and
potentially less stringent accounting, auditing and financial reporting requirements and
standards of practice comparable to those applicable to domestic issuers. Foreign
securities also are subject to the risks of expropriation, nationalization, political
instability or other adverse political or economic developments and the difficulty of
enforcing obligations in other countries. Investments in foreign securities also may be
subject to dividend withholding or confiscatory taxes, currency blockage and/or
transfer restrictions and higher transactional costs. As the Trust may invest in securities
denominated in foreign currencies, fluctuations in the value of the U.S. dollar relative
to the values of other currencies may adversely affect investments in foreign securities
and may negatively impact the Trust’s returns.

The risks of foreign investments are usually much greater for emerging markets.
Investments in emerging market companies may be volatile and considered
speculative. Emerging market economies may be riskier because they develop
unevenly and may never fully develop. They are more likely to experience
hyperinflation and currency devaluations, currency restrictions, capital controls, and
capital seizures, which adversely affect returns to U.S. investors. Emerging markets
securities may have decreased publicly available and less reliable information about
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issuers, and inconsistent and potentially less stringent regulatory, disclosure,
recordkeeping, accounting, auditing and financial reporting requirements and standards
of practice comparable to those applicable to domestic issuers. Emerging market
economies usually are subject to greater market volatility, political, social and
economic instability, uncertainty regarding the existence of trading markets and more
governmental limitations on foreign investment than are more developed markets.
Securities law in many emerging market economies is relatively new and unsettled.
Therefore, laws regarding foreign investment in emerging market securities, securities
regulation, title to securities, and shareholder rights may change quickly and
unpredictably. The ability to bring and enforce actions in emerging market countries
may be limited, and shareholder claims may be difficult or impossible to pursue.
Investments in emerging market economies may be subject to additional transaction
costs, delays in settlement procedures, unexpected market closures, and lack of timely
information.

From time to time, certain companies in which the Trust invests may operate in,
or have dealings with, countries subject to sanctions or embargoes imposed by the U.S.
government and the United Nations and/or in countries the U.S. government identified
as state sponsors of terrorism. One or more of these companies may be subject to
constraints under U.S. law or regulations that could negatively affect the company’s
performance.

Investments in companies located or operating in Greater China (normally
considered to be the geographical area that includes mainland China, Hong Kong,
Macau and Taiwan) involve risks not associated with investments in the U.S. and other
Western nations, such as greater government control over the economy; political, legal
and regulatory uncertainty; risk of nationalization, expropriation, or confiscation of
property; difficulty in obtaining information necessary for investigations into and/or
litigation against Chinese companies, as well as in obtaining and/or enforcing
judgments; limited legal remedies for shareholders; alteration or discontinuation of
economic reforms; military conflicts, either internal or with other countries; inflation,
currency fluctuations and fluctuations in inflation and interest rates that may have
negative effects on the economy and securities markets of Greater China; and Greater
China’s dependency on the economies of other Asian countries, many of which are
developing countries. Events in any one country within Greater China may impact the
other countries in the region or Greater China as a whole. Further, health events, such
as the recent coronavirus outbreak, may cause uncertainty and volatility in the Chinese
economy, especially in the consumer discretionary (leisure, retail, gaming, tourism),
industrials, and commodities sectors. Additionally, any difficulties of the Public
Company Accounting Oversight Board (“PCAOB”) to inspect audit work papers and
practices of PCAOB-registered accounting firms in China with respect to their audit
work of U.S. reporting companies may impose significant additional risks associated
with investments in China.

Investments in Chinese companies may be made through a special structure
known as a variable interest entity (“VIE”) that is designed to provide foreign
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investors, such as the Trust, with exposure to Chinese companies that operate in certain
sectors in which China restricts or prohibits foreign investments. Investments in VIEs
may pose additional risks because the investment is made through an intermediary
shell company that has entered into service and other contracts with the underlying
Chinese operating company in order to provide investors with exposure to the
operating company but does not represent equity ownership in the operating company.
As a result, such investment may limit the rights of an investor with respect to the
underlying Chinese operating company. The value of the shell company is derived
from its ability to consolidate the VIE into its financials pursuant to contractual
arrangements that allow the shell company to exert a degree of control over, and obtain
economic benefits arising from, the VIE without formal legal ownership. The
contractual arrangements between the shell company and the operating company may
not be as effective in providing operational control as direct equity ownership, and a
foreign investor’s (such as the Trust’s) rights may be limited. While VIEs are a
longstanding industry practice and are well known by Chinese officials and regulators,
VIEs historically have not been formally recognized under Chinese law. However,
effective March 31, 2023, the China Securities Regulatory Commission (“CSRC”)
released new rules and implementing guidelines that permit the use of VIE structures,
provided they abide by Chinese laws and register with the CSRC. The rules, however,
may cause Chinese companies to undergo greater scrutiny and may make the process
to create VIEs more difficult and costly. Further, while the rules and implementing
guidelines do not prohibit the use of VIE structures, this does not serve as a formal
endorsement by the Chinese government. There is a risk that the Chinese government
may cease to tolerate VIEs at any time, and any guidance or further rulemaking
prohibiting or restricting these structures by the Chinese government, generally or with
respect to specific industries, would likely cause impacted VIE-structured holding(s) to
suffer significant, detrimental, and possibly permanent losses, and in turn, adversely
affect the Trust’s returns and net asset value. The future of the VIE structure generally
and with respect to certain industries remains uncertain.

Export growth continues to be a major driver of China’s rapid economic growth.
As a result, a reduction in spending on Chinese products and services, the institution of
tariffs or other trade barriers (or the threat thereof), or a downturn in any of the
economies of China’s key trading partners may have an adverse impact on the Chinese
economy. The ongoing trade dispute and imposition of tariffs between China and the
United States continues to introduce uncertainty into the Chinese economy and may
result in reductions in international trade, the oversupply of certain manufactured
goods, substantial price reductions of goods and possible failure of individual
companies and/or large segments of China’s export industry, which could have a
negative impact on the Trust’s performance. Events such as these and their
consequences are difficult to predict and it is unclear whether further tariffs may be
imposed or other escalating actions may be taken in the future. In addition, actions by
the U.S. government, such as delisting of certain Chinese companies from U.S.
securities exchanges or otherwise restricting their operations in the U.S., may
negatively impact the value of such securities held by the Trust.
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Additionally, developing countries, such as those in Greater China, may subject
the Trust’s investments to a number of tax rules, and the application of many of those
rules may be uncertain. Moreover, China has implemented a number of tax reforms in
recent years, and may amend or revise its existing tax laws and/or procedures in the
future, possibly with retroactive effect. Changes in applicable Chinese tax law could
reduce the after-tax profits of the Trust, directly or indirectly, including by reducing the
after-tax profits of companies in China in which the Trust invests. Chinese taxes that
may apply to the Trust’s investments include income tax or withholding tax on
dividends, interest or gains earned by the Trust, business tax and stamp duty.
Uncertainties in Chinese tax rules could result in unexpected tax liabilities for the
Trust.

As a result of increasingly interconnected global economies and financial
markets, armed conflict between countries or in a geographic region, for example the
current conflicts between Russia and Ukraine in Europe and Hamas and Israel in the
Middle East, has the potential to adversely impact the Trust’s investments. Such
conflicts, 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 sectors. The timing and duration of such conflicts,
resulting sanctions, related events and other impacts cannot be predicted. The
foregoing may result in a negative impact on Trust performance and the value of an
investment in the Trust, even beyond any direct investment exposure the Trust may
have to issuers located in or with significant exposure to an impacted country or
geographic regions.

Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes,
tsunamis and other severe weather-related phenomena generally, and widespread
disease, including pandemics and epidemics, have been and can be highly disruptive to
economies and markets, adversely impacting individual companies, sectors, industries,
markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and
other factors affecting the value of the Trust’s investments. War, military conflicts,
acts of terrorism, economic crises or other events also could result in increased
premiums or discounts to the Trust’s NAV. Additionally, if a sector or sectors to which
the Index is exposed is negatively impacted to a greater extent by such events, the
Trust may experience heightened volatility. Given the increasing interdependence
among global economies and markets, conditions in one country, market, or region are
increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates
in other countries, including the U.S. Any such events could have a significant adverse
impact on the value of the Trust’s investments.

The spread of the human coronavirus disease beginning in 2019 (“COVID-19”)
is an example. In the first quarter of 2020, the World Health Organization (the
“WHO”) recognized COVID-19 as a global pandemic and both the WHO and the
United States declared the outbreak a public health emergency. The subsequent spread
of COVID-19 resulted in, among other significant adverse economic impacts, instances
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of market closures and dislocations, extreme volatility, liquidity constraints and
increased trading costs. Efforts to contain the spread of COVID-19 resulted in travel
restrictions, closed international borders, disruptions of healthcare systems, business
operations (including business closures) and supply chains, employee layoffs and
general lack of employee availability, lower consumer demand, and defaults and credit
downgrades, all of which contributed to disruption of global economic activity across
many industries and exacerbated other pre-existing political, social and economic risks
domestically and globally. Although the WHO and the United States ended their
declarations of COVID-19 as a global health emergency in May 2023, the full
economic impact at the macro-level and on individual businesses, as well as the
potential for a future reoccurrence of COVID-19 or the occurrence of a similar
epidemic or pandemic, is unpredictable and could result in significant and prolonged
adverse impact on economies and financial markets in specific countries and
worldwide and thereby could negatively affect the Trust’s performance.

The rapid development and increasingly widespread use of certain artificial
intelligence technologies, including machine learning models and generative artificial
intelligence (collectively “AI Technologies”), may adversely impact markets, the
overall performance of the Trust’s investments, or the services provided to the Trust by
its service providers. For example, issuers in which the Trust invests and/or service
providers to the Trust (including, without limitation, the Trustee, Sponsor, fund
accountant, custodian or transfer agent) may use and/or expand the use of AI
Technologies in their business operations, and the challenges with properly managing
its use could result in reputational harm, competitive harm, legal liability, and/or an
adverse effect on business operations. AI Technologies are highly reliant on the
collection and analysis of large amounts of data and complex algorithms, and it is
possible that the information provided through use of AI Technologies could be
insufficient, incomplete, inaccurate or biased leading to adverse effects for the Trust,
including, potentially, operational errors and investment losses. Additionally, the use
of AI Technologies could impact the market as a whole, including by way of use by
malicious actors for market manipulation, fraud and cyberattacks, and may face
regulatory scrutiny in the future, which could limit the development of this technology
and impede the growth of companies that develop and use AI.

To the extent the Trust invests in companies that are involved in various aspects
of AI Technologies, it is particularly sensitive to the risks of those types of companies.
These risks include, but are not limited to, small or limited markets for such securities,
changes in business cycles, world economic growth, technological progress, rapid
obsolescence, and government regulation. Such companies may have limited product
lines, markets, financial resources or personnel. Securities of such companies,
especially smaller, start-up companies, tend to be more volatile than securities of
companies that do not rely heavily on technology. Rapid change to technologies that
affect a company’s products could have a material adverse effect on such company’s
operating results. Companies that are extensively involved in AI Technologies also
may rely heavily on a combination of patents, copyrights, trademarks and trade secret
laws to establish and protect their proprietary rights in their products and technologies.
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There can be no assurance that the steps taken by these companies to protect their
proprietary rights will be adequate to prevent the misappropriation of their technology
or that competitors will not independently develop technologies that are substantially
equivalent or superior to such companies’ technology. Such companies may engage in
significant amounts of spending on research and development, and there is no
guarantee that the products or services produced by these companies will be successful.

Actual usage of AI Technologies by the Trust’s service providers and issuers in
which the Trust invests will vary. AI Technologies and their current and potential
future applications, and the regulatory frameworks within which they operate, continue
to rapidly evolve, and it is impossible to predict the full extent of future applications or
regulations and the associated risks to the Trust.

With the increased use of technologies such as the Internet to conduct business,
the Trust, like all companies, may be susceptible to operational, information security
and related risks. Cybersecurity incidents involving the Trust and its service providers
(including, without limitation, the Trustee, Sponsor, fund accountant, custodian,
transfer agent and financial intermediaries) have the ability to cause disruptions and
impact business operations, potentially resulting in financial losses, impediments to
trading, the inability of Trust shareholders to transact business, violations of applicable
privacy and other laws, regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs, and/or additional compliance costs.

Cybersecurity incidents can result from deliberate cyberattacks or unintentional
events and may arise from external or internal sources. Cyberattacks may include
infection by malicious software or gaining unauthorized access to digital systems,
networks or devices that are used to service the Trust’s operations (e.g., by “hacking”
or “phishing”). Cyberattacks may also be carried out in a manner that does not require
gaining unauthorized access, such as causing denial-of-service attacks on websites
(i.e., efforts to make network services unavailable to intended users). These
cyberattacks could cause the misappropriation of assets or personal information,
corruption of data or operational disruptions. Geopolitical tensions may, from time to
time, increase the scale and sophistication of deliberate cyberattacks.

Similar adverse consequences could result from cybersecurity incidents affecting
issuers of securities in which the Trust invests, counterparties with which the Trust
engages, governmental and other regulatory authorities, exchange and other financial
market operators, banks, brokers, dealers, insurance companies, other financial
institutions and other parties. In addition, substantial costs may be incurred in order to
prevent any cybersecurity incidents in the future. Although the Trust’s service
providers may have established business continuity plans and risk management
systems to mitigate cybersecurity risks, there can be no guarantee or assurance that
such plans or systems will be effective, or that all risks that exist, or may develop in the
future, have been completely anticipated and identified or can be protected against.
The Trust and its shareholders could be negatively impacted as a result.

20



The rapid development and increasingly widespread use of AI Technologies (as
discussed above) could increase the effectiveness of cyberattacks and exacerbate the
risks.

The Trust is exposed to operational risks arising from a number of factors,
including, but not limited to, human error, processing and communication errors, errors
of the Trust’s service providers, counterparties or other third-parties, failed or
inadequate processes and technology or systems failures. The Trust and its Trustee and
Sponsor seek to reduce these operational risks through controls and procedures.
However, these measures do not address every possible risk and may be inadequate to
address these risks.

All of the Securities are currently listed on the Nasdaq Global Select Market® or
Nasdaq Global Market®. The existence of a liquid trading market for certain Securities
may depend on whether dealers will make a market in such Securities. There can be no
assurance that a market will be made for any of the Securities, that any market for the
Securities will be maintained, or that any such market will be or remain liquid. The
price at which the Securities may be sold and the value of the Trust will be adversely
affected if trading markets for the Securities are limited or absent. Further, the Trust
may experience low trading volume and wide bid/ask spreads. Bid/ask spreads vary
over time based on trading volume and market liquidity (including for the Securities
held by the Trust), and are generally lower if Invesco QQQ Shares have more trading
volume and market liquidity and higher if Invesco QQQ Shares have little trading
volume and market liquidity. In stressed market conditions, the market for Invesco
QQQ Shares may become less liquid in response to deteriorating liquidity in the
markets for the Trust’s portfolio holdings, which may cause a variance in the market
price of Invesco QQQ Shares and their underlying value. In addition, an exchange or
market may issue trading halts on specific securities or financial instruments. As a
result, the ability to trade certain securities or financial instruments may be restricted,
which may disrupt the Trust’s creation/redemption process, potentially affect the price
at which Invesco QQQ Shares trade in the secondary market, and/or result in the Trust
being unable to trade certain securities or financial instruments at all. In these
circumstances, the Trust may be unable to rebalance its portfolio, may be unable to
accurately price its investments and/or may incur substantial trading losses.

Only Participating Parties may engage in creation or redemption transactions
directly with the Trust. The Trust has a limited number of institutions that may act as
Participating Parties and such Participating Parties have no obligation to submit
creation or redemption orders. Consequently, there is no assurance that those
Participating Parties will establish or maintain an active trading market for the Shares.
This risk may be heightened to the extent that securities underlying the Trust are traded
outside a collateralized settlement system. In that case, Participating Parties may be
required to post collateral on certain trades on an agency basis (i.e., on behalf of other
market participants), which only a limited number of Participating Parties may be able
to do. In addition, to the extent that Participating Parties exit the business or are unable
to proceed with creation and/or redemption orders with respect to the Trust and no
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other Participating Party is able to step forward to create or redeem Creation Units, this
may result in a significantly diminished trading market for Invesco QQQ Shares, and
Invesco QQQ Shares may be more likely to trade at a premium or discount to the NAV
and possibly face trading halts and/or delisting. Investment in non-U.S. securities,
which may have lower trading volumes or could experience extended market closures
or trading halts, may increase the risk that Participating Parties may not be able to
effectively create or redeem Creation Units or the risk that Invesco QQQ Shares may
be halted and/or delisted.

The Trust seeks to track the investment returns, before fees and expenses, of the
Index. There is no assurance that Nasdaq will compile the Index accurately, or that the
Index will be determined, composed or calculated accurately. While Nasdaq gives
descriptions of what the Index is designed to achieve, it generally does not provide any
warranty or accept any liability in relation to the quality, accuracy or completeness of
data in the Index, and it generally does not guarantee that the Index will be in line with
its methodology. Errors made by Nasdaq with respect to the quality, accuracy and
completeness of the data within the Index may occur from time to time and may not be
identified and corrected by Nasdaq for a period of time, if at all. Therefore, gains,
losses or costs associated with Nasdaq’s errors will generally be borne by the Trust and
its shareholders.

The trading prices of Invesco QQQ Shares in the secondary market generally
differ from the Trust’s daily NAV and are affected by market forces such as the supply
of and demand for Invesco QQQ Shares and underlying securities held by the Trust,
economic conditions and other factors. Information regarding the intraday indicative
value (“IIV”) of Invesco QQQ Shares is disseminated every 15 seconds throughout
each trading day by NASDAQ or by market data vendors or other information
providers. However, the IIV should not be viewed as a “real-time” update of the
Trust’s NAV. The IIV is based on the current market value of the published basket of
portfolio securities and/or cash required to be deposited in exchange for a Creation
Unit and does not necessarily reflect the precise composition of the Trust’s actual
portfolio at a particular point in time. Moreover, the IIV is generally determined by
using current market quotations and/or price quotations obtained from broker-dealers
and other market intermediaries and valuations based on current market rates. The IIV
may not be calculated in the same manner as the NAV, which (i) is computed only
once a day, (ii) unlike the calculation of the IIV, takes into account Trust expenses, and
(iii) may be subject, in accordance with the requirements of the 1940 Act, to fair
valuation at different prices than those used in the calculations of the IIV. Therefore,
the IIV may not reflect the best possible valuation of the Trust’s current portfolio.
Additionally, the quotations and/or valuations of certain of the Trust’s holdings may
not be updated during U.S. trading hours if such holdings do not trade in the United
States, which could affect premiums and discounts between the IIV and the market
price of the Invesco QQQ Shares. The Trust, the Sponsor and their affiliates are not
involved in, or responsible for, any aspect of the calculation or dissemination of
the IIV, and the Trust, the Sponsor and their affiliates do not make any warranty as to
the accuracy of these calculations.

22



There can be no assurance that the Trust will continue to meet the requirements of
NASDAQ necessary to maintain the listing of Invesco QQQ Shares. NASDAQ may, but
is not required to, remove the Invesco QQQ Shares of the Trust from listing if: (i) the
value of the Trust’s Index no longer is calculated or available; (ii) the Trust has more
than 60 days remaining until termination and there are fewer than 50 Beneficial Owners
of the Invesco QQQ Shares, (iii) the Trust’s Index fails to meet certain continued listing
standards of NASDAQ; (iv) the IIV of the Trust is no longer calculated or available; or
(v) such other event shall occur or condition shall exist that, in the opinion of NASDAQ,
makes further dealings on NASDAQ inadvisable. NASDAQ will remove the Invesco
QQQ Shares from listing and trading upon termination of the Trust.

An investment in the Trust should also be made with an understanding that the
Trust will not be able to replicate exactly the performance of the Index because the
total return generated by the Securities will be reduced by transaction costs incurred in
adjusting the actual balance of the Securities and other Trust expenses, whereas such
transaction costs and expenses are not included in the calculation of the Index. It is also
possible that for short periods of time, the Trust may not fully replicate the
performance of the Index due to the temporary unavailability of certain Index
Securities in the secondary market or due to other extraordinary circumstances. Such
events are unlikely to continue for an extended period of time because the Trustee is
required to correct such imbalances by means of adjusting the composition of the
Securities. It is also possible that the composition of the Trust may not exactly
replicate the composition of the Index if the Trust has to adjust its portfolio holdings in
order to continue to qualify as a “regulated investment company” under the Code.

The time frames for delivery of Securities, cash, or Invesco QQQ Shares in
connection with creation and redemption activity within the Invesco QQQ Clearing
Process as set forth herein are based on NSCC’s current “regular way” settlement
period—which is generally one (1) day during which NSCC is open for business (each
such day an “NSCC Business Day”), unless as otherwise agreed to by the Trust and a
Participating Party. NSCC may, in the future, reduce such “regular way” settlement
period, in which case it is anticipated that there would be a corresponding reduction or
increase in settlement periods applicable to Invesco QQQ Shares creations and
redemptions.

Distribution of dividends to Beneficial Owners is dependent on the payment of
dividends by issuers of the Securities.

The Sponsor has currently undertaken to limit ordinary operating expenses of the
Trust to 0.20% of the Trust’s daily NAV. The Sponsor may, in its sole discretion,
discontinue its undertaking to limit ordinary operating expenses of the Trust. In such
event, expenses of the Trust could exceed the dividend and other income received by
the Trust during each quarter. The Trust will pay any such excess expenses with the
proceeds realized from the sale of Securities effected ordinarily whenever the Trustee
determines that projected annualized fees and expenses accrued on a daily basis exceed
projected annualized dividends and the Trust income accrued on a daily basis by more
than 1/100 of one percent (0.01%) of the NAV of the Trust.
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The NAV of the Invesco QQQ Shares may not always correspond to market
price. The trading price of the Invesco QQQ Shares fluctuates continuously throughout
trading hours on the exchange, based on both the relative market supply of, and
demand for, the Invesco QQQ Shares and the underlying value of the Trust’s portfolio
holdings. THIS MAY LEAD TO THE INVESCO QQQ SHARES TRADING AT A
PREMIUM OR DISCOUNT TO NAV. Investors therefore should be aware that the
aggregate public trading market price of 50,000 Invesco QQQ Shares may be different
from the NAV of a Creation Unit size aggregation of Invesco QQQ Shares (i.e., 50,000
Invesco QQQ Shares may trade at a premium over or at a discount to the NAV of a
Creation Unit) and similarly the public trading market price per Invesco QQQ Share
may be different from the NAV of a Creation Unit on a per Invesco QQQ Share basis.
The Sponsor cannot predict whether the Invesco QQQ Shares will trade below, at or
above the Trust’s NAV. Exchange prices are not expected to correlate exactly with the
Trust’s NAV due to timing reasons, supply and demand imbalances and other factors.
In addition, disruptions to creations and redemptions, including disruptions at market
makers, Participating Parties, or other market participants, periods of significant
market volatility or stress, or large redemptions by Participating Parties, may result in
trading prices for the Invesco QQQ Shares that differ significantly from the value of
the Trust’s underlying holdings, with the result that investors may pay significantly
more or receive significantly less than the underlying value of the Invesco QQQ Shares
bought or sold. This can be reflected as a spread between the bid and ask prices for the
Trust quoted during the day or a premium or discount in the closing price from the
Trust’s NAV. Additionally, Participating Parties may be less willing to create or
redeem the Invesco QQQ Shares if there is a lack of an active market for such Shares
or its underlying investments, which may contribute to the Invesco QQQ Shares
trading at a premium or discount. The expenses of the Trust, which are accrued daily,
are reflected in the NAV of Invesco QQQ Shares in Creation Unit size aggregations.

Investors buying or selling Invesco QQQ Shares in the secondary market may pay
brokerage commissions or other charges, which may be a significant proportional cost
for investors seeking to buy or sell relatively small amounts of Invesco QQQ Shares.
Moreover, trading in Invesco QQQ Shares on NASDAQ may be halted due to market
conditions or, in light of NASDAQ rules and procedures for reasons that, in the view
of NASDAQ, make trading in Invesco QQQ Shares inadvisable. In addition, trading in
Invesco QQQ Shares on NASDAQ is subject to trading halts caused by extraordinary
market volatility pursuant to NASDAQ’s “circuit breaker” rules. There can be no
assurance that the requirements of NASDAQ necessary to maintain the listing of the
Trust will continue to be met or will remain unchanged. Foreign exchanges may be
open on days when Invesco QQQ Shares are not priced, and therefore, if the Trust
holds securities that are primarily listed on such exchanges, the value of such securities
in the Trust’s portfolio may change on days when shareholders will not be able to
purchase or sell Invesco QQQ Shares. The Trust will be terminated in the event
Invesco QQQ Shares are delisted from NASDAQ and are not subsequently relisted on
a national securities exchange or a quotation medium operated by a national securities
association.
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Invesco QQQ Shares are also subject to risks other than those associated with an
investment in a broad market portfolio of equity securities in that the selection of the
securities included in the Trust’s portfolio, the expenses associated with the Trust, or
other factors distinguishing an ownership interest in a trust from the direct ownership
of a portfolio of securities may affect trading the Invesco QQQ Shares as compared
with trading in a broad market portfolio of equity securities.

The Trustee will ordinarily deliver a portfolio of Securities for each Creation
Unit size aggregation of Invesco QQQ Shares delivered for redemption, substantially
identical in composition to the Securities portion of a Portfolio Deposit as in effect on
the date a request for redemption is deemed received by the Trustee. If a redemption is
processed through the Invesco QQQ Clearing Process, to the extent that the Securities
to be delivered on settlement date are not delivered, they will be covered by NSCC’s
guarantee of the completion of such delivery. Any Securities not received on
settlement date will be marked to the market on a daily basis until delivery is
completed. The Trust, to the extent it has not already done so, remains obligated to
deliver such Securities to NSCC, and the market risk of any increase in the value of
such Securities until delivery is made by the Trust to NSCC could adversely affect the
NAV of the Trust. Investors should note that the Securities to be delivered to a
redeemer submitting a redemption request outside of the Invesco QQQ Clearing
Process that are not delivered to such redeemer are not covered by NSCC’s guarantee
of completion of such delivery.

The Sponsor of the Trust has been granted a license to use the Nasdaq-100
Index® as a basis for determining the composition and the weighting of securities held
by the Trust and to use certain trade names and trademarks of Nasdaq. The Trust may
be terminated if the license agreement is terminated.

25



26 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



27 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



28 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



29 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



30 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



31 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



32 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



33 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



34 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



35 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



36 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



37 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



38 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



39 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



40 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



41 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



42 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



43 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



44 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

  



45 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[THIS PAGE OMMITTED FOR OFFERING OF INVESCO QQQ SHARES 
ON THE STOCK EXCHANGE OF HONG KONG LIMITED] 

 

 



THE SPONSOR

The Sponsor is a registered investment adviser, commodity pool operator and
commodity trading advisor with offices at 3500 Lacey Road, Suite 700, Downers
Grove, IL 60515. The Sponsor serves as the investment adviser to the Invesco family
of U.S. exchange-traded funds and serves as managing owner to a family of U.S.
exchange-traded commodity pools, which comprise 212 exchange-traded funds and 8
exchange-traded commodity pools, respectively, with total combined assets in excess
of $311 billion as of December 31, 2024. In addition, the Sponsor is the sub-adviser to
4 mutual funds, which had total combined assets in excess of $10 billion as of
December 31, 2024. In addition, as of December 31, 2024, the Sponsor provided
advisory services to various Invesco-affiliated non-U.S. pooled investment vehicles,
including exchange-traded funds sponsored or advised by Invesco Advisers, Inc.,
Invesco Canada Ltd. and Invesco Investment Management Limited.

On September 18, 2006, INVESCO PLC, now known as Invesco, Ltd., acquired
the Sponsor. Invesco, Ltd. and its subsidiaries are an independent global investment
management group. Invesco, Ltd. is listed on the New York Stock Exchange with the
symbol IVZ.

Under the terms of a license agreement with Nasdaq, the Sponsor has been
granted a license to use the Index as a basis for determining the composition of the
Trust and to use certain service marks and trademarks of Nasdaq in connection with
the Trust (see “License Agreement”). Under the terms of the license agreement, the
Sponsor pays to Nasdaq an annual licensing fee for use of the Index and such service
marks and trademarks. The Sponsor ordinarily will seek reimbursement from the Trust
for the amount of licensing fees (see “Expenses of the Trust”).

The Index is determined, composed, and calculated by Nasdaq without regard to
the Sponsor, the Trust, or the Beneficial Owners of Invesco QQQ Shares. Nasdaq has
complete control and sole discretion in determining, composing, or calculating the
Index or in modifying in any way its method for determining, composing, or
calculating the Index in the future.

THE TRUST

The Trust, an exchange-traded fund or “ETF,” is a registered investment
company which both (a) continuously issues and redeems “in-kind” its shares, known
as Invesco QQQ SharesSM or QQQSM, only in large lot sizes called Creation Units at
their once-daily NAV and (b) lists the shares individually for trading on NASDAQ at
prices established throughout the trading day, like any other listed equity security
trading in the secondary market on NASDAQ. The Securities held by the Trust consist
of a portfolio of equity securities or, in the case of securities not yet delivered in
connection with purchases made by the Trust or Portfolio Deposits, confirmations of
contracts to purchase such securities (collectively, the “Portfolio”).
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Creation of Creation Units

Portfolio Deposits may be deposited with the Trustee via instructions submitted
through the Invesco QQQ Clearing Process of NSCC, following placement with the
Distributor of orders to create Invesco QQQ Shares by a person who has executed a
Participant Agreement with the Distributor and the Trustee. The Distributor shall reject
any order that is not submitted in proper form. Investors may deposit Portfolio
Deposits through the Invesco QQQ Clearing Process or directly with the Trustee
outside the Invesco QQQ Clearing Process. The Transaction Fee will be charged at the
time of creation of a Creation Unit size aggregation of Invesco QQQ Shares. An
additional amount not to exceed three (3) times the Transaction Fee applicable for a
Creation Unit will be charged to a creator creating outside the Invesco QQQ Clearing
Process (i.e., depositing Portfolio Deposits directly with the Trustee through DTC), in
part due to the increased expense associated with settlement outside the Invesco QQQ
Clearing Process.

The Trustee and the Sponsor, from time to time and for such periods as they may
determine, together may increase(3) or reduce the amount and/or waive the imposition
altogether of the Transaction Fee (and/or the additional amounts charged in connection
with creations and/or redemptions outside the Invesco QQQ Clearing Process) for
certain numbers of Creation Units of Invesco QQQ Shares created or redeemed,
whether applied solely to creations and/or redemptions made through the Invesco QQQ
Clearing Process, solely to creations and/or redemptions made outside the Invesco
QQQ Clearing Process, or to both methods of creation and/or redemption. The Sponsor
also reserves the right, from time to time, to vary the number of Invesco QQQ Shares
per Creation Unit (currently 50,000 Invesco QQQ Shares) and such change may or
may not be made in conjunction with a change to the Transaction Fee. The occurrence
of any increase, reduction, or waiver of the Transaction Fee and the number of
Creation Units created or redeemed to which such increase, reduction, or waiver
applies shall be disclosed in the then current Invesco QQQ Shares Prospectus.

The Sponsor makes available on each Business Day a list of the names and the
required number of shares for each of the securities in the current Portfolio Deposit as
well as the Income Net of Expense Amount effective through and including the
previous Business Day per outstanding Invesco QQQ Shares. The Sponsor may choose
within its discretion to make available, frequently throughout each Business Day, a
number representing, on a per Invesco QQQ Share basis, the sum of the Income Net of
Expense Amount effective through and including the previous Business Day plus the
current value of the securities portion of a Portfolio Deposit as in effect on such day
(which value will occasionally include a cash-in-lieu amount to compensate for the

(3) Such increase is subject to the 10 Basis Point Limit discussed above under
“Highlights—Average Annual Total Returns.” Redemption of Invesco QQQ
Shares or of the additional amounts charged in connection with the creation or
redemption of Invesco QQQ Shares outside the Invesco QQQ Clearing Process
is beyond that which is discussed herein under the caption “Highlights—Average
Annual Total Returns.”
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omission of a particular Index Security from such Portfolio Deposit, see “The
Portfolio—Adjustments to the Portfolio Deposit”). NASDAQ calculates the
Nasdaq-100 Index® intra-day once per second on every business day in which
NASDAQ is open for trading. If the Sponsor elects to make such information
available, it would be calculated based upon the best information available to the
Sponsor and may be calculated by other persons designated to do so by the Sponsor. If
the Sponsor elects to make such information available, the inability of the Sponsor or
its designee to provide such information for any period of time will not in itself result
in a halt in the trading of Invesco QQQ Shares on NASDAQ. If such information is
made available, investors interested in creating Invesco QQQ Shares or purchasing
Invesco QQQ Shares in the secondary market should not rely solely on such
information in making investment decisions but should also consider other market
information and relevant economic and other factors (including, without limitation,
information regarding the Index, the Index Securities, and financial instruments based
on the Index).

Upon receipt of one or more Portfolio Deposits following placement with the
Distributor of an order to create Invesco QQQ Shares, the Trustee will register the
ownership of the Invesco QQQ Shares in Creation Unit size aggregations in the name
of the DTC or its nominee. In turn, the Invesco QQQ Shares position will be removed
from the Trustee’s account at the DTC and will be allocated to the account of the DTC
Participant acting on behalf of the depositor creating Creation Unit(s). Each Invesco
QQQ Share represents a fractional undivided interest in the Trust in an amount equal to
one (1) divided by the total number of Invesco QQQ Shares outstanding. The Trustee
may reject a request to create Creation Units made by any depositor or group of
depositors if such depositor(s), upon the acceptance by the Trustee of such request and
the issuance to such depositor(s) of Invesco QQQ Shares, would own eighty percent
(80%) or more of the outstanding Invesco QQQ Shares. The Trustee also may reject
any Portfolio Deposit or any component thereof under certain other circumstances. In
the event there is a failure to deliver the Index Securities which are the subject of such
contracts to purchase or the Cash Component includes cash in lieu of the delivery of
one or more Index Securities, the Trustee will be instructed pursuant to the Trust
Agreement to acquire such Index Securities in an expeditious manner. Hence, price
fluctuations during the period from the time the cash is received by the Trustee to the
time the requisite Index Securities are purchased and delivered will affect the value of
all Invesco QQQ Shares.

Procedures for Creation of Creation Units

All orders to create Invesco QQQ Shares must be placed in multiples of
50,000 Invesco QQQ Shares (Creation Unit size). All orders to create Invesco QQQ
Shares, whether through the Invesco QQQ Clearing Process or outside the Invesco
QQQ Clearing Process, must be received by the Distributor by no later than the closing
time of the regular trading session on The Nasdaq Stock Market LLC (“Closing Time”)
(ordinarily 4:00 p.m. Eastern time) in each case on the date such order is placed in
order for creation of Invesco QQQ Shares to be effected based on the NAV of the Trust

48



as determined on such date. Orders must be transmitted by telephone or other
transmission method acceptable to the Distributor and Trustee, pursuant to procedures set
forth in the Invesco QQQ Participant Agreement, as described in this prospectus. Severe
economic or market changes or disruptions, or telephone or other communication failure,
may impede the ability to reach the Trustee, the Distributor, a Participating Party, or a
DTC Participant. Invesco QQQ Shares may also be created in advance of the receipt by
the Trustee of all or a portion of the securities portion of the Portfolio Deposit relating to
such Invesco QQQ Shares, but only through the Invesco QQQ Clearing Process. In such
cases, the Participating Party intending to utilize this procedure will be required to post
collateral with the Trustee outside of NSCC consisting of cash at least equal to 115% of
the closing value, on the day the order is deemed received, of the portion of the Portfolio
Deposit not expected to be available in the account of the Participating Party for delivery
to the Trust on the first NSCC Business Day following placement of such order, as such
amount is marked-to-the-market daily by the Trustee only for increases in such value.
This cash collateral will be required to be posted with the Trustee by 11:00 a.m. Eastern
time on the morning of the NSCC Business Day following the day such order is deemed
received by the Distributor, or else the order to create Invesco QQQ Shares will be
canceled. The Trustee will hold such collateral in an account separate and apart from the
Trust. NSCC will normally guarantee to the Trustee the delivery of the securities portion
of the Portfolio Deposit on the first NSCC Business Day following receipt of such order.
Provided that the NSCC guarantee is established, the Trustee will issue the Invesco QQQ
Shares (in Creation Unit size aggregations) so ordered on such first NSCC Business Day,
relying on the NSCC guarantee to make good on the delivery of the Portfolio Deposit. In
the event that the required securities are not delivered on such first NSCC Business Day,
the Trustee will take steps to “buy-in” the missing portion of the Portfolio Deposit in
accordance with NSCC rules. Alternatively, to the extent permitted by a Participant
Agreement, the Trustee may purchase the missing Shares at any time and the
Participating Party or DTC Participant agrees to accept liability for any shortfall between
the cost to the Trust of purchasing such securities and the value of the collateral, which
may be sold by the Trust at such time, and in such manner, as the Trustee may determine
in its sole discretion.

Information concerning the procedures for such cash collateralization is available
from the Distributor.

All questions as to the number of shares of each of the Index Securities, the
amount and identity of the payor of the Cash Component (i.e., the Trustee on behalf of
the Trust or the Invesco QQQ Share creator), and the validity, form, eligibility
(including time of receipt), and acceptance for deposit of any Index Securities to be
delivered shall be determined by the Trustee, whose determination shall be final and
binding. The Trustee reserves the absolute right to reject a creation order transmitted to
it by the Distributor in respect of any Portfolio Deposit or any component thereof if
(a) the depositor or group of depositors, upon obtaining the Invesco QQQ Shares
ordered, would own 80% or more of the current outstanding Invesco QQQ Shares;
(b) the Portfolio Deposit is not in proper form; (c) acceptance of the Portfolio Deposit
would have certain adverse tax consequences (see “Tax Status of the Trust”); (d) the
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acceptance of the Portfolio Deposit would, in the opinion of counsel, be unlawful;
(e) the acceptance of the Portfolio Deposit would otherwise, in the discretion of the
Trustee, have an adverse effect on the Trust or the rights of Beneficial Owners; or (f) in
the event that circumstances outside the control of the Trustee make it for all practical
purposes impossible to process creations of Invesco QQQ Shares. The Trustee and the
Sponsor shall not incur any liability in connection with any notification of defects or
irregularities in the delivery of Portfolio Deposits or any component thereof or in
connection with the rejection of a creation order.

Placement of Creation Orders Using the Invesco QQQ Clearing Process

Portfolio Deposits created through the Invesco QQQ Clearing Process must be
delivered through a Participating Party that has executed a participant agreement with
the Distributor and with the Trustee (as the same may be from time to time amended in
accordance with its terms, the “Invesco QQQ Participant Agreement”). The Invesco
QQQ Participant Agreement authorizes the Trustee to transmit to NSCC on behalf of
the Participating Party such trade instructions as are necessary to effect the
Participating Party’s creation order. Pursuant to such trade instructions from the
Trustee to NSCC, the Participating Party agrees to transfer the requisite Index
Securities (or contracts to purchase such Index Securities that are expected to be
delivered in a “regular way” manner through NSCC) and the Cash Component (if
required) to the Trustee, together with such additional information as may be required
by the Trustee.

Placement of Creation Orders Outside the Invesco QQQ Clearing Process

Portfolio Deposits created outside the Invesco QQQ Clearing Process must be
delivered through a DTC Participant that has executed an Invesco QQQ Participant
Agreement with the Distributor and with the Trustee and has stated in its order that it is
not using the Invesco QQQ Clearing Process and that creation will instead be effected
through a transfer of stocks and cash. The requisite number of Index Securities must be
delivered through DTC to the account of the Trustee by no later than 11:00 a.m.
Eastern time of the next Business Day immediately following the Transmittal Date.
The Trustee, through the Federal Reserve Bank wire system, must receive the Cash
Component no later than 1:00 p.m. Eastern time on the next Business Day immediately
following the Transmittal Date. If the Trustee does not receive both the requisite Index
Securities and the Cash Component (if required) in a timely fashion on the next
Business Day immediately following the Transmittal Date, such order will be canceled.
Upon written notice to the Distributor, such canceled order may be resubmitted the
following Business Day using a Portfolio Deposit as newly constituted to reflect the
current NAV of the Trust. The delivery of Invesco QQQ Shares so created generally
will occur no later than the first (1st) Business Day following the day on which the
creation order is deemed received by the Distributor, unless as otherwise agreed to by
the Trust and a Participating Party.
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Securities Depository; Book-Entry-Only System

The DTC acts as securities depository for Invesco QQQ Shares. Cede & Co., as
nominee for the DTC, is registered as the record owner of all Invesco QQQ Shares on
the books of the Trustee. Certificates will not be issued for Invesco QQQ Shares.

The DTC has advised the Sponsor and the Trustee as follows: the DTC is a
limited-purpose trust company organized under the laws of the State of New York, a
member of the Federal Reserve System, a “clearing corporation” within the meaning of
the New York Uniform Commercial Code, and a “clearing agency” registered pursuant
to the provisions of Section 17A of the Exchange Act. The DTC was created to hold
securities of its participants (the “DTC Participants”) and to facilitate the clearance and
settlement of securities transactions among the DTC Participants in such securities
through electronic book-entry changes in accounts of the DTC Participants, thereby
eliminating the need for physical movement of securities certificates. DTC Participants
include securities brokers and dealers, banks, trust companies, clearing corporations,
and certain other organizations, some of whom (and/or their representatives) own The
Depository Trust & Clearing Corporation, the parent company of the DTC and NSCC.
Access to the DTC system is also available to others such as banks, brokers, dealers,
and trust companies that maintain a custodial relationship with a DTC Participant,
either directly or indirectly (the “Indirect Participants”).

Upon the settlement date of any creation, transfer, or redemption of Invesco
QQQ Shares, the DTC will credit or debit, on its book-entry registration and transfer
system, the number of Invesco QQQ Shares so created, transferred, or redeemed to the
accounts of the appropriate DTC Participants. The accounts to be credited and charged
shall be designated by the Trustee to NSCC, in the case of a creation or redemption
through the Invesco QQQ Clearing Process, or by the Trustee and the DTC Participant,
in the case of a creation or redemption transacted outside of the Invesco QQQ Clearing
Process. Beneficial ownership of Invesco QQQ Shares is limited to DTC Participants,
Indirect Participants, and persons holding interests through DTC Participants and
Indirect Participants. Ownership of beneficial interests in Invesco QQQ Shares (owners
of such beneficial interests are referred to herein as “Beneficial Owners”) will be
shown on, and the transfer of ownership will be effected only through, records
maintained by the DTC (with respect to DTC Participants) and on the records of DTC
Participants (with respect to Indirect Participants and Beneficial Owners that are not
DTC Participants). Beneficial Owners are expected to receive from or through the
DTC Participant a written confirmation relating to their purchase of Invesco QQQ
Shares. The laws of some jurisdictions may require that certain purchasers of securities
take physical delivery of such securities in definitive form. Such laws may impair the
ability of certain investors to acquire beneficial interests in Invesco QQQ Shares.

So long as Cede & Co., as nominee of the DTC, is the registered owner of
Invesco QQQ Shares, references herein to the registered or record owners of Invesco
QQQ Shares shall mean Cede & Co. and shall not mean the Beneficial Owners of
Invesco QQQ Shares. Beneficial Owners of Invesco QQQ Shares will not be entitled to
have Invesco QQQ Shares registered in their names, will not receive or be entitled to
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receive physical delivery of certificates in definitive form, and will not be considered
the record or registered holder thereof under the Trust Agreement. Accordingly, each
Beneficial Owner must rely on the procedures of the DTC, the DTC Participant, and
any Indirect Participant through which such Beneficial Owner holds its interests, to
exercise any rights of a holder of Invesco QQQ Shares under the Trust Agreement.

The Trustee recognizes the DTC or its nominee as the owner of all Invesco QQQ
Shares for all purposes except as expressly set forth in the Trust Agreement. Pursuant
to the agreement between the Trustee and DTC (the “Depository Agreement”), the
DTC is required to make available to the Trustee upon request and for a fee to be
charged to the Trust a listing of the Invesco QQQ Share holdings of each DTC
Participant. The Trustee shall inquire of each such DTC Participant as to the number of
Beneficial Owners holding Invesco QQQ Shares, directly or indirectly, through such
DTC Participant. The Trustee shall provide each such DTC Participant with copies of
such notice, statement, or other communication, in such form, number, and at such
place as such DTC Participant may reasonably request, in order that such notice,
statement, or communication may be transmitted by such DTC Participant, directly or
indirectly, to such Beneficial Owners. In addition, the Trustee on behalf of the Trust
shall pay to each such DTC Participant a fair and reasonable amount as reimbursement
for the expenses attendant to such transmittal, all subject to applicable statutory and
regulatory requirements.

Invesco QQQ Share distributions shall be made to the DTC or its nominee,
Cede & Co. Upon receipt of any payment of distributions in respect of the Invesco
QQQ Shares, the DTC or Cede & Co. is required immediately to credit DTC
Participants’ accounts with payments in amounts proportionate to their respective
beneficial interests in the Invesco QQQ Shares, as shown on the records of DTC or its
nominee. Payments by DTC Participants to Indirect Participants and Beneficial
Owners of the Invesco QQQ Shares held through such DTC Participants will be
governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customers in bearer form or registered in a “street
name,” and will be the responsibility of such DTC Participants. Neither the Trustee nor
the Sponsor has or will have any responsibility or liability for any aspects of the
records relating to or notices to Beneficial Owners, or payments made on account of
beneficial ownership interests in the Invesco QQQ Shares, or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests or
for any other aspect of the relationship between the DTC and the DTC Participants or
the relationship between such DTC Participants and the Indirect Participants and
Beneficial Owners owning through such DTC Participants.

The DTC may determine to discontinue providing its service with respect to
Invesco QQQ Shares at any time by giving notice to the Trustee and the Sponsor and
discharging its responsibilities with respect thereto under applicable law. Under such
circumstances, the Trustee and the Sponsor shall take action either to find a
replacement for the DTC to perform its functions at a comparable cost or, if such a
replacement is unavailable, to terminate the Trust (see “Administration of the Trust—
Termination”).
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REDEMPTION OF INVESCO QQQ SHARES

The Invesco QQQ Shares are redeemable only in Creation Units. Creation Units
are redeemable in kind only and are not redeemable for cash except as described under
“Summary—Highlights—Termination of the Invesco QQQ Trust.”

Procedure for Redemption of Invesco QQQ Shares

Requests for redemptions of Creation Units may be made on any Business Day
through the Invesco QQQ Clearing Process to the Trustee at its trust office at 2 Hanson
Place, 12th Floor, Brooklyn, NY 11217, or at such other office as may be designated
by the Trustee. Requests for redemptions of Creation Units may also be made directly
to the Trustee outside the Invesco QQQ Clearing Process. Requests for redemptions
shall not be made to the Distributor. In the case of redemptions made through the
Invesco QQQ Clearing Process, the Transaction Fee will be deducted from the amount
delivered to the redeemer or added to the amount owed by the redeemer to the Trustee,
as applicable. In case of redemptions tendered directly to the Trustee outside the
Invesco QQQ Clearing Process, a total fee will be charged equal to the Transaction Fee
plus an additional amount not to exceed three (3) times the Transaction Fee applicable
for a Creation Unit (due in part to the increased expense associated with delivery
outside the Invesco QQQ Clearing Process), and such amount will be deducted from
the amount delivered to the redeemer or added to the amount owed by the redeemer to
the Trustee on behalf of the Trust, as applicable (see “Summary”). In all cases, the
tender of Invesco QQQ Shares for redemption and distributions to the redeemer (or
payments to the Trustee, as applicable) in respect of Invesco QQQ Shares redeemed
will be effected through DTC and the relevant DTC Participant(s) to the Beneficial
Owner thereof as recorded on the book-entry system of DTC or the relevant DTC
Participant, as the case may be (see “The Trust—Book-Entry-Only System”).

The Trustee will transfer to the redeeming Beneficial Owner via DTC and the
relevant DTC Participant(s) a portfolio of Securities for each Creation Unit size
aggregation of Invesco QQQ Shares delivered, generally identical in composition and
weighting to the securities portion of a Portfolio Deposit as in effect (1) on the date a
request for redemption is deemed received by the Trustee as described below, in the
case of redemptions made either through the Invesco QQQ Clearing Process or outside
the Invesco QQQ Clearing Process or (2) on the date that notice of the termination of
the Trust is given. The Trustee also transfers via the relevant DTC Participant(s) to the
redeeming Beneficial Owner a “Cash Redemption Payment,” which on any given
Business Day is an amount identical to the amount of the Cash Component and is equal
to a proportional amount of the following: dividends on all the Securities for the period
through the date of redemption, net of accrued expenses and liabilities for such period
not previously deducted (including, without limitation, (x) taxes or other governmental
charges against the Trust not previously deducted, if any, and (y) accrued fees of the
Trustee and other expenses of the Trust (including legal and auditing expenses) and
other expenses not previously deducted (see “Expenses of the Trust”)), plus or minus
the Balancing Amount. The redeeming Beneficial Owner must deliver to the Trustee
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any amount by which the amount payable to the Trust by such Beneficial Owner
exceeds the amount of the Cash Redemption Payment (“Excess Cash Amounts”). For
redemptions outside the Invesco QQQ Clearing Process, the Trustee on behalf of the
Trust generally will transfer the Cash Redemption Amount (if required) and the
securities to the redeeming Beneficial Owner by the first (1st) Business Day following
the date on which the request for redemption is deemed received. In cases in which the
Cash Redemption Amount is payable by the redeemer to the Trustee, the redeeming
Beneficial Owner (via the DTC and the relevant DTC Participant(s)) generally is
required to make payment of such cash amount by the first (1st) NSCC Business Day
following the date on which the request for redemption is deemed received. The
Trustee will cancel all Invesco QQQ Shares delivered upon redemption.

If the Trustee determines that an Index Security is likely to be unavailable or
available in insufficient quantity for delivery by the Trust upon the redemption of
Invesco QQQ Shares in Creation Unit size aggregations, the Trustee shall have the
right in its discretion to include the cash equivalent value of such Index Security or
Index Securities, based on the market value of such Index Security or Index Securities
as of the Evaluation Time on the date such redemption is deemed received by the
Trustee, in the calculation of the Cash Redemption Amount in lieu of delivering such
Index Security or Index Securities to the redeemer.

In connection with the redemption of Invesco QQQ Shares, if a redeeming
investor requests redemption in cash, rather than in kind, with respect to one or more
Securities, the Trustee shall have the right in its discretion to include the cash
equivalent value of such Index Security or Index Securities, based on the market value
of such Index Security or Index Securities as of the Evaluation Time on the date such
redemption order is deemed received by the Trustee, in the calculation of the Cash
Redemption Amount in lieu of delivering such Index Security or Index Securities to
the redeemer. In such case, such investor will pay the Trustee the standard Transaction
Fee, plus an additional amount not to exceed three (3) times the Transaction Fee
applicable for a Creation Unit (see “Summary”).

The Trustee, in its discretion, upon the request of a redeeming investor, may
redeem Creation Units in whole or in part by providing such redeemer with a portfolio
of Securities differing in exact composition from the Index Securities but not differing
in NAV from the then-current Portfolio Deposit. Such a redemption is likely to be
made only if it were to be determined that this composition would be appropriate in
order to maintain the Portfolio’s correlation to the composition and weighting of the
Index.

The Trustee may sell Securities to obtain sufficient cash proceeds to deliver to
the redeeming Beneficial Owner. To the extent cash proceeds are received by the
Trustee in excess of the amount required to be provided to the redeeming Beneficial
Owner, such cash amounts shall be held by the Trustee and shall be applied in
accordance with the guidelines applicable to Misweightings (as defined below).

If the income received by the Trust in the form of dividends and other
distributions on the Securities is insufficient to allow distribution of the Cash
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Redemption Amount to a redeemer of Invesco QQQ Shares, the Trustee may advance
out of its own funds any amounts necessary in respect of redemptions of Invesco QQQ
Shares; otherwise, the Trustee may sell Securities in an amount sufficient to effect such
redemptions. The Trustee may reimburse itself in the amount of such advance, plus any
amounts required by the Federal Reserve Board which are related to such advance,
together with interest thereon at a percentage rate equal to the then current overnight
federal funds rate, by deducting such amounts from (1) dividend payments or other
income of the Trust when such payments or other income is received, (2) the amounts
earned or benefits derived by the Trustee on cash held by the Trustee for the benefit of
the Trust, and (3) the sale of Securities. Notwithstanding the foregoing, in the event
that any advance remains outstanding for more than forty-five (45) Business Days, the
Trustee shall ordinarily sell Securities to reimburse itself for such advance and any
accrued interest thereon. Such advances will be secured by a lien upon and a security
interest in the assets of the Trust in favor of the Trustee.

The Trustee may, in its discretion, and will when so directed by the Sponsor,
suspend the right of redemption, or postpone the date of payment of the NAV for more
than five (5) Business Days following the date on which the request for redemption is
deemed received by the Trustee (1) for any period during which the New York Stock
Exchange is closed; (2) for any period during which an emergency exists as a result of
which disposal or evaluation of the Securities is not reasonably practicable; or (3) for
such other period as the Commission may by order permit for the protection of
Beneficial Owners. Neither the Sponsor nor the Trustee is liable to any person or in
any way for any loss or damages that may result from any such suspension or
postponement.

To be eligible to place orders with the Trustee to redeem Invesco QQQ Shares in
Creation Unit size aggregations, an entity or person must be (1) a Participating Party,
with respect to redemptions through the Invesco QQQ Clearing Process, or (2) a DTC
Participant, with respect to redemptions outside the Invesco QQQ Clearing Process,
and in either case must have executed an Invesco QQQ Participant Agreement with the
Distributor and the Trustee.

All orders to redeem Invesco QQQ Shares must be placed in multiples of
50,000 shares (Creation Unit size). Orders must be transmitted to the Trustee by
telephone or other transmission method acceptable to the Trustee so as to be received
by the Trustee not later than the Closing Time on the Transmittal Date, pursuant to
procedures set forth in the Invesco QQQ Participant Agreement. Severe economic or
market changes or disruptions, or telephone or other communication failure, may
impede the ability to reach the Trustee, a Participating Party, or a DTC Participant.

Orders to redeem Creation Unit size aggregations of Invesco QQQ Shares shall
be placed with a Participating Party or DTC Participant, as applicable, in the form
required by such Participating Party or DTC Participant. Investors should be aware that
their particular broker may not have executed an Invesco QQQ Participant Agreement,
and that, therefore, orders to redeem Creation Unit size aggregations of Invesco QQQ
Shares may have to be placed by the investor’s broker through a Participating Party or
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a DTC Participant who has executed an Invesco QQQ Participant Agreement. At any
given time, there may be only a limited number of broker-dealers that have executed an
Invesco QQQ Participant Agreement. Those placing orders to redeem Invesco QQQ
Shares should afford sufficient time to permit (1) proper submission of the order by a
Participating Party or DTC Participant to the Trustee and (2) the receipt of the Invesco
QQQ Shares to be redeemed and the Cash Redemption Amount, if any, by the Trustee
in a timely manner, as described below. Orders for redemption that are effected outside
the Invesco QQQ Clearing Process are likely to require transmittal by the DTC
Participant earlier on the Transmittal Date than orders effected using the Invesco QQQ
Clearing Process. Those persons placing orders outside the Invesco QQQ Clearing
Process should ascertain the deadlines applicable to DTC and the Federal Reserve
Bank wire system by contacting the operations department of the broker or depository
institution effectuating such transfer of Invesco QQQ Shares and Cash Redemption
Amount. These deadlines will vary by institution. The Participant notified of an order
to redeem outside the Invesco QQQ Clearing Process will be required to transfer
Invesco QQQ Shares through DTC and the Cash Redemption Amount, if any, through
the Federal Reserve Bank wire system in a timely manner (see “Placement of
Redemption Orders Outside the Invesco QQQ Clearing Process”). Information
regarding the Cash Redemption Amount, number of outstanding Invesco QQQ Shares,
and Transaction Fees may be obtained from the Trustee at the toll-free number:
(888) 627-3837.

Placement of Redemption Orders Using the Invesco QQQ Clearing Process

A redemption order using the Invesco QQQ Clearing Process is deemed received
by the Trustee on the Transmittal Date if (i) such order is received by the Trustee not
later than the Closing Time on such Transmittal Date and (ii) all other procedures set
forth in the Invesco QQQ Participant Agreement are properly followed. A redemption
order using the Invesco QQQ Clearing Process made in proper form but received by
the Trustee after the Closing Time will be deemed received on the next Business Day
immediately following the Transmittal Date. The Invesco QQQ Participant Agreement
authorizes the Trustee to transmit to NSCC on behalf of the Participating Party such
trade instructions as are necessary to effect the Participating Party’s redemption order.
Pursuant to such trade instructions from the Trustee to NSCC, the Trustee generally
will transfer the requisite Securities (or contracts to purchase such Securities which are
expected to be delivered in a “regular way” manner through NSCC) by the first
(1st) NSCC Business Day following the date on which such request for redemption is
deemed received, and the Cash Redemption Amount, if any, unless as otherwise agreed
to by the Trust and a Participating Party. If the Cash Redemption Amount is owed by
the Beneficial Owner to the Trustee, such amount generally must be delivered by the
first (1st) NSCC Business Day following the date on which the redemption request is
deemed received.
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Placement of Redemption Orders Outside the Invesco QQQ Clearing Process

A DTC Participant who wishes to place an order for redemption of Invesco QQQ
Shares to be effected outside the Invesco QQQ Clearing Process need not be a
Participating Party, but such orders must state that the DTC Participant is not using the
Invesco QQQ Clearing Process and that redemption of Invesco QQQ Shares will
instead be effected through transfer of Invesco QQQ Shares directly through DTC. An
order to redeem Invesco QQQ Shares outside the Invesco QQQ Clearing Process is
deemed received by the Trustee on the Transmittal Date if (i) such order is received by
the Trustee not later than the Closing Time on such Transmittal Date; (ii) such order is
preceded or accompanied by the requisite number of Invesco QQQ Shares specified in
such order, which delivery must be made through DTC to the Trustee no later than the
Closing Time of the regular trading session on NASDAQ on such Transmittal Date;
and (iii) all other procedures set forth in the Invesco QQQ Participant Agreement are
properly followed. The Cash Redemption Amount owed by the Beneficial Owner, if
any, must be delivered no later than 1:00 p.m. Eastern time on the Business Day
immediately following the Transmittal Date.

The Trustee generally will initiate procedures to transfer the requisite Securities
and the Cash Redemption Amount to the redeeming Beneficial Owner (where such
amount is payable from the Trustee to the Beneficial Owner) by the first (1st) Business
Day following the Transmittal Date on which such redemption order is deemed
received by the Trustee.

THE PORTFOLIO

Because the objective of the Trust is to seek to track the investment results,
before fees and expenses, of the Index, the Portfolio will, under most circumstances,
consist of all of the Index Securities. It is anticipated that cash or cash items normally
would not be a substantial part of the Trust’s net assets. Although the Trust may at any
time fail to own certain of the Index Securities, the Trust will be substantially invested
in Index Securities and the Sponsor believes that such investment should result in a
close correspondence between the investment performance of the Index and that
derived from ownership of Invesco QQQ Shares.

Adjustments to the Portfolio

The Index is a modified market capitalization-weighted index of securities issued
by 100 of the largest non-financial companies listed on the Nasdaq Global Select
Market® or Nasdaq Global Market® (see “The Index”). At any moment in time, the
value of the Index equals the aggregate value of the then-current Index share weights
of each of the component Index Securities multiplied by each such security’s
respective official closing price on NASDAQ, divided by the Divisor, which results in
the reported Index value. The Divisor serves the purpose of scaling such aggregate
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value (otherwise in the trillions) to a lower order of magnitude which is more desirable
for Index reporting purposes.(4)

Periodically (typically, several times per quarter), Nasdaq may determine that
total shares outstanding have changed in one or more Index Securities due to secondary
offerings, repurchases, conversions, or other corporate actions. Under such
circumstances, in accordance with Nasdaq policies and procedures for making
adjustments to the Index, the Index share weights would be adjusted by the same
percentage amounts by which the total shares outstanding have changed in such Index
Securities. Additionally, Nasdaq may replace one or more component securities in the
Index due to mergers and acquisitions, bankruptcies, or other market conditions (i.e.,
corporate actions), or due to removal if an issuer fails to meet the criteria for continued
inclusion in the Index or it chooses to list its securities on another marketplace. Over
the past ten years, the following changes have been made:

Year
Changes Due to

Corporate Actions

Changes Made at Year-End in
Connection with Annual

Evaluation Process(a)

Ratio of Market
Capitalization of

Securities Replaced to
Total Market
CapitalizationAdditions(b) Deletions(b) Additions(b) Deletions(b)

2015 9 8 7 9 5.01%
2016 10 11 6 4 1.46%
2017 5 5 5 6 2.16%
2018 3 6 6 6 1.99%
2019 3 3 6 6 2.36%
2020 6 6 6 7 1.42%
2021 2 2 6 7 1.17%
2022 4 3 6 7 1.71%
2023 3 3 7 7 2.00%
2024 4 5 3 3 0.71%

(a) See “The Index—Initial Eligibility Criteria” and “—Continued Eligibility
Criteria.”

(b) As a result of the index methodology allowing multiple share classes of
component issuers.

The Index share weights, which are based upon the total shares outstanding in
each of the Index Securities, are additionally subject, in certain cases, to a rebalancing
(see “The Index—Rebalancing of the Index”). Ordinarily, whenever there is a change
in Index share weights or a change in a component security included in the Index,
Nasdaq adjusts the Divisor to assure that there is no discontinuity in the value of the
Index which might otherwise be caused by any such change.

(4) For example, on December 31, 2024, the aggregate value of the then-current Index
share weights of each of the Index Securities multiplied by their respective last sale
price on NASDAQ was $25,751,620,469,610, the Divisor was 1,225,557,185.68 on
December 31, 2024, the base value was 125, as adjusted, at the start of the Index,
and the reported Index value was 21,012.17 on December 31, 2024.
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Because the investment objective of the Trust is to seek to track the investment
results, before fees and expenses, of the Index, composition and weighting changes,
and associated Divisor changes to the Index, create the need for the Trustee to make
corresponding adjustments to the Securities held in the Trust as described below.

The Trust is not managed and therefore the adverse financial condition of an
issuer does not require the sale of stocks from the Portfolio. The Trustee on a
nondiscretionary basis adjusts the composition of the Portfolio from time to time to
conform to changes in the composition and/or weighting of the Index Securities. The
Trustee aggregates certain of these adjustments and makes conforming changes to the
Trust’s Portfolio at least monthly; however, adjustments are made more frequently in
the case of changes to the Index that are significant. Specifically, the Trustee is
required to adjust the composition of the Portfolio at any time that there is a change in
the identity of any Index Security (i.e., a substitution of one security in replacement of
another), which adjustment is to be made within one (1) Business Day before or after
the day on which the change in the identity of such Index Security is scheduled to take
effect at the close of the market. Although the investment objective of the Trust is to
provide investment results which resemble the performance of the Index, it is not
always efficient to replicate identically the share composition of the Index if the
transaction costs incurred by the Trust in so adjusting the Portfolio would exceed the
expected misweighting that would ensue by failing to replicate identically minor and
insignificant share changes to the Index.

Accordingly, to further the investment objective of the Trust, minor
misweightings are generally permitted within the guidelines set forth below. The
Trustee is required to adjust the composition of the Portfolio at any time that the
weighting of any Security varies in excess of one hundred fifty percent (150%) of a
specified percentage (a “Misweighting Amount”), from the weighting of such Security
in the Index (a “Misweighting”). The Misweighting Amounts vary depending on the
NAV of the Trust and are set forth in the table below:

NAV of the Trust
Misweighting

Amount

Less than $25,000,000 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
$25,000,000 – $99,999,999 . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%
$100,000,000 – $499,999,999 . . . . . . . . . . . . . . . . . . . . . . . . . 0.10%
$500,000,000 – $999,999,999 . . . . . . . . . . . . . . . . . . . . . . . . . 0.05%
$1,000,000,000 and over . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.02%

The Trustee examines each Security in the Portfolio on each Business Day,
comparing the weighting of each such Security in the Portfolio to the weighting of the
corresponding Index Security in the Index, based on prices at the close of the market
on the preceding Business Day (a “Weighting Analysis”). In the event that there is a
Misweighting in any Security in excess of one hundred fifty percent (150%) of the
applicable Misweighting Amount, the Trustee shall calculate an adjustment to the
Portfolio in order to bring the Misweighting of such Security within the Misweighting
Amount, based on prices at the close of the market on the day on which such
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Misweighting occurs. Also, on a monthly basis, the Trustee shall perform a Weighting
Analysis for each Security in the Portfolio, and in any case in which there exists a
Misweighting exceeding one hundred percent (100%) of the applicable Misweighting
Amount, the Trustee shall calculate an adjustment to the Portfolio in order to bring the
Misweighting of such Security within the applicable Misweighting Amount, based on
prices at the close of the market on the day on which such Misweighting occurs. In the
case of any adjustment to the Portfolio due to a Misweighting as described herein, the
purchase or sale of securities necessitated by such adjustment shall be made within one
(1) Business Day of the day on which such Misweighting is determined. In addition to
the foregoing adjustments, the Trustee reserves the right to make additional
adjustments periodically to Securities that may be misweighted by an amount within
the applicable Misweighting Amount in order to reduce the overall Misweighting of
the Portfolio.

The foregoing guidelines with respect to Misweightings shall also apply to any
Index Security that (1) is likely to be unavailable for delivery or available in
insufficient quantity for delivery or (2) cannot be delivered to the Trustee due to
restrictions prohibiting a creator from engaging in a transaction involving such Index
Security. Upon receipt of an order for a Creation Unit that will involve such an Index
Security, the Trustee shall determine whether the substitution of cash for such Index
Security will cause a Misweighting in the Trust’s Portfolio with respect to such Index
Security. If a Misweighting results, the Trustee shall purchase the required number of
shares of such Index Security on the opening of the market on the following Business
Day. If a Misweighting does not result and the Trustee would not hold cash in excess
of the permitted amounts described below, the Trustee may hold such cash or, if such
an excess would result, make the required adjustments to the Portfolio in accordance
with the procedures described herein.

Under the terms of the Trust Agreement and Indenture, the Trustee may employ
one or more agents at its own expense to perform the portfolio adjustments described
in this prospectus. These agents may include, but are not required to include, the
Sponsor. Pursuant to this authority, the Trustee has entered into an Agency Agreement
with the Sponsor, dated November 16, 2012 (the “Agency Agreement”). In accordance
with the terms of the Trust Agreement and under the terms of the Agency Agreement,
the Sponsor will perform the following functions on behalf of the Trust and the
Trustee: adjust the composition of the portfolio; calculate and adjust, if necessary, the
weighting of each security in the portfolio; dispose of or exchange securities after it
has been determined that such securities will be removed from the Index; and direct
securities transactions to brokers or dealers, which may include affiliates of the
Trustee, but will not include affiliates of the Sponsor. The Trustee will pay the Sponsor
for these services from its own assets.

Pursuant to these guidelines, the Sponsor shall calculate the required adjustments
and shall purchase and sell the appropriate securities. As a result of the purchase and
sale of securities in accordance with these requirements, or the creation of Creation
Units, the Trust may hold some amount of residual cash (other than cash held

60



temporarily due to timing differences between the sale and purchase of securities or
cash delivered in lieu of Index Securities or undistributed income or undistributed
capital gains) as a result of such transactions, which amount shall not exceed for more
than five (5) consecutive Business Days 5/10th of 1 percent (0.5%) of the aggregate
value of the Securities. In the event that the Trustee has made all required adjustments
and is left with cash in excess of 5/10th of 1 percent (0.5%) of the aggregate value of
the Securities, the Trustee shall use such cash to purchase additional Index Securities
that are under-weighted in the Portfolio as compared to their relative weighting in the
Index, although the Misweighting of such Index Securities may not be in excess of the
applicable Misweighting Amount.

In addition to adjustments to the Portfolio from time to time to conform to
changes in the composition or weighting of the Index Securities, the Sponsor is also
ordinarily required to sell Securities to obtain sufficient cash proceeds for the payment
of Trust fees and expenses at any time that projected annualized fees and expenses
accrued on a daily basis exceed projected annualized dividends and other Trust income
accrued on a daily basis by more than 1/100 of one percent (0.01%) of the NAV of the
Trust. Whenever the 0.01% threshold is exceeded, the Sponsor will sell sufficient
Securities to cover such excess no later than the next occasion it is required to make
adjustments to the Portfolio due to a Misweighting, unless the Trustee Sponsor, in its
discretion, that such a sale is unnecessary because the cash to be generated is not
needed by the Trust at that time for the payment of expenses then due or because the
Sponsor otherwise determines that such a sale is not warranted or advisable. At the
time of the sale, the Sponsor shall first sell Securities that are over-weighted in the
Portfolio as compared to their relative weighting in the Index.

All Portfolio adjustments shall be made pursuant to the foregoing specifications
and as set forth in the Trust Agreement and the Agency Agreement and shall be
nondiscretionary. All portfolio adjustments will be made as described herein unless
such adjustments would cause the Trust to lose its status as a “regulated investment
company” under Subchapter M of the Code. Additionally, the Sponsor is required to
adjust the composition of the Portfolio at any time if it is necessary to ensure the
continued qualification of the Trust as a regulated investment company. The
adjustments provided herein are intended to conform the composition and weighting of
the Portfolio, to the extent practicable, to the composition and weighting of the Index
Securities. Such adjustments are based upon the Index as it is currently determined by
Nasdaq. To the extent that the method of determining the Index is changed by Nasdaq
in a manner that would affect the adjustments provided for herein, the Trustee and the
Sponsor shall have the right to amend the Trust Agreement, without the consent of the
DTC or Beneficial Owners, to conform the adjustments provided herein and in the
Trust Agreement to such changes so that the objective of tracking the Index is
maintained.

The Trustee relies on information made publicly available by Nasdaq as to the
composition and weighting of the Index Securities. If the Trustee becomes incapable of
obtaining or processing such information or NSCC is unable to receive such
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information from the Trustee on any Business Day, then the Trustee shall use the
composition and weighting of the Index Securities for the most recently effective
Portfolio Deposit for the purposes of all adjustments and determinations described
herein (including, without limitation, determination of the securities portion of the
Portfolio Deposit) until the earlier of (a) such time as current information with respect
to the Index Securities is available or (b) one (1) Business Day has elapsed. If such
current information is not available and one (1) Business Day has elapsed, the
composition and weighting of the Securities (as opposed to the Index Securities) shall
be used for the purposes of all adjustments and determinations herein (including,
without limitation, determination of the securities portion of the Portfolio Deposit)
until current information with respect to the Index Securities is available.

If the Trust is terminated, the Trustee shall use the composition and weighting of
the Securities held in the Trust as of the date of notice of the Trust termination for the
purpose and determination of all redemptions or other required uses of the securities
portion of the Portfolio Deposit.

From time to time Nasdaq may make adjustments to the composition of the
Index as a result of a merger or acquisition involving one or more of the Index
Securities. In such cases, the Trust, as shareholder of securities of an issuer that is the
object of such merger or acquisition activity, may receive various offers from would-be
acquirers of the issuer. The Trustee is not permitted to accept any such offers until such
time as it has been determined that the security of the issuer will be removed from the
Index. In selling the securities of such issuer after it has been determined that the
security will be removed from the Index, the Trust may receive, to the extent that
market prices do not provide a more attractive alternative, whatever consideration is
being offered to the shareholders of such issuer that have not tendered their shares
prior to such time. Any cash received in such transactions will be reinvested in Index
Securities in accordance with the criteria set forth above. Any securities received as a
part of the consideration that are not Index Securities will be sold as soon as
practicable and the cash proceeds of such sale will be reinvested in accordance with the
criteria set forth above.

Purchases and sales of Securities resulting from the adjustments described above
will be made in the share amounts dictated by the foregoing specifications, whether
round lot or odd lot. Certain Index Securities, however, may at times not be available
in the quantities that the foregoing calculations require. For this and other reasons,
precise duplication of the proportionate relationship between the Portfolio and the
Index Securities may not ever be attained but nevertheless will continue to be the
objective of the Trust in connection with all acquisitions and dispositions of Securities.

The Trust is a unit investment trust registered under the 1940 Act and is not a
managed fund. Traditional methods of investment management for a managed fund
typically involve frequent changes to a portfolio of securities on the basis of economic,
financial, and market analyses. The Portfolio held by the Trust, however, is not
actively managed. Instead, the only purchases and sales that are made with respect to
the Portfolio will be those necessary to create a portfolio that is designed to replicate
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the Index to the extent practicable, taking into consideration the adjustments referred to
above. Since no attempt is made to manage the Trust in the traditional sense, the
adverse financial condition of an issuer will not be the basis for the sale of its securities
from the Portfolio unless the issuer is removed from the Index. Additionally, as an
index fund, the Trust does not take temporary defensive positions during periods of
adverse market, economic or other conditions.

The Trust will be liquidated on the fixed Mandatory Termination Date unless
terminated earlier under certain circumstances. In addition, Beneficial Owners of
Invesco QQQ Shares in Creation Unit size aggregations have the right to redeem in
kind.

Adjustments to the Portfolio Deposit

On each Business Day (each such day, an “Adjustment Day”), the number of
shares and/or identity of each of the Index Securities in a Portfolio Deposit is adjusted
in accordance with the following procedure. Generally, as of the 4:00 p.m. Eastern
time market close on each Adjustment Day, the Trustee calculates the NAV of the
Trust (see “Valuation”). The NAV is divided by the number of all outstanding Invesco
QQQ Shares multiplied by 50,000 shares in one Creation Unit aggregation resulting in
an NAV. The Trustee then calculates the number of shares (without rounding) of each
of the component securities of the Index in a Portfolio Deposit for the following
Business Day (“Request Day”), such that (1) the market value at the close of the
market on Adjustment Day of the securities to be included in the Portfolio Deposit on
Request Day, together with the Income Net of Expense Amount effective for requests
to create or redeem on Adjustment Day, equals the NAV and (2) the identity and
weighting of each of the securities in a Portfolio Deposit mirror proportionately the
identity and weighting of the securities in the Index, each as in effect on Request Day.
For each security, the number resulting from such calculation is rounded to the nearest
whole share, with a fraction of 0.50 being rounded up. The identities and number of
shares of the securities so calculated constitute the securities portion of the Portfolio
Deposit effective on Request Day and thereafter until the next subsequent Adjustment
Day, as well as the Securities ordinarily to be delivered by the Trustee in the event of a
request for redemption of Invesco QQQ Shares in Creation Unit size aggregations on
Request Day and thereafter until the following Adjustment Day (see “Redemption of
Invesco QQQ Shares”). In addition to the foregoing adjustments, in the event that there
shall occur a stock split, stock dividend, or reverse split with respect to any Index
Security, the Portfolio Deposit shall be adjusted to take account of such stock split,
stock dividend, or reverse split by applying the stock split, stock dividend, or reverse
stock split multiple (e.g., in the event of a two-for-one stock split of an Index Security,
by doubling the number of shares of such Index Security in the prescribed Portfolio
Deposit), in each case rounded to the nearest whole share, with a fraction of 0.50 being
rounded up.

On the Request Day and on each day that a request for the creation or redemption
of Invesco QQQ Shares is deemed received, the Trustee calculates the market value of
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the securities portion of the Portfolio Deposit as in effect on Request Day as of the
close of the market and adds to that amount the Income Net of Expense Amount
effective for requests to create or redeem on Request Day (such market value and
Income Net of Expense Amount are collectively referred to herein as the “Portfolio
Deposit Amount”). The Trustee then calculates the NAV, based on the close of the
market on Request Day. The difference between the NAV so calculated and the
Portfolio Deposit Amount is the “Balancing Amount.” The Balancing Amount serves
the function of compensating for any differences between the value of the Portfolio
Deposit Amount and the NAV at the close of trading on Request Day due to, for
example, (1) differences in the market value of the securities in the Portfolio Deposit
and the market value of the Securities on Request Day and (2) any variances from the
proper composition of the Portfolio Deposit.

On any Adjustment Day on which (a) no change in the identity and/or share
weighting of any Index Security is scheduled to take effect that would cause the
Divisor to be adjusted after the close of the market on such Business Day(5), and (b) no
stock split, stock dividend, or reverse stock split with respect to any Index Security has
been declared to take effect on the corresponding Request Day, the Trustee may forego
making any adjustment to the securities portion of the Portfolio Deposit and use the
composition and weighting of the Index Securities for the most recently effective
Portfolio Deposit for the Request Day following such Adjustment Day. In addition, the
Trustee may calculate the adjustment to the number of shares and/or identity of the
Index Securities in a Portfolio Deposit as described above except that such calculation
would be employed two (2) Business Days rather than one (1) Business Day prior to
Request Day.

The Income Net of Expense Amount and the Balancing Amount in effect at the
close of business on Request Day are collectively referred to as the Cash Component
(with respect to creations of Invesco QQQ Shares) or the Cash Redemption Amount
(with respect to redemptions of Invesco QQQ Shares). If the resulting Cash
Component has a positive value, then the creator of Invesco QQQ Shares will be
obligated to pay such cash to the Trustee in connection with orders to create Invesco
QQQ Shares; if the resulting Cash Component has a negative value, then such cash
shall be paid by the Trustee on behalf of the Trust to the creator of Invesco QQQ
Shares. Similarly, if the resulting Cash Redemption Amount has a positive value, then
such cash shall be transferred to a redeemer by the Trustee on behalf of the Trust in
connection with orders to redeem Invesco QQQ Shares; if the resulting Cash
Redemption Amount has a negative value, then such cash shall be paid by the
redeemer of Invesco QQQ Shares to the Trustee on behalf of the Trust.

(5) Such increase is subject to the 10 Basis Point Limit discussed above under
“Highlights—Average Annual Total Returns.” Redemption of Invesco QQQ
Shares or of the additional amounts charged in connection with the creation or
redemption of Invesco QQQ Shares outside the Invesco QQQ Clearing Process
is beyond that which is discussed herein under the caption “Highlights—Average
Annual Total Returns.”
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In the event that the Trustee has included the cash equivalent value of one or
more Index Securities in the Portfolio Deposit because the Trustee has determined that
such Index Securities are likely to be unavailable or available in insufficient quantity
for delivery, the Portfolio Deposit so constituted shall dictate the Index Securities to be
delivered in connection with the creation of Invesco QQQ Shares in Creation Unit size
aggregations and upon the redemption of Invesco QQQ Shares in Creation Unit size
aggregations for all purposes hereunder until such time as the securities portion of the
Portfolio Deposit is subsequently adjusted. Brokerage commissions incurred by the
Trustee in connection with the acquisition of any such Index Securities will be at the
expense of the Trust and will affect the value of all Invesco QQQ Shares.

In connection with the creation or redemption of Invesco QQQ Shares, if an
investor is restricted by regulation or otherwise from investing or engaging in a
transaction in one or more Index Securities, the Trustee, in its discretion, shall have the
right to include the cash equivalent value of such Index Securities in the Portfolio
Deposit in the calculation of the Cash Component (or the Cash Redemption Amount,
as the case may be) in lieu of the inclusion of such Index Securities in the securities
portion of the Portfolio Deposit for the particular affected investor. The amount of such
cash equivalent payment shall be used by the Trustee in accordance with the guidelines
regarding allowable Misweightings and permitted amounts of cash which may require
the Trustee to purchase the appropriate number of shares of the Index Security that
such investor was unable to purchase. In any such case, such investor shall pay the
Trustee the standard Transaction Fee, plus an additional amount not to exceed three
(3) times the Transaction Fee applicable for a Creation Unit.

The Trustee, in its discretion, upon the request of the redeeming investor, may
redeem Creation Units in whole or in part by providing such redeemer with a portfolio
of Securities differing in exact composition from the Index Securities but not differing
in NAV from the then-current Portfolio Deposit. Such a redemption is likely to be
made only if it were to be determined that this composition would be appropriate in
order to maintain the Portfolio of the Trust in correlation to the modified market
capitalization-weighted composition of the Index, for instance, in connection with a
replacement of one of the Index Securities (e.g., due to a merger, acquisition, or
bankruptcy).

THE INDEX

The Sponsor selected the Nasdaq-100 Index® as the basis for the selection of the
Securities to be held by the Trust because, in the opinion of the Sponsor, the Index
constitutes a broadly diversified segment of the largest companies listed on NASDAQ.
Additionally, the Index has achieved wide acceptance by both investors and market
professionals. Specifically, the Index is composed of securities issued by 100 of the
largest non-financial companies listed on the Nasdaq Global Select Market® or Nasdaq
Global Market® by market capitalization. In administering the Index, Nasdaq will
exercise reasonable discretion as it deems appropriate.
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The Sponsor has been granted a license to use the Index as a basis for
determining the composition of the Trust and to use certain service marks and
trademarks of Nasdaq in connection with the Trust (see “License Agreement”). Nasdaq
is not responsible for and shall not participate in the creation or sale of Invesco QQQ
Shares or in the determination of the timing of, prices at, or quantities and proportions
in which purchases or sales of Index Securities or Securities shall be made. In addition,
Nasdaq determines, comprises and calculates the Index without regard to the Trust.

The Index was first published in January 1985 and includes companies across a
variety of major industry groups. The Index does not contain financial companies,
including registered investment companies. As of December 31, 2024, the major
industry groups covered in the Index (listed according to their respective capitalization
in the Index) were as follows: Technology (59.63%), Consumer Discretionary
(20.27%), Health Care (4.92%), Telecommunications (4.31%), Industrials (4.51%),
Consumer Staples (2.86%), Utilities (1.24%), Energy (0.55%), Real Estate (0.19%),
and Basic Materials (1.51%). These industry groups are based on the Industry
Classification Benchmark (ICB) maintained by FTSE International Limited (FTSE).
The identity and capitalization weightings of the five largest companies represented in
the Index as of December 31, 2024, were as follows: Apple Inc (9.79%), Nvidia
Corporation (8.50%), Microsoft Corp (8.10%), Amazon.com Inc (5.96%), and
Alphabet Inc (5.58%). Current information regarding the market value of the Index is
available from Nasdaq as well as numerous market information services.

The following table shows the actual performance of the Index for the years 1985
through 2024. Stock prices fluctuated widely during this period. The results shown
should not be considered as a representation of the income yield or capital gain or loss
that may be generated by the Index in the future, nor should the results be considered
as a representation of the performance of the Trust.

Year

Calendar Year-
End Index Value*

(January 31,
1985 = 125.00)

Point Change
in Index for

Calendar Year*
Year % Change

in Index*

Calendar Year-
End Dividend

Yield**

1985*** 132.29 7.29 5.83% N/A
1986 141.41 9.12 6.89% 0.33%
1987 156.25 14.84 10.49% 0.41%
1988 177.41 21.16 13.54% 0.47%
1989 223.84 46.43 26.17% 0.91%
1990 200.53 –23.31 –10.41% 1.07%
1991 330.86 130.33 64.99% 0.53%
1992 360.19 29.33 8.86% 0.55%
1993 398.28 38.09 10.57% 0.52%
1994 404.27 5.99 1.50% 0.46%
1995 576.23 171.96 42.54% 0.26%
1996 821.36 245.13 42.54% 0.11%
1997 990.80 169.44 20.63% 0.13%
1998 1836.01 845.21 85.31% 0.07%
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Year

Calendar Year-
End Index Value*

(January 31,
1985 = 125.00)

Point Change
in Index for

Calendar Year*
Year % Change

in Index*

Calendar Year-
End Dividend

Yield**

1999 3707.83 1871.81 101.95% 0.03%
2000 2341.70 –1366.13 –36.84% 0.06%
2001 1577.05 –764.65 –32.65% 0.06%
2002 984.36 –592.69 –37.58% 0.12%
2003 1467.92 483.56 49.12% 0.21%
2004 1621.12 153.20 10.44% 1.13%
2005 1645.20 24.08 1.49% 0.52%
2006 1756.90 111.70 6.79% 0.51%
2007 2084.93 328.03 18.67% 0.44%
2008 1211.65 –873.28 –41.89% 0.93%
2009 1860.31 648.66 53.54% 0.65%
2010 2217.86 357.55 19.22% 0.81%
2011 2277.83 59.97 2.70% 1.04%
2012 2660.93 383.10 16.82% 1.48%
2013 3592.00 931.07 34.99% 1.25%
2014 4236.28 644.28 17.94% 1.99%
2015 4593.27 356.99 8.43% 1.17%
2016 4863.62 270.35 5.89% 1.25%
2017 6396.42 1532.80 31.52% 1.04%
2018 6329.96 -66.46 -1.04% 1.20%
2019 8733.07 2403.11 37.96% 0.97%
2020 12888.28 4155.21 47.58% 0.93%
2021 16320.08 3431.80 26.63% 0.63%
2022 10939.76 -5380.32 -32.97% 1.05%
2023 16825.93 5886.17 53.81% 0.87%
2024 21012.17 4186.24 24.88% 0.98%

* Source: Nasdaq. Year-end Index values shown do not reflect reinvestment of
dividends.

** Source: Nasdaq. Dividend yields are obtained by taking the list of component
securities in the Index at year-end and dividing their aggregate cash dividend
value for the year aggregate Index Market value at the year-end. The dividend
value includes special cash dividends paid during the year. The dividend yields
from 1985 through 1997 are based on the market value of the securities (using
shares outstanding), while the yields from 1998 through current use the modified
market value of the securities.

*** Data for 1985 are for the eleven-month period from January 31, 1985 through
December 31, 1985.
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Initial Eligibility Criteria*

To be eligible for initial inclusion in the Index, an Index Security** must meet the
following criteria:

Š the issuing company’s primary U.S. listing must be exclusively listed on the
Nasdaq Global Select Market® or the Nasdaq Global Market®;

Š the company issuing the security must be classified as a non-financial
company;***

Š a security may not be issued by a company currently in bankruptcy
proceedings;

Š a security must have a three-month average daily traded value of at least
$5 million;

Š the security must have a minimum free float of at least 10% (i.e., at least 10%
of the outstanding shares of such company can be publicly traded and are not
otherwise restricted);

Š the company issuing the security generally may not have entered into a
definitive agreement or other arrangement that would make it ineligible for
inclusion in the Index and where the transaction is imminent as determined
by Nasdaq;

Š if a company has listed multiple security classes, all security classes are
eligible, subject to meeting all other eligible criteria; and

Š the security must have “seasoned” on NASDAQ, NYSE, NYSE American or
Cboe BZX Exchange, Inc. Generally, a security is considered to be seasoned
if it has been listed on a market for at least three full calendar months
(excluding the first month of initial listing), and is determined as of the
constituent selection reference date, including that month. A security that was
added to the Index as the result of a spin-off event will be exempt from the
seasoning requirement.

* For the purposes of Index eligibility criteria, if the security is a depositary receipt
representing a security of a non-U.S. company, then references to the “company”
are references to the issuer of the underlying security.

** An Index Security is defined as a security meeting all eligibility requirements for
the Index. Security types generally eligible for inclusion in the Index are
common stocks, ordinary shares, and tracking stocks, as well as ADRs that
represent securities of non-U.S. companies, including New York Registry
Shares. Securities of companies organized as real estate investment trusts
(“REITs”), securities of Special Purpose Acquisition Companies (“SPACs”), and
“when-issued” securities are not eligible for inclusion in the Index.

*** Non-Financial companies are those companies that are classified in any Industry
other than Financials according to ICB, a product of FTSE International Limited
that is used under license.
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Continued Eligibility Criteria*

To be eligible for continued inclusion in the Index, an Index Security** must
meet the following criteria:

Š the issuing company’s primary U.S. listing must be exclusively listed on the
Nasdaq Global Select Market® or the Nasdaq Global Market®;

Š the company issuing the security must be classified as a non-financial
company;***

Š the security may not be issued by a company currently in bankruptcy
proceedings;

Š the security must have a three-month average daily traded value of at least
$5 million as of the Index’s quarterly reconstitution;

Š the company issuing the security must not have been involved in a merger,
acquisition or other major corporate event that would make continued
inclusion impossible, impractical or inappropriate;

Š the company issuing the security must not have declared bankruptcy,
liquidated or permanently ceased operations;

Š the company must have an adjusted market capitalization equal to or exceeding
0.10% of the aggregate adjusted market capitalization of the Index at each
month-end. In the event a company does not meet this criterion for two
consecutive month-ends, the company’s security is removed from the Index as
soon as practicable and replaced, subject to the availability of a replacement
security of an issuing company with a larger market capitalization; and

Š if a security was added to the Index as the result of a spin-off event, the
company issuing the security must have an adjusted market capitalization
equal to or exceeding 0.10% of the aggregate adjusted market capitalization
of the Index at the end of the security’s second day of regular way trading as
an Index member.

These Index eligibility criteria may be revised from time to time by Nasdaq
without regard to the Trust.

* For the purposes of Index eligibility criteria, if the security is a depositary receipt
representing a security of a non-U.S. company, then references to the “company”
are references to the issuer of the underlying security.

** An Index Security is defined as a security meeting all eligibility requirements for
the Index. Security types generally eligible for inclusion in the Index are
common stocks, ordinary shares, and tracking stocks, as well as ADRs that
represent securities of non-U.S. companies, including New York Registry
Shares. Securities of companies organized as real estate investment trusts
(“REITs”), securities of Special Purpose Acquisition Companies (“SPACs”), and
“when-issued” securities are not eligible for inclusion in the Index.

*** Non-Financial companies are those companies that are classified in any Industry
other than Financials according to ICB, a product of FTSE International Limited
that is used under license.
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Ranking Review

Except under extraordinary circumstances that may result in an interim
evaluation, Index composition is reviewed on an annual basis as follows. Issuer
securities which meet the applicable eligibility criteria are ranked by market
capitalization.(6) The top 75 ranked issuers will be selected for inclusion in the Index.
Index-eligible securities which are already in the Index and whose issuer is ranked in
the top 100 eligible companies (based on market capitalization) are retained in the
Index. In the event that fewer than 100 issuers pass the first two criteria, the remaining
positions will first be filled, in rank order, by issuers currently in the Index ranked in
positions 101-125 that were ranked in the top 100 at the previous reconstitution or
added as a replacement or as a result of a spin-off since the previous reconstitution. In
the event that fewer than 100 issuers pass the first three criteria, the remaining
positions will be filled, in rank order, by any issuers ranked in the top 100 that were not
already members of the Index as of the reconstitution reference date. The data used in
the ranking includes data as of the last trading day of November. Reconstitutions are
made effective at market open on the first trading day following the third Friday in
December. Securities may be added to or removed from the Index outside of a
scheduled reconstitution in certain situations, including, for example, if Nasdaq
determines that a security is ineligible for inclusion in the Index. Furthermore, certain
corporate actions and events of issuers in the Index may require maintenance and
adjustments to the Index. Moreover, if at any time during the year other than the
Ranking Review, an Index Issuer no longer meets the Continued Eligibility Criteria, or
is otherwise determined to have become ineligible for continued inclusion in the Index,
it may be replaced with the largest market capitalization issuer not currently in the
Index and meeting the Initial Eligibility criteria listed above. Issuers that are added as a
result of a spin-off are not replaced until after they have been included in a
reconstitution.

In addition to the Ranking Review, the securities in the Index are monitored
every day by Nasdaq with respect to changes in total shares outstanding arising from
secondary offerings, stock repurchases, conversions, or other corporate actions. Nasdaq
has adopted the following weight adjustment procedures with respect to such changes.
Changes in total shares outstanding arising from stock splits, stock dividends, or spin-
offs are generally made to the Index prior to market open on the effective date of such

(6) The market capitalization of each company is the combined market
capitalization of all eligible share classes. For inclusion purposes, the market
capitalization of an ADR will normally be determined based on the depositary
shares outstanding, as reported by the depositary banks. This means that a
non-U.S. company represented by an ADR may be considered for inclusion in
the Index at less than its full global market capitalization. Notwithstanding the
foregoing, an ADR that serves as a company’s primary global listing (i.e., the
underlying shares are not listed or available for trading elsewhere) will be
considered for inclusion based on its full global market capitalization, in the
same manner as a direct listing.
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corporate action. If the change in total shares outstanding arising from other corporate
actions is greater than or equal to 10%, the change will be made as soon as practicable.
Otherwise, if the change in total shares outstanding is less than 10%, then all such
changes are accumulated and made effective at one time on a quarterly basis at market
open on the first trading day following the third Friday in each of March, June,
September, and December. In any case, the Index share weights for such Index
Securities are adjusted by the same percentage amount by which the total shares
outstanding have changed in such Index Securities.

Calculation of the Index

The Index is a modified market capitalization-weighted index of securities issued
by 100 of the largest non-financial companies listed on the Nasdaq Global Select
Market® or Nasdaq Global Market®. The value of the Index equals the aggregate value
of the Index share weights of each of the component Index Securities multiplied by
each such security’s respective official closing price on NASDAQ, divided by the
Divisor. The Divisor serves the purpose of scaling such aggregate value (otherwise in
the trillions) to a lower order of magnitude which is more desirable for Index reporting
purposes. Ordinarily, whenever there is a change in Index share weights or a change in
a component security included in the Index, Nasdaq adjusts the Divisor to assure that
there is no discontinuity in the value of the Index which might otherwise be caused by
any such change. Accordingly, each Index Security’s influence on the value of the
Index is directly proportional to the value of its weight in the Index. The Index share
weights noted above, which are based upon the total shares outstanding in each of the
Index Securities, are additionally subject, in certain cases, to a rebalancing (see “The
Index—Rebalancing of the Index”). The percentage of the Trust’s assets invested in
each of the Index Securities is intended to approximate the percentage each Index
Security represents in the Index.

Rebalancing of the Index

The Index is calculated using a “modified market capitalization-weighted”
methodology, which is a hybrid between equal weighting and conventional
capitalization weighting. This methodology is expected to: (1) retain in general the
economic attributes of capitalization weighting; (2) promote portfolio weight
diversification (thereby limiting domination of the Index by a few large stocks);
(3) reduce Index performance distortion by preserving the capitalization ranking of
companies; and (4) reduce market impact on the smallest Index Securities from
necessary weight rebalancings.

On a quarterly basis coinciding with the quarterly scheduled Index Share
adjustment procedures in March, June and September, the Index will be rebalanced
using a two-stage weight adjustment scheme if it is determined that: (1) the current
weight of any issuer (measured as the aggregated weights of the issuer’s respective
Index Securities) is greater than 24.0% and/or (2) the aggregate weight of those issuers
whose individual current weights are in excess of 4.5%, when added together, exceeds
48.0% of the Index.
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If either one or both weight distribution requirements are met upon quarterly
review or it is determined that a special rebalancing is required, a weight rebalancing
will be performed.

First, relating to weight distribution requirement (1) above, if the current weight
of any issuer exceeds 24.0%, then the weights are adjusted such that no issuer weight
exceeds 20% of the Index.

Second, relating to weight distribution requirement (2) above, for those issuers
whose individual current weights or adjusted weights in accordance with the preceding
step are in excess of 4.5%, if their aggregate weight exceeds 48.0%, then the weights
of all issuers with weights greater than 4.5% are adjusted such that the aggregate
weight of such issuers is set to 40.0%. Additionally, issuers whose individual current
weights or adjusted weights in accordance with the preceding step are below 4.5% may
also have their weights adjusted to preserve the initial rank order of all issuers.

On an annual basis coinciding with the annual evaluation in December, the Index
will be rebalanced using a two-stage weight adjustment scheme if it is determined that:
(1) the current weight of an Index Security is greater than 15.0% or (2) the aggregate
weight of the five largest Index Securities by market capitalization, when added
together, exceeds 40.0% of the Index. In addition, a special rebalancing of the Index
may be conducted at any time if certain weighting restrictions are exceeded based on
end-of-day values.

If either one or both weight distribution requirements are met upon the annual
evaluation or it is determined that a special rebalancing is required, a weight
rebalancing will be performed.

First, relating to weight distribution requirement (1) above, if the current weight
of an Index Security exceeds 15.0%, then the weights are adjusted such that no Index
Security exceeds 14.0% of the Index.

Second, relating to weight distribution requirement (2) above, if the aggregate
weight of the five largest Index Securities by market capitalization, when added
together, exceeds 40.0% of the Index at the time of the annual evaluation, the weights
are adjusted such that the aggregate weight of the five largest Index Securities will be
set to 38.5%. Thereafter, all other securities are capped at 4.4%; no Index Security with
a market capitalization outside of the five largest Index Securities may have a final
index weight exceeding the lesser of 4.4% or the final weight of the fifth largest Index
Security by market capitalization.

In the event of a special rebalance, either coinciding with the quarterly review or
annual evaluation (or at any other point in time where necessary), prior month-end
shares outstanding and prices for each security in the Index are utilized to calculate the
weights that require capping and the associated index shares. If a special rebalance
were to occur in accordance with the quarterly scheduled index adjustment or annual
evaluation, the Index weights will be determined anew based upon the last sale prices
and aggregate capitalization of the Index at the close of trading on the last day in
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February, May, August and November. Changes to the Index weights will be made
effective at market open on the first trading day following the third Friday in March,
June, September and December and an adjustment to the divisor is made to ensure
continuity of the Index.

Ordinarily, new rebalanced weights will be determined by applying the above
procedures to the current Index weights. However, Nasdaq may from time to time
determine rebalanced weights, if necessary, by applying the above procedure to the
actual current market capitalization of the Index components. In such instances,
Nasdaq would announce the different basis for rebalancing prior to its implementation.

LICENSE AGREEMENT

Under the terms of a license agreement with Nasdaq (the “License Agreement”),
the Sponsor has been granted a license to use the Index as a basis for determining the
composition of the Trust and to use certain trade names, trademarks, and service marks
of Nasdaq in connection with the Trust. The License Agreement may be amended by
the parties thereto without the consent of any of the Beneficial Owners of Invesco
QQQ Shares and the License Agreement has no express termination date.

Under the terms of the License Agreement, the Sponsor pays to Nasdaq an
annual licensing fee for use of the Index and certain trademarks and service marks
which is paid quarterly and is based upon the NAV of the Trust, but shall not exceed
0.09% of the Trust’s net assets. The license fee may be lower based on the Trust’s
NAV. The Sponsor ordinarily will seek reimbursement from the Trust for the amount
of licensing fees (see “Expenses of the Trust”).

None of the Trust, the Trustee, the Distributor, the DTC, or any Beneficial
Owner of Invesco QQQ Shares is entitled to any rights whatsoever under the foregoing
licensing arrangements or to use the trademarks and service marks “Nasdaq-100
Index®,” “Nasdaq-100®,” “Nasdaq®,” “The Nasdaq Stock Market®,” “Invesco QQQ
ShareSM,” “QQQ®,” “Invesco QQQ SharesSM,” or “Invesco QQQ TrustSM” or to use the
Index except as specifically described therein or as may be specified in the Trust
Agreement.

The Index is determined, composed, and calculated by Nasdaq without regard to
the Sponsor, the Trust, or the Beneficial Owners of Invesco QQQ Shares. Nasdaq has
complete control and sole discretion in determining, comprising, or calculating the
Index or in modifying in any way its method for determining, comprising, or
calculating the Index in the future.

Invesco QQQ Shares are not sponsored, endorsed, sold or promoted by Nasdaq
and its affiliates. Nasdaq and its affiliates have not passed on the legality or suitability
of, or the accuracy or adequacy of descriptions and disclosures relating to the Invesco
QQQ Shares. Nasdaq and its affiliates make no representation or warranty, express or
implied to the Beneficial Owners of the Invesco QQQ Shares or any member of the
public regarding the advisability of investing in securities generally or in the Invesco
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QQQ Shares particularly, or the ability of the Index to track general stock market
performance. Nasdaq’s and its affiliates’ only relationship to the Sponsor is in the
licensing of the trademarks and service marks “Nasdaq-100 Index®,” “Nasdaq-100®,”
“Nasdaq®,” “The Nasdaq Stock Market®,” “Invesco QQQ ShareSM,” “QQQ®,”
“Invesco QQQ SharesSM,” or “Invesco QQQ TrustSM” and the use of the Index which is
determined, composed and calculated by Nasdaq without regard to the Sponsor or the
Invesco QQQ Shares. Nasdaq and its affiliates have no obligation to take the needs of
the Sponsor or the Beneficial Owners of the Invesco QQQ Shares into consideration in
determining, composing or calculating the Index. Nasdaq and its affiliates are not
responsible for and have not participated in the determination of the timing of, prices
at, or quantities of the Invesco QQQ Shares to be issued or in the determination or
calculation of the equation by which the Invesco QQQ Shares are to be converted into
cash. Nasdaq and its affiliates have no liability in connection with the administration,
marketing or trading of the Invesco QQQ Shares.

Nasdaq and its affiliates do not guarantee the accuracy and/or the
completeness of the Index or any data used to calculate the Index or determine the
Index components. Nasdaq and its affiliates do not guarantee the uninterrupted
or undelayed calculation or dissemination of the Index. Nasdaq and its affiliates
shall have no liability for any errors, omissions, or interruptions therein. Nasdaq
and its affiliates do not guarantee that the Index accurately reflects past, present,
or future market performance. Nasdaq and its affiliates make no warranty,
express or implied, as to results to be obtained by the Sponsor, the Trust,
Beneficial Owners of Invesco QQQ Shares, or any other person or entity from the
use of the Index or any data included therein. Nasdaq and its affiliates make no
express or implied warranties, and expressly disclaim all warranties of
merchantability or fitness for a particular purpose or use, with respect to the
Index or any data included therein. Nasdaq and its affiliates make no
representation or warranty, express or implied, and bear no liability with respect
to Invesco QQQ Shares. Without limiting any of the foregoing, in no event shall
Nasdaq or its affiliates have any liability for any lost profits or indirect, punitive,
special, or consequential damages (including lost profits), even if notified of the
possibility of such damages.

The Sponsor does not guarantee the accuracy and/or the completeness of the
Index or any data included therein, and the Sponsor shall have no liability for any
errors, omissions, restatements, re-calculations or interruptions therein. The Sponsor
makes no warranty, express or implied, as to results to be obtained by the Trust,
owners of the Invesco QQQ Shares or any other person or entity from the use of the
Index or any data included therein. The Sponsor makes no express or implied
warranties and expressly disclaims all warranties of merchantability or fitness for a
particular purpose or use with respect to the Index or any data included therein.
Without limiting any of the foregoing, in no event shall the Sponsor have any liability
for any special, punitive, direct, indirect or consequential damages (including lost
profits) arising out of matters relating to the use of the Index, even if notified of the
possibility of such damages.
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MARKETPLACE LISTING

Invesco QQQ Shares are listed for trading on the Nasdaq Global Market tier of
NASDAQ. Transactions involving Invesco QQQ Shares in the public trading market
are subject to customary brokerage charges and commissions.

The prior sponsor’s aim in designing Invesco QQQ Shares was to provide
investors with a security whose initial market value would approximate one-fortieth
(1/40th) the value of the Index. The market price of an Invesco QQQ Share may be
affected by supply and demand for the underlying securities, market volatility,
sentiment, and other factors. Note also, that due to these factors as well as other
factors, including required distributions for tax purposes (see “Tax Status of the Trust”)
or the sale of Securities to meet Trust expenses in excess of the dividends received on
the Securities (see “Expenses of the Trust”), the one-fortieth (1/40th) relationship
between the initial value of an Invesco QQQ Share and the value of the Index is not
expected to persist indefinitely.

There can be no assurance that Invesco QQQ Shares will always be listed on
NASDAQ. Nasdaq will consider the suspension of trading in or removal from listing of
Invesco QQQ Shares: (a) if the Trust has more than 60 days remaining until
termination and there are fewer than 50 record and/or beneficial holders of Invesco
QQQ Shares; (b) if the Index is no longer calculated or available; or (c) if such other
event shall occur or condition exists which, in the opinion of Nasdaq, makes further
dealings on Nasdaq inadvisable.

The Trust will be terminated in the event that Invesco QQQ Shares are delisted
from NASDAQ and are not subsequently relisted on a national securities exchange or a
quotation medium operated by a national securities association (see “Administration of
the Trust—Termination”).

TAX STATUS OF THE TRUST

For the fiscal year ended September 30, 2024, the Trust qualified for tax
treatment as a “regulated investment company” under Subchapter M of the Code. The
Trust intends to continue to so qualify. To qualify for treatment as a regulated
investment company, the Trust must, among other things, (a) derive in each taxable
year at least 90% of its gross income from dividends, interest, gains from the sale or
other disposition of stock, securities or foreign currencies, or certain other sources;
(b) meet certain diversification tests; and (c) distribute in each taxable year at least the
sum of 90% of its investment company taxable income and 90% of its net exempt
interest income, if any. If the Trust qualifies as a regulated investment company,
subject to certain conditions and requirements, the Trust will not be subject to federal
income tax to the extent its income is distributed in a timely manner. Any undistributed
income may be subject to tax, including a four percent (4%) excise tax imposed by
section 4982 of the Code on certain undistributed income of a regulated investment
company that does not distribute to Beneficial Owners in a timely manner at least
ninety-eight percent (98%) of its ordinary taxable income for the calendar year and
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ninety-eight point two percent (98.2%) of its capital gain net income for the one-year
period ending on October 31.

Tax Consequences to Beneficial Owners

Any net dividends paid by the Trust from its investment company taxable
income (which includes dividends, interest, and the excess of net short-term capital
gains over net long-term capital losses) will be taxable to Beneficial Owners as
ordinary income. Non-corporate holders, however, will be eligible for a special
maximum tax rate for qualified dividend income (0%, 15% or 20% depending on a
taxpayer’s taxable income) to the extent the Trust’s dividends are designated by the
Trust as attributable to qualified dividend income received by the Trust (generally,
dividends received by the Trust from domestic corporations and certain foreign
corporations). A net dividend, if any, paid in January will be considered for federal
income tax purposes to have been paid by the Trust and received by Beneficial Owners
on the preceding December 31 if the net dividend was declared in the preceding
October, November, or December to Beneficial Owners of record shown on the records
of the DTC and the DTC Participants (see “The Trust—Book-Entry-Only System”) on
a date in one of those months.

Distributions paid by the Trust from the excess of net long-term capital gains
over net short-term capital losses (“net capital gain”) are taxable as long-term capital
gain, regardless of the length of time an investor has owned Invesco QQQ Shares. For
non-corporate holders, long-term capital gains are taxed at the specified maximum tax
rate mentioned above. Any loss on the sale or exchange of an Invesco QQQ Share held
for six months or less may be treated as a long-term capital loss to the extent of any
capital gain dividends received by the Beneficial Owner. For corporate investors, net
dividends from net investment income (but not return of capital distributions or capital
gain dividends) generally will qualify for the corporate dividends-received deduction
to the extent of qualifying dividend income received by the Trust, subject to the
limitations contained in the Code. Investors should note that the quarterly net dividends
paid by the Trust, if any, will not be based on the Trust’s investment company taxable
income and net capital gain, but rather will be based on the dividends paid with respect
to the Securities net of accrued expenses and liabilities of the Trust. As a result, a
portion of the distributions of the Trust may be treated as a return of capital or a capital
gain dividend for federal income tax purposes, or the Trust may make additional
distributions in excess of the yield performance of the Securities in order to distribute
all of its investment company taxable income and net capital gain.

Distributions in excess of the Trust’s current or accumulated earnings and profits
(as specially computed) generally will be treated as a return of capital for federal
income tax purposes and will reduce a Beneficial Owner’s tax basis in Invesco QQQ
Shares (but not below zero); any excess will be treated as gain from the sale of shares.
Return of capital distributions may result, for example, if a portion of the net
dividends, if any, declared represents cash amounts deposited in connection with
Portfolio Deposits rather than dividends actually received by the Trust. Under certain
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circumstances, a significant portion of any quarterly net dividends of the Trust could
be treated as return of capital distributions. Such circumstances may be more likely to
occur in periods during which the number of outstanding Invesco QQQ Shares
fluctuates significantly, as may occur during the initial years of the Trust. Beneficial
Owners will receive annual notification from the Trustee through the DTC Participants
as to the tax status of the Trust’s distributions (see “The Trust—Book-Entry-Only
System”). A distribution, if any, paid shortly after a purchase or creation of Invesco
QQQ Shares may be taxable even though in effect it may represent a return of capital.

Certain non-corporate taxpayers may be subject to an additional 3.8% net
investment income tax on their dividend income, net capital gains and certain other
amounts. Affected investors should consult with their own tax advisors about the
possible impact of this tax.

The sale of Invesco QQQ Shares by a Beneficial Owner is a taxable event, and
may result in a gain or loss, which generally should be a capital gain or loss for
Beneficial Owners that are not dealers in securities.

Dividends received by the Trust may be subject to withholding and other taxes
imposed by foreign countries. Tax conventions between certain countries and the
United States may reduce such taxes. Because the Trust does not expect that more than
50% of the total assets of the Trust will consist of stocks and securities of foreign
corporations, the Trust will not be able to “pass through” certain foreign income taxes
(including withholding taxes) paid by the Trust, which a Beneficial Owner might have
been entitled to claim either as a tax deduction in calculating the Beneficial Owner’s
taxable income, or, a credit in calculating federal income tax.

Adverse federal income tax consequences, including potentially a tax liability
imposed on the Trust, could arise if the Trust holds stock in a company that is
classified as a “passive foreign investment company” (a “PFIC”) under the Code. In
order to avoid such a tax, the Trust may elect to mark-to-market its PFIC holdings each
year. Any net appreciation would then be treated as ordinary income. Alternatively,
under certain conditions, the Trust may be able to elect to include in income currently
its share of the PFIC’s ordinary earnings and long-term capital gains, whether or not
such income was actually distributed by the PFIC. Because it is not always possible to
identify an issuer as a PFIC in a timely manner, the Trust may incur the PFIC tax in
some instances; the PFIC tax can be quite punitive in its operation.

Under the Code, an in-kind redemption of Invesco QQQ Shares will not result in
the recognition of taxable gain or loss by the Trust but generally will constitute a
taxable event for the redeeming Beneficial Owner. Upon redemption, a Beneficial
Owner generally will recognize gain or loss measured by the difference on the date of
redemption between the aggregate value of the cash and securities received and its tax
basis in the Invesco QQQ Shares redeemed. Securities received upon redemption
(which will be comprised of the securities portion of the Portfolio Deposit in effect on
the date of redemption) generally will have an initial tax basis equal to their respective
market values on the date of redemption. The U.S. Internal Revenue Service (“IRS”)
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may assert that any resulting loss may not be deducted by a Beneficial Owner on the
basis that there has been no material change in such Beneficial Owner’s economic
position or that the transaction has no significant economic or business utility apart
from the anticipated tax consequences. Beneficial Owners of Invesco QQQ Shares in
Creation Unit size aggregations should consult their own tax advisors as to the
consequences to them of the redemption of Invesco QQQ Shares.

Net dividend distributions, capital gains distributions, and capital gains from
sales or redemptions may also be subject to state, local and foreign taxes. Beneficial
Owners are urged to consult their tax advisors regarding the applicability of such taxes
to their particular situations.

Deposit of a Portfolio Deposit with the Trustee in exchange for Invesco QQQ
Shares in Creation Unit size aggregations will not result in the recognition of taxable
gain or loss by the Trust but generally will constitute a taxable event to the depositor
under the Code, and a depositor generally will recognize gain or loss with respect to
each security deposited equal to the difference between the amount realized in respect
of the security and the depositor’s tax basis therein. The amount realized with respect
to a security deposited should be determined by allocating the value on the date of
deposit of the Invesco QQQ Shares received (less any cash paid to the Trust, or plus
any cash received from the Trust, in connection with the deposit) among the securities
deposited on the basis of their respective fair market values at that time. The IRS may
assert that any resulting losses may not be deducted by a depositor on the basis that
there has been no material change in the depositor’s economic position or that the
transaction has no significant economic or business utility or purpose apart from the
anticipated tax consequences. Depositors should consult their own tax advisors as to
the tax consequences to them of a deposit to the Trust.

The Trustee has the right to reject the order to create Creation Units transmitted
to it by the Distributor if the depositor or group of depositors, upon obtaining the
Invesco QQQ Shares ordered, would own eighty percent (80%) or more of the
outstanding Invesco QQQ Shares, and if pursuant to section 351 of the Code such a
circumstance would result in the Trust having a basis in the securities deposited
different from the market value of such securities on the date of deposit. The Trustee
has the right to require information regarding Invesco QQQ Share ownership pursuant
to the Invesco QQQ Participant Agreement and from the DTC and to rely thereon to
the extent necessary to make the foregoing determination as a condition to the
acceptance of a Portfolio Deposit.

Distributions of ordinary income paid to Beneficial Owners who are nonresident
aliens or foreign entities that are not effectively connected to the conduct of a trade or
business within the United States will generally be subject to a 30% United States
withholding tax unless a reduced rate of withholding or a withholding exemption is
provided under applicable treaty law. However, Beneficial Owners who are
nonresident aliens or foreign entities will generally not be subject to United States
withholding or income tax on gains realized on the sale of the Invesco QQQ Shares or
on dividends from capital gains unless (i) such gain or capital gain dividend is
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effectively connected with the conduct of a trade or business within the United States,
or (ii) in the case of an individual Beneficial Owner, the Beneficial Owner is present in
the United States for a period or periods aggregating 183 days or more during the year
of the sale or capital gain dividend and certain other conditions are met. Gains on the
sale of Invesco QQQ Shares and dividends that are effectively connected with the
conduct of a trade or business within the United States will generally be subject to
United States federal net income taxation at regular income tax rates. Dividends paid
by the Trust to Beneficial Owners who are nonresident aliens or foreign entities that
are derived from short-term capital gains and qualifying net interest income (including
income from original issue discount and market discount), and that are properly
designated by the Trust as “interest-related dividends” or “short- term capital gain
dividends,” will generally not be subject to United States withholding tax, provided
that the income would not be subject to federal income tax if earned directly by the
Beneficial Owner.

Pursuant to the Foreign Account Tax Compliance Act (“FATCA”), and IRS
guidance, the Trust will be required to withhold 30% of income dividends it pays after
December 31, 2018, to certain non-U.S. Beneficial Owners that fail to meet certain
information reporting or certification requirements. After December 31, 2018, FATCA
withholding also would have applied to certain capital gain distributions, return of
capital distributions and the gross proceeds of share redemptions; however, based on
proposed regulations issued by the IRS on which the Trust may rely, such withholding
is no longer required unless final regulations provide otherwise (which is not
expected). Those non-U.S. Beneficial Owners include foreign financial institutions
(“FFIs”), such as non-U.S. investment funds, and non-financial foreign entities
(“NFFEs”). To avoid withholding under FATCA, (a) an FFI must enter into an
information-sharing agreement with the IRS in which it agrees to report identifying
information (including name, address, and taxpayer identification number) of the
Beneficial Owner’s direct and indirect U.S. owners and (b) an NFFE must provide to
the withholding agent a certification and, in certain circumstances, requisite
information regarding its substantial U.S. owners, if any. Those non-U.S. Beneficial
Owners also may fall into certain exempt, excepted, or deemed compliant categories
established by regulations and other guidance. A non-U.S. Beneficial Owner resident
or doing business in a country that has entered into an intergovernmental agreement
with the United States to implement FATCA will be exempt from FATCA withholding
provided that the Beneficial Owner and the applicable foreign government comply
with the terms of the agreement. A non-U.S. Beneficial Owner that invests in the Trust
will need to provide the Trust with documentation properly certifying the Beneficial
Owner’s status under FATCA to avoid FATCA withholding. Beneficial Owners are
encouraged to consult with their own tax advisors concerning the possible implications
of these requirements, particularly if such Beneficial Owners have direct or indirect
U.S. owners.

In addition, capital gains distributions attributable to gains from U.S. real
property interests (including certain U.S. real property holding corporations and which
may include certain real estate investment trusts and certain real estate investment trust
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capital gain dividends) will generally be subject to United States withholding tax and
may give rise to an obligation on the part of the Beneficial Owner to file a United
States tax return. Nonresident Beneficial Owners of Invesco QQQ Shares are urged to
consult their own tax advisors concerning the applicability of the United States
withholding tax.

Backup withholding at a current rate of 24% will apply to dividends, capital gain
distributions, redemptions and sales of Invesco QQQ Shares unless (a) the Beneficial
Owner is a corporation or comes within certain other exempt categories and, when
required, demonstrates this fact, or (b) provides a taxpayer identification number,
certifies as to no loss of exemption from backup withholding, and otherwise complies
with applicable requirements of the backup withholding rules. The amount of any
backup withholding from a payment to a Beneficial Owner will be allowed as a credit
against the holder’s U.S. federal income tax liability and may entitle such holder to a
refund from the IRS, provided that the required information is furnished to the IRS.

The tax discussion set forth above is included for general information only.
Prospective investors should consult their own tax advisors concerning the federal,
state, local, and foreign tax consequences to them of an investment in the Trust,
including the effect of possible legislative changes.

ERISA CONSIDERATIONS

In considering the advisability of an investment in Invesco QQQ Shares,
fiduciaries of pension, profit sharing, or other tax-qualified retirement plans and funded
welfare plans (collectively, “Plans”) that are subject to the fiduciary responsibility
requirements of Part 4 of Title I of the U.S. Employee Retirement Income Security Act
of 1974, as amended (“ERISA”), should consider, among other things, whether the
acquisition and holding of Invesco QQQ Shares is permitted by the documents and
instruments governing the Plan and whether such acquisition and holding satisfy the
rules, regulations, requirements, and prohibitions under ERISA, including, for
example, the exclusive benefit, prudence, and diversification requirements. Fiduciaries
of Plans should also independently confirm that the acquisition and holding of Invesco
QQQ Shares will not result in a non-exempt prohibited transaction under ERISA and
the Code. Fiduciaries of individual retirement accounts and other plans subject to
Section 4975 of the Code (“IRAs”) should consider the documents and instruments
governing that account or plan prior to acquiring Invesco QQQ Shares and
independently confirm that the acquisition and holding of Invesco QQQ Shares will
not violate the account’s or plan’s governing instruments or result in a non-exempt
prohibited transaction under Section 4975 of the Code. Fiduciaries of all plans and
accounts should consider the foregoing, notwithstanding that the Trust is an investment
company registered under the 1940 Act and thus will not itself be deemed to hold “plan
assets” for purposes of ERISA and Section 4975 of the Code, as discussed below.

As described in the preceding paragraph, Part 4 of Title I of ERISA imposes
certain duties on Plan fiduciaries, and ERISA and/or Section 4975 of the Code prohibit
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certain transactions (each a “prohibited transaction”) involving “plan assets” between
Plans or IRAs and persons who have certain specified relationships to the Plan or IRA
(that is, “parties in interest” as defined in ERISA or “disqualified persons” as defined
in the Code). Purchasers of Invesco QQQ Shares should confirm that the acquisition
and holding of QQQ Shares do not result in a non-exempt prohibited transaction.
Unlike some other investment vehicles offered to Plans and IRAs, the Trust’s assets
should not be treated as “plan assets” for purposes of ERISA and Section 4975 of the
Code because the Trust is registered as an investment company under the 1940 Act.
Consequently, neither ERISA’s fiduciary duties and prohibited transaction rules, nor
the prohibited transaction rules set forth in Section 4975 of the Code, will apply to the
investment management of the Trust, even though Invesco QQQ Shares may be held
by one or more Plans, IRAs or other benefit plan investors.

Fiduciaries of governmental plans (as defined in Section 3(32) of ERISA),
certain church plans (as defined in Section 3(33) of ERISA that have not made the
election under Section 410(d) of the Code) and foreign plans (as described in
Section 4(b)(4) of ERISA), should consider whether the acquisition and holding of
Invesco QQQ Shares are permitted by the documents and instruments governing such
plan and should independently confirm that the acquisition and holding of QQQ Shares
will not violate such governing documents or instruments or otherwise violate
applicable law (including, without limitation, any rules or restrictions that are similar
to Sections 404 and/or 406 of ERISA).

CONTINUOUS OFFERING OF INVESCO QQQ SHARES

Invesco QQQ Shares in Creation Unit size aggregations are offered continuously
to the public by the Trust through the Distributor and are delivered upon the deposit of
a Portfolio Deposit (see “The Trust—Procedures for Creation of Creation Units”).
Persons making Portfolio Deposits and creating Creation Unit size aggregations of
Invesco QQQ Shares will receive no fees, commissions, or other form of compensation
or inducement of any kind from the Sponsor or the Distributor, nor will any such
person have any obligation or responsibility to the Sponsor or Distributor to effect any
sale or resale of Invesco QQQ Shares. Notwithstanding the above, the Sponsor reserves
the right, in its sole discretion, to periodically reimburse in whole or in part the
Transaction Fees paid by eligible entities in connection with the creation or redemption
of certain lot-sizes of Invesco QQQ Shares.

Because new Invesco QQQ Shares can be created and issued on an ongoing
basis, at any point during the life of the Trust a “distribution,” as such term is used in
the Securities Act of 1933, as amended (the “Securities Act”), may be occurring.
Broker-dealers and other persons are cautioned that some activities on their part may,
depending on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters and subject
them to the prospectus-delivery and liability provisions of the Securities Act. For
example, a broker-dealer firm or its client may be deemed a statutory underwriter if it
takes Creation Units after placing a creation order with the Distributor, breaks them
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down into the constituent Invesco QQQ Shares, and sells the Invesco QQQ Shares
directly to its customers, or if it chooses to couple the creation of a supply of new
Invesco QQQ Shares with an active selling effort involving solicitation of secondary
market demand for Invesco QQQ Shares. A determination of whether one is an
underwriter must take into account all the facts and circumstances pertaining to the
activities of the broker-dealer or its client in the particular case, and the examples
mentioned above should not be considered a complete description of all the activities
that could lead to categorization as an underwriter.

Dealers who are not “underwriters” but are participating in a distribution (as
contrasted to ordinary secondary trading transactions), and thus dealing with Invesco
QQQ Shares that are part of an “unsold allotment” within the meaning of
Section 4(a)(3)(C) of the Securities Act, would be unable to take advantage of the
prospectus-delivery exemption provided by Section 4(a)(3) of the Securities Act.

The Sponsor intends to market Invesco QQQ Shares through broker-dealers
who are members of FINRA. Investors intending to create or redeem Creation
Unit size aggregations of Invesco QQQ Shares in transactions not involving a
broker-dealer registered in such investor’s state of domicile or residence should
consult counsel regarding applicable broker-dealer or securities regulatory
requirements under such state securities laws prior to such creation or
redemption.

EXPENSES OF THE TRUST

Until the Sponsor determines otherwise, the Sponsor has undertaken that the
ordinary operating expenses of the Trust will not be permitted to exceed 0.20% per
annum of the daily NAV of the Trust. If the ordinary operating expenses of the Trust
exceed such 0.20% level, the Sponsor will reimburse the Trust or assume invoices on
behalf of the Trust for such excess ordinary operating expenses. The Sponsor retains
the ability to be repaid by the Trust for expenses so reimbursed or assumed to the
extent that subsequently during the fiscal year expenses fall below the 0.20% per
annum level on any given day. Ordinary operating expenses of the Trust do not include
taxes, brokerage commissions, and such extraordinary nonrecurring expenses as may
arise, including without limitation the cost of any litigation to which the Trust or
Trustee may be a party. The Sponsor may discontinue its undertaking to limit ordinary
operating expenses of the Trust or renew this undertaking for an additional period of
time, or may choose to reimburse or assume certain Trust expenses in later periods in
order to keep Trust expenses at a level lower than what would reflect ordinary
operating expenses of the Trust, but is not obligated to do so. In any event, it is
possible that, on any day and during any period over the life of the Trust, total fees and
expenses of the Trust may exceed 0.20% per annum.

Subject to any applicable cap, the Sponsor reserves the right to charge the Trust a
special sponsor fee from time to time in reimbursement for certain services it may
provide to the Trust which would otherwise be provided by the Trustee in an amount
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not to exceed the actual cost of providing such services. The Sponsor or the Trustee
from time to time may voluntarily assume some expenses or reimburse the Trust so
that total expenses of the Trust are reduced, although neither the Sponsor nor the
Trustee is obligated to do so and either one or both parties may discontinue such
voluntary assumption of expenses or reimbursement at any time without notice.

The following charges are or may be accrued and paid by the Trust: (a) the
Trustee’s fee as discussed more fully below; (b) fees payable to transfer agents for the
provision of transfer agency services; (c) fees of the Trustee for extraordinary services
performed under the Trust Agreement; (d) various governmental charges; (e) any
taxes, fees, and charges payable by the Trustee with respect to Invesco QQQ Shares
(whether in Creation Unit size aggregations or otherwise); (f) expenses and costs of
any action taken by the Trustee or the Sponsor to protect the Trust and the rights and
interests of Beneficial Owners of Invesco QQQ Shares (whether in Creation Unit size
aggregations or otherwise); (g) indemnification of the Trustee or the Sponsor for any
losses, liabilities or expenses incurred by them in the administration of the Trust
without gross negligence, bad faith, willful misconduct, or willful malfeasance on their
part or reckless disregard of their obligations and duties; (h) expenses incurred in
contacting Beneficial Owners of Invesco QQQ Shares during the life of the Trust and
upon termination of the Trust; (i) brokerage commissions incurred by the Trustee when
acquiring or selling Index Securities pursuant to the provisions of the Trust Agreement;
and (j) other out-of-pocket expenses of the Trust incurred pursuant to actions permitted
or required under the Trust Agreement.

The Trustee has delegated its trading authority to the Sponsor pursuant to the
terms of the Trust Agreement and the Agency Agreement. Under this delegation, the
Sponsor or its affiliates are responsible for, among other things, directing securities
transactions to brokers or dealers for execution on behalf of the Trust. Under the terms
of the Agency Agreement and the Trust Agreement, the Sponsor or its agents are
required to direct the Trust’s securities transactions only to brokers or dealers, which
may include affiliates of the Trustee, from which the Sponsor expects to receive the
best execution of orders. The Sponsor has reviewed the execution services provided
under the Agency Agreement and determined that they are consistent with the
requirements of that agreement and the Trust Agreement.

The Trustee, from its own assets, pays the Sponsor for its services under the
Agency Agreement. The amount paid to the Sponsor will not exceed the cost to the
Sponsor of providing such services. However, to the extent any fees, expenses and
disbursements that are incurred in connection with the services performed by the
Sponsor, its affiliates or its agents would constitute fees, expenses or disbursements of
the Trust if incurred by the Trustee, such fees, expenses and disbursements will be paid
by the Trust pursuant to the terms of the Trust Agreement and in accordance with
applicable law.

In addition to the specific expenses discussed in the previous paragraph, the
following expenses are or may be charged to the Trust: (a) reimbursement to the
Sponsor of amounts paid by it to Nasdaq in respect of annual licensing fees pursuant to
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the License Agreement, (b) federal and state annual registration fees for the issuance of
Invesco QQQ Shares, and (c) expenses of the Sponsor relating to the printing and
distribution of marketing materials describing Invesco QQQ Shares and the Trust
(including, but not limited to, associated legal, audit, consulting, advertising, and
marketing costs and other out-of-pocket expenses such as printing). Pursuant to the
provisions of an exemptive order, the expenses set forth in this paragraph may be
charged to the Trust by the Trustee in an amount equal to the actual costs incurred, but
in no case shall such charges exceed 20/100 of 1% (0.20%) per annum of the daily
NAV of the Trust.

If income received by the Trust in the form of dividends and other distributions
on the Securities is insufficient to cover Trust fees and expenses, the Trustee will sell
Securities in an amount sufficient to pay the excess of accrued fees and expenses over
the dividends and other Trust accrued income. Specifically, the Trustee will ordinarily
be required to sell Securities whenever the Trustee determines that projected
annualized fees and expenses accrued on a daily basis exceed projected annualized
dividends and other Trust income accrued on a daily basis by more than 1/100 of one
percent (0.01%) of the NAV of the Trust. Whenever the 0.01% threshold is exceeded,
the Trustee will sell sufficient Securities to cover such excess no later than the next
occasion it is required to make adjustments to the Portfolio due to a Misweighting (see
“The Portfolio—Adjustments to the Portfolio”), unless the Trustee determines, in its
discretion, that such a sale is unnecessary because the cash to be generated is not
needed by the Trust at that time for the payment of expenses then due or because the
Trustee otherwise determines that such sale is not warranted or advisable. At the time
of the sale, the Trustee shall first sell Securities that are over-weighted in the Portfolio
as compared to their relative weighting in the Index.

The Trustee may also make advances to the Trust to cover expenses. The Trustee
may reimburse itself in the amount of any such advance, plus any amounts required by
the Federal Reserve Board which are related to such advances, together with interest
thereon at a percentage rate equal to the then-current overnight federal funds rate, by
deducting such amounts from (1) dividend payments or other income of the Trust when
such payments or other income is received, (2) the amounts earned or benefits derived
by the Trustee on cash held by the Trustee for the benefit of the Trust, and (3) the sale
of Securities. Notwithstanding the foregoing, in the event that any advance remains
outstanding for more than forty-five (45) Business Days, the Trustee shall ordinarily
sell Securities to reimburse itself for the amount of such advance and any accrued
interest thereon. Such advances, as well as rights of the Trustee to the payment of its
fee, reimbursement of expenses and other claims, will be secured by a lien upon and a
security interest in the assets of the Trust in favor of the Trustee. The expenses of the
Trust are reflected in the NAV of the Trust (see “Valuation”).

For services performed under the Trust Agreement, the Trustee is paid by the
Trust a fee at an annual rate of 4/100 of 1% to 10/100 of 1% of the NAV of the Trust,
as shown below, such percentage amount to vary depending on the NAV of the Trust.
Such compensation is computed on each Business Day on the basis of the NAV of the

84



Trust on such day, and the amount thereof is accrued daily and paid monthly. The
Trustee, in its discretion, may waive all or a portion of such fee. Notwithstanding the
fee schedule set forth in the table below, the Trustee shall be paid a minimum annual
fee of $180,000 per annum. To the extent that the amount of the Trustee’s
compensation is less than such minimum annual fee, the Sponsor has agreed to pay the
amount of any such shortfall.

TRUSTEE FEE SCALE

NAV of the Trust
Fee as a Percentage of Net
Asset Value of the Trust

$0 – $499,999,999 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10/100 of 1% per annum*
$500,000,000 – $2,499,999,999 . . . . . . . . . . . . . . . . . . . . 8/100 of 1% per annum*
$2,500,000,000 – $24,999,999,999 . . . . . . . . . . . . . . . . . . 6/100 of 1% per annum*
$25,000,000,000 – $49,999,999,999 . . . . . . . . . . . . . . . . . 5/100 of 1% per annum*
$50,000,000,000 and over . . . . . . . . . . . . . . . . . . . . . . . . . 4/100 of 1% per annum*

* The fee indicated applies to that portion of the NAV of the Trust which falls in
the size category indicated.

VALUATION

The NAV of the Trust is computed as of the Evaluation Time shown under
“Summary-Essential Information” on each Business Day. The NAV of the Trust on a
per Invesco QQQ Share basis is determined by subtracting all liabilities (including
accrued expenses and dividends payable) from the total value of the Trust’s
investments and other assets and dividing the result by the total number of outstanding
Invesco QQQ Shares.

The aggregate value of the Securities shall be determined by the Trustee in good
faith in the following manner. The value of a Security shall generally be based on the
NASDAQ last trade or official closing price for the Security on that day (unless the
Trustee deems such price inappropriate as a basis for evaluation) on NASDAQ or, if
there is no such appropriate trade or closing sale price on NASDAQ, at the closing bid
price (unless the Trustee deems such price inappropriate as a basis for evaluation).

Under the terms of the Trust Agreement and Indenture, the Trustee may employ
one or more agents at its own expense to evaluate the securities held by the Trust, and
determine their fair value to the extent that market quotations are not readily available.
These agents may include, but are not required to include, the Sponsor. Pursuant to this
authority, the Trustee has entered into the Agency Agreement. Under the terms of the
Agency Agreement, if a Security is not quoted on NASDAQ, or the principal market of
the Security is other than NASDAQ, or the Sponsor deems the last trade or official
close price or closing bid price inappropriate for valuation purposes, then the Security
shall be fair valued in good faith by the Sponsor, in a manner consistent with the
Standard Terms and Conditions of Trust Agreement and the Agency Agreement based
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on (a) the last trade or closing price for the Security on another market on which the
Security is traded or if there is no such appropriate closing price, at the closing bid
price on such other market; (b) current bid prices on the Nasdaq Stock Market LLC or
such other markets; (c) if bid prices are not available, current bid prices for comparable
securities; (d) by the Sponsor’s appraisal of the value of the Securities in good faith; or
(e) any combination thereof. In the event that the Agency Agreement is terminated, the
Trustee would be responsible for the valuation steps set forth above in accordance with
the terms and conditions of the Trust Agreement.

ADMINISTRATION OF THE TRUST

Distributions to Beneficial Owners

The regular quarterly ex-dividend date with respect to net dividends, if any, for
Invesco QQQ Shares is the first Business Day after the third Friday in each of March,
June, September, and December. Beneficial Owners as reflected on the records of the
DTC and the DTC Participants on the Record Date are entitled to receive an amount, if
any, representing dividends accumulated on the Securities through the quarterly
Accumulation Period which ends on the Business Day preceding such ex-dividend date
(including Securities with ex-dividend dates falling within such quarterly dividend
period) and other income, if any, received by the Trust, net of the fees and expenses of
the Trust, accrued daily for such period. For the purposes of such distributions,
dividends per Invesco QQQ Share are calculated at least to the nearest 1/100th of
$0.01. However, there shall be no net dividend distribution in any given quarter, and
any net dividend amounts will be rolled into the next Accumulation Period, if the
aggregate net dividend distribution would be in an amount less than 5/100 of one
percent (0.05%) of the NAV of the Trust as of the Friday in the week immediately
preceding the ex-dividend date, unless the Trustee determines that such net dividend
distribution is required to be made in order to maintain the Trust’s status as a regulated
investment company or to avoid the imposition of income or excise taxes on
undistributed income (see “Tax Status of the Trust”). When net dividend payments are
to be made by the Trust, payment will be made on the last Business Day in the
calendar month following each ex-dividend date, except that payment will be made on
the last Business Day of December following the ex-dividend date occurring in
December (the “Dividend Payment Date”).

Dividends payable to the Trust in respect of the Securities are credited by the
Trustee to a non-interest bearing account as of the date on which the Trust receives
such dividends. Other moneys received by the Trustee in respect of the Securities,
including but not limited to the Cash Component, the Cash Redemption Amount, all
moneys realized by the Trustee from the sale of options, warrants, or other similar
rights received or distributed in respect of the Securities as dividends or distributions
and capital gains resulting from the sale of Securities, are also credited by the Trustee
to a non-interest bearing account. All funds collected or received are held by the
Trustee without interest until distributed or otherwise utilized in accordance with the
provisions of the Trust Agreement. To the extent the amounts credited to such accounts
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generate interest income or an equivalent benefit to the Trustee, such interest income
or benefit is used to reduce any charges made in connection with advances made by the
Trustee on behalf of the Trust to cover Trust expenses in those cases when the Trust
income is insufficient to pay such expenses when due (see “Expenses of the Trust”).

The Trust has qualified, and intends to continue to qualify, as a regulated
investment company for federal income tax purposes. A regulated investment company
is not subject to federal income tax on its net investment income and capital gains that
it distributes to shareholders, so long as it meets certain overall distribution and
diversification requirements and other conditions under Subchapter M of the Code.
The Trust intends to satisfy these overall distribution and diversification requirements
and to otherwise satisfy any required conditions. The Trustee intends to make
additional distributions to the minimum extent necessary (i) to distribute the entire
annual investment company taxable income of the Trust, plus any net capital gains
(from sales of securities in connection with adjustments to the Portfolio, payment of
the expenses of the Trust, or to generate cash for such distributions), and (ii) to avoid
imposition of the excise tax imposed by section 4982 of the Code. The additional
distributions, if needed, would consist of (a) any amount by which estimated Trust
investment company taxable income and net capital gains for a fiscal year exceed the
amount of Trust taxable income previously distributed with respect to such year or, if
greater, the minimum amount required to avoid imposition of such excise tax, and (b) a
distribution soon after the actual annual investment company taxable income and net
capital gains of the Trust have been computed of the amount, if any, by which such
actual income exceeds the distributions already made. The NAV of the Trust will be
reduced by the amount of such additional distributions. The magnitude of the
additional distributions, if any, will depend upon a number of factors, including the
level of redemption activity experienced by the Trust. Because substantially all
proceeds from the sale of Securities in connection with adjustments to the Portfolio
will have been used to purchase shares of Index Securities, the Trust may have no cash
or insufficient cash with which to pay any such additional distributions. In that case,
the Trustee typically will have to sell shares of the Securities sufficient to produce the
cash required to make such additional distributions. In selecting the Securities to be
sold to produce cash for such distributions, the Trustee will choose among the
Securities that are over-weighted in the Portfolio relative to their weighting in the
Index first and then from among all other Securities in a manner so as to maintain the
weighting of each of the Securities within the applicable Misweighting Amount.

The Trustee may declare special dividends if, in its reasonable discretion, such
action is necessary or advisable to preserve the status of the Trust as a regulated
investment company or to avoid imposition of income or excise taxes on undistributed
income. The Trustee further reserves the right to declare special dividends if, in its
discretion, it would be otherwise advantageous to the Beneficial Owners.

The Trustee may vary the frequency with which periodic distributions, if any, are
to be made from the Trust (e.g., from quarterly to semi-annually) if it is determined by
the Sponsor and the Trustee, in their discretion, that such a variance would be
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advisable to facilitate compliance with the rules and regulations applicable to regulated
investment companies or would otherwise be advantageous to the Trust. In addition,
the Trustee reserves the right to change the regular ex-dividend date for Invesco QQQ
Shares to another regular date if it is determined by the Sponsor and the Trustee, in
their discretion, that such a change would be advantageous to the Trust. Notice of any
such variance or change (which notice shall include changes to the Record Date, the
ex-dividend date, the Dividend Payment Date, and the Accumulation Period resulting
from such variance) shall be provided to Beneficial Owners via the DTC and the DTC
Participants (see “The Trust—Book-Entry-Only System”).

The Trustee may advance out of its own funds any amounts necessary to permit
distributions via the DTC to Beneficial Owners. The Trustee may reimburse itself in
the amount of such advance, together with interest thereon at a percentage rate equal to
the then current overnight federal funds rate, plus Federal Reserve Bank requirements,
by deducting such amounts from (1) dividend payments or other income of the Trust
when such payments or other income is received, (2) the amounts earned or benefits
derived by the Trustee on cash held by the Trustee for the benefit of the Trust, and
(3) the sale of Securities. Notwithstanding the foregoing, in the event that any advance
remains outstanding for more than forty-five (45) Business Days, the Trustee shall
ordinarily sell Securities to reimburse itself for such advance and any accrued interest
thereon. Such advances will be secured by a lien upon and a security interest in the
assets of the Trust in favor of the Trustee.

In addition, as soon as practicable after notice of termination of the Trust, the
Trustee will distribute via the DTC and the DTC Participants to each Beneficial Owner
redeeming Invesco QQQ Shares in Creation Unit size aggregations prior to the
termination date specified in such notice, a portion of the Securities and cash as
described above. Otherwise, the Trustee will distribute to each Beneficial Owner
(whether in Creation Unit size aggregations or otherwise), as soon as practical after
termination of the Trust, such Beneficial Owner’s pro rata share in cash of the NAV of
the Trust.

All distributions are made by the Trustee through the DTC and the DTC
Participants to Beneficial Owners as recorded on the book-entry system of the DTC
and the DTC Participants.

The settlement date for the creation of Invesco QQQ Shares in Creation Unit size
aggregations or the purchase of Invesco QQQ Shares in the secondary market must
occur on or prior to the Record Date in order for such creator or purchaser to receive
any distributions made by the Trust on the next Dividend Payment Date. If the
settlement date for such creation or a secondary market purchase occurs after the
Record Date, the distribution will be made to the prior security holder or Beneficial
Owner as of such Record Date.
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Statements to Beneficial Owners; Annual Reports

With each distribution, the Trustee will furnish for distribution to Beneficial
Owners (see “The Trust—Book-Entry-Only System”) a statement setting forth the
amount being distributed expressed as a dollar amount per Invesco QQQ Share.

Promptly after the end of each fiscal year, the Trustee will furnish to the DTC
Participants, for distribution to each person who was a Beneficial Owner of Invesco
QQQ Shares at the end of such fiscal year, an annual report of the Trust containing
financial statements audited by independent accountants of nationally recognized
standing and such other information as may be required by applicable laws, rules, and
regulations.

Rights of Beneficial Owners

Invesco QQQ Shares in Creation Unit size aggregations (i.e., 50,000 Invesco
QQQ Shares) may be tendered to the Trustee for redemption. Beneficial Owners may
sell Invesco QQQ Shares in the secondary market, but must accumulate enough
Invesco QQQ Shares (i.e., 50,000 shares) to constitute a full Creation Unit in order to
redeem through the Trust. The death or incapacity of any Beneficial Owner will not
operate to terminate the Trust nor entitle such Beneficial Owner’s legal representatives
or heirs to claim an accounting or to take any action or proceeding in any court for a
partition or winding up of the Trust. By its purchase of an Invesco QQQ Share, each
Beneficial Owner expressly waives any right he or she may have under law to require
the Trustee at any time to account, in any manner other than as expressly provided in
the Trust Agreement, for the Securities or moneys from time to time received, held,
and applied by the Trustee under the Trust.

Beneficial Owners shall not (a) have the right to vote concerning the Trust,
except with respect to termination and as otherwise expressly set forth in the Trust
Agreement, (b) in any manner control the operation and management of the Trust or
(c) be liable to any other person by reason of any action taken by the Sponsor or the
Trustee. The Trustee has the right to vote all of the voting securities in the Trust. The
Trustee votes the voting securities of each issuer in the same proportionate relationship
as all other shares of each such issuer are voted to the extent permissible and, if not
permitted, abstains from voting.

Amendment

The Trust Agreement may be amended from time to time by the Trustee and the
Sponsor without the consent of any Beneficial Owners (a) to cure any ambiguity or to
correct or supplement any provision thereof which may be defective or inconsistent or
to make such other provisions in regard to matters or questions arising thereunder as
will not adversely affect the interests of Beneficial Owners; (b) to change any
provision thereof as may be required by the Commission; (c) to add or change any
provision as may be necessary or advisable for the continuing qualification of the Trust
as a “regulated investment company” under the Code; (d) to add or change any
provision thereof as may be necessary or advisable in the event that NSCC or the DTC
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is unable or unwilling to continue to perform its functions as set forth therein; (e) to
add or change any provision thereof to conform the adjustments to the Portfolio and
the Portfolio Deposit to changes, if any, made by NASDAQ in its method of
determining the Index; (f) to add or change any provision thereof as may be necessary
to implement a dividend reinvestment plan or service; (g) to make changes to the
Transaction Fee and to other amounts charged in connection with creations and
redemptions of Invesco QQQ Shares within the original parameters set forth in the
Trust Agreement; and (h) to make changes to the level of net dividends below which a
dividend distribution will not be paid in a given quarter and will instead be rolled into
the next Accumulation Period.

The Trust Agreement may also be amended from time to time by the Sponsor
and the Trustee with the consent of the Beneficial Owners of 51% of the outstanding
Invesco QQQ Shares to add provisions to or change or eliminate any of the provisions
of the Trust Agreement or to modify the rights of Beneficial Owners; provided,
however, that the Trust Agreement may not be amended without the consent of the
Beneficial Owners of all outstanding Invesco QQQ Shares if such amendment would
(1) permit, except in accordance with the terms and conditions of the Trust Agreement,
the acquisition of any securities other than those acquired in accordance with the terms
and conditions of the Trust Agreement; (2) reduce the interest of any Beneficial Owner
in the Trust; or (3) reduce the percentage of Beneficial Owners required to consent to
any such amendment.

If directed by the Sponsor, the Trustee shall, promptly after the execution of any
such amendment, receive from the DTC, pursuant to the terms of the Depository
Agreement, a list of all DTC Participants holding Invesco QQQ Shares. The Trustee
shall inquire of each such DTC Participant as to the number of Beneficial Owners for
whom such DTC Participant holds Invesco QQQ Shares, and provide each such DTC
Participant with sufficient copies of a written notice of the substance of such
amendment for transmittal by each such DTC Participant to such Beneficial Owners.
Notice of any amendment which the Sponsor does not direct to be delivered pursuant
to this procedure shall be published on the Sponsor’s website promptly following
execution of the amendment and shall be included in the annual report provided to
Beneficial Owners.

Termination

The Trust Agreement provides that the Sponsor has the discretionary right to
direct the Trustee to terminate the Trust if at any time the NAV of the Trust is less than
$350,000,000, as such dollar amount shall be adjusted for inflation in accordance with
the Consumer Price Index for All Urban Consumers (“CPI-U”), such adjustment to
take effect at the end of the fourth year following the Initial Date of Deposit and at the
end of each year thereafter and to be made so as to reflect the percentage increase in
consumer prices as set forth in the CPI-U for the twelve-month period ending in the
last month of the preceding fiscal year.
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The Trust will also terminate in the event that Invesco QQQ Shares are delisted
from NASDAQ and are not subsequently relisted on a national securities exchange or a
quotation medium operated by a national securities association. NASDAQ will
consider the suspension of trading in or the delisting of Invesco QQQ Shares as
discussed above.

The Trust may also be terminated (a) by the agreement of the Beneficial Owners
of 66 2/3% of outstanding Invesco QQQ Shares; (b) if the DTC is unable or unwilling
to continue to perform its functions as set forth under the Trust Agreement and a
suitable replacement is unavailable; (c) if NSCC no longer provides clearance services
with respect to Invesco QQQ Shares and a suitable replacement is unavailable, or if the
Trustee is no longer a participant in NSCC or any successor to NSCC providing
clearance services; (d) if NASDAQ ceases publishing the Index; and (e) if the License
Agreement is terminated. The Trust will also terminate by its terms on the Mandatory
Termination Date.

If either the Sponsor or the Trustee shall resign or be removed and a successor is
not appointed, the Trust will terminate. The dissolution of the Sponsor or its ceasing to
exist as a legal entity for any cause whatsoever, however, will not cause the
termination of the Trust Agreement or the Trust unless the Trustee deems termination
to be in the best interests of Beneficial Owners.

Prior written notice of the termination of the Trust will be given at least twenty
(20) days prior to termination of the Trust to all Beneficial Owners in the manner
described above. The notice will set forth the date on which the Trust will be
terminated (the “Termination Date”), the period during which the assets of the Trust
will be liquidated, the date on which Beneficial Owners of Invesco QQQ Shares
(whether in Creation Unit size aggregations or otherwise) will receive in cash the NAV
of the Invesco QQQ Shares held, and the date determined by the Trustee upon which
the books of the Trust shall be closed. Such notice shall further state that, as of the date
thereof and thereafter, neither requests to create additional Creation Units nor Portfolio
Deposits will be accepted, and that, as of the date thereof and thereafter, the portfolio
of Securities delivered upon redemption shall be essentially identical in composition
and weighting to the Securities held in the Trust as of such date rather than the
securities portion of the Portfolio Deposit as in effect on the date the request for
redemption is deemed received. Beneficial Owners of Invesco QQQ Shares in Creation
Unit size aggregations may, in advance of the Termination Date, redeem in kind
directly from the Trust.

Within a reasonable period of time after the Termination Date the Trustee shall,
subject to any applicable provisions of law, use its best efforts to sell all of the
Securities not already distributed to redeeming Beneficial Owners of Creation Units.
The Trustee shall not be liable for or responsible in any way for depreciation or loss
incurred by reason of any such sale or sales.

The Trustee may suspend such sales upon the occurrence of unusual or
unforeseen circumstances, including but not limited to a suspension in trading of a
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Security, the closing or restriction of trading, the outbreak of hostilities, or the collapse
of the economy. Upon receipt of proceeds from the sale of the last Security, the Trustee
shall deduct therefrom its fees and all other expenses. The remaining amount shall be
transmitted to the DTC for distribution via the DTC Participants, together with a final
statement setting forth the computation of the gross amount distributed. Invesco QQQ
Shares not redeemed prior to termination of the Trust will be redeemed in cash at NAV
based on the proceeds of the sale of the Securities. Such redemptions in cash at NAV
shall be available to all Beneficial Owners, with no minimum aggregation of Invesco
QQQ Shares required.

SPONSOR

The Sponsor of the Trust is Invesco Capital Management LLC, a Delaware
limited liability company formed on February 7, 2003 with offices at 3500 Lacey
Road, Suite 700, Downers Grove, IL 60515. The Sponsor’s Internal Revenue Service
Employer Identification Number is 75-3098642. NASDAQ Global Funds, Inc. was
previously the sponsor of the Trust until March 21, 2007 when sponsorship of the Trust
was transferred to the Sponsor.

The Sponsor, at its own expense, may from time to time provide additional
promotional incentives to brokers who sell Invesco QQQ Shares to the public. In
certain instances, these incentives may be provided only to those brokers who meet
certain threshold requirements for participation in a given incentive program, such as
selling a significant number of Invesco QQQ Shares within a specified time period.

If at any time the Sponsor shall fail to undertake or perform or become incapable
of undertaking or performing any of the duties which by the terms of the Trust
Agreement are required of it to be undertaken or performed, or shall resign, or shall
become bankrupt or its affairs shall be taken over by public authorities, the Trustee
may appoint a successor Sponsor as shall be satisfactory to the Trustee, agree to act as
Sponsor itself, or may terminate the Trust Agreement and liquidate the Trust. Notice of
the resignation or removal of the Sponsor and the appointment of a successor shall be
mailed by the Trustee to the DTC and the DTC Participants for distribution to
Beneficial Owners. Upon a successor Sponsor’s execution of a written acceptance of
such appointment as Sponsor of the Trust, such successor Sponsor shall become vested
with all of the rights, powers, duties, and obligations of the original Sponsor. Any
successor Sponsor may be compensated at rates deemed by the Trustee to be
reasonable.

The Sponsor may resign by executing and delivering to the Trustee an instrument
of resignation. Such resignation shall become effective upon the appointment of a
successor Sponsor and the acceptance of such appointment by the successor Sponsor,
unless the Trustee either agrees to act as Sponsor or terminates the Trust Agreement
and liquidates the Trust, which the Trustee shall do if no successor Sponsor is
appointed. The dissolution of the Sponsor or its ceasing to exist as a legal entity for any
reason whatsoever will not cause the termination of the Trust Agreement or the Trust
unless the Trustee deems termination to be in the best interests of the Beneficial
Owners of Invesco QQQ Shares.
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The Trust Agreement provides that the Sponsor is not liable to the Trustee, the
Trust, or to the Beneficial Owners of Invesco QQQ Shares for taking any action or for
refraining from taking any action made in good faith or for errors in judgment, but is
liable only for its own gross negligence, bad faith, willful misconduct, or willful
malfeasance in the performance of its duties or its reckless disregard of its obligations
and duties under the Trust Agreement. The Sponsor is not liable or responsible in any
way for depreciation or loss incurred by the Trust by reason of the sale of any
Securities of the Trust.

The Trust Agreement further provides that the Sponsor and its directors,
subsidiaries, shareholders, officers, employees, and affiliates under common control
with the Sponsor (each a “Sponsor Indemnified Party”) shall be indemnified from the
assets of the Trust and held harmless against any loss, liability, or expense incurred
without gross negligence, bad faith, willful misconduct, or willful malfeasance on the
part of any Sponsor Indemnified Party in the performance of its duties or reckless
disregard of its obligations and duties under the Trust Agreement, including the
payment of the costs and expenses (including counsel fees) of defending against any
claim or liability.

As of January 27, 2025, the following persons served as officers or managers of
the Sponsor:

Name
Nature of Relationship or
Affiliation with Sponsor

Brian Hartigan Managing Director and
Chief Executive Officer

Terry Vacheron Chief Financial Officer

Kelli Gallegos Principal Financial and
Accounting Officer-
Pooled Investments

Jordan Krugman Managing Director

Melanie Ringold Managing Director

The principal business address for each of the officers and managers listed above
is c/o Invesco Capital Management LLC, 3500 Lacey Road, Suite 700, Downers
Grove, IL 60515. None of the officers or managers listed above either directly or
indirectly owns, controls or holds with power to vote any of the outstanding limited
liability company interests of the Sponsor. All of the outstanding limited liability
company interests of the Sponsor are owned by Invesco Group Services, Inc., which is
an indirect subsidiary of Invesco Limited. None of the managers or officers of the
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Sponsor listed above owns, controls or holds with the power to vote any of the
outstanding Units of the Trust.

Name Business Experience

Brian Hartigan Trustee (2024-present), President and Principal Executive
Officer (2023-present), Invesco Exchange-Traded Fund
Trust, Invesco Exchange-Traded Fund Trust II, Invesco
India Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Fund Trust, Invesco Actively
Managed Exchange-Traded Commodity Fund Trust and
Invesco Exchange-Traded Self-Indexed Fund Trust;
Managing Director and Global Head of ETFs, Indexed
Strategies, SMAs and Model Portfolios, Chief Executive
Officer and Principal Executive Officer, Invesco Capital
Management LLC (2023-present); Chief Executive Officer,
Manager and Principal Executive Officer, Invesco
Specialized Products, LLC (2023-present); Director,
Co-Chief Executive Officer and Co-President, Invesco
Capital Markets, Inc. (2020-present); Manager and
President, Invesco Investment Advisers LLC (2020-
present) and Manager, Invesco Indexing LLC (2023-
present).

Formerly: Global Head of ETF Investments and Indexed
Strategy (2020-2023); Global Head of ETF Investments
(2017-2020); Head of Investments-PowerShares (2015-
2017) and Executive Director, Product Development,
Invesco Capital Markets, Inc. (2010-2015).

Terry Vacheron Director and Chief Financial Officer (2022-present) and
Assistant Secretary (2021-present), Invesco Group
Services, Inc.; Director and Chief Financial Officer (2022-
present) and Assistant Secretary (2021-present), Invesco
Holding Company (US), Inc.; Director and Chief Financial
Officer (2022-present), Harbourview Asset Management
Corporation; Director (2022-present), Invesco (India)
Private Limited; Chief Financial Officer (2022-present),
Invesco Advisers, Inc.; Director and Chief Financial
Officer (2022-present) and Assistant Secretary (2021-
present), Invesco Asset Management (Bermuda) Ltd.;
Executive Vice President (2022-present), Invesco
Distributors Inc.; Chief Financial Officer (2022-present),
Invesco Investment Services, Inc.; Director and Chief
Financial Officer (2022-present) and Assistant Secretary
(2021-present), Invesco Investments (Bermuda) Ltd.; Chief
Accounting Officer (2022-present), Invesco Ltd.; Director
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Name Business Experience

and Chief Financial Officer (2022-present) and Assistant
Secretary (2021-present), Invesco Finance, Inc.; Director
(2022-present), Invesco Finance PLC, Invesco Private
Capital, Inc., INVESCO Private Capital Investments, Inc.,
INVESCO Realty , Inc. and Invesco Senior Secured
Management, Inc.; Director (2021-present), Invesco
Holding Company Limited; Director and Secretary (2022-
present), Invesco Services (Bahamas) Private Limited;
Director and Secretary (2022-present), Invesco Services
(Bahamas) Private Limited; Director and Chief Financial
Officer (2022-present), OFI Private Investments, Inc.;
Director (2022-present), Oppenheimer Acquisition Corp.;
Director (2022-present), OppenheimerFunds, Inc.; Chief
Financial Officer (2022-present), Invesco Capital
Management LLC; Director (2022-present), SNW Asset
Management Corporation; Chief Financial Officer (2022-
present); and Vice President (2021-present), SteelPath
Funds Remediation LLC; Director and Chief Financial
Officer (2022-present), Trinity Investment Management
Corporation; and Chief Financial Officer (2022-present),
Invesco Investment Advisers LLC.

Formerly: Director and Chief Executive Officer (2022-
2023), OppenheimerFunds Distributor, Inc.; Director and
Chief Financial Officer (2022-2023), OFI SteelPath, Inc.;
Head of Global Tax (2021-2022), Invesco Ltd.; Director
and Chief Financial Officer (2021-2022), OFI Global
Institutional, Inc. and Director and Chief Financial Officer
(2022), Shareholder Services, Inc.

Kelli Gallegos Vice President, Invesco Advisers, Inc. (2020-present);
Principal Financial and Accounting Officer-Pooled
Investments, Invesco Specialized Products, LLC (2018-
present); Vice President and Treasurer, Invesco Exchange-
Traded Fund Trust, Invesco Exchange-Traded Fund Trust
II, Invesco India Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund
Trust and Invesco Exchange-Traded Self-Indexed Fund
Trust (2018-present); Principal Financial and Accounting
Officer-Pooled Investments, Invesco Capital Management
LLC (2018-present); Vice President and Assistant
Treasurer (2008-present), The Invesco Funds.
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Name Business Experience

Formerly: Principal Financial Officer (2016-2020) and
Assistant Vice President (2008-2016), The Invesco Funds;
assistant Treasurer, Invesco Specialized Products, LLC
(2018); Assistant Treasurer, Invesco Exchange-Traded
Fund Trust, Invesco Exchange-Traded Fund Trust II,
Invesco India Exchange-Traded Fund Trust and Invesco
Actively Managed Exchange-Traded Fund Trust (2012-
2018), Invesco Actively Managed Exchange-Traded
Commodity Fund Trust (2014-2018) and Invesco
Exchange-Traded Self-Indexed Fund Trust (2016-2018);
and Assistant Treasurer, Invesco Capital Management LLC
(2013-2018).

Jordan Krugman Chief Financial Officer of the Americas, Invesco Ltd.
(2020-present); Managing Director, Invesco Capital
Management LLC and Invesco Specialized Products, LLC
(2020-present); Director (2020-present) and Chief
Financial Officer (2021-present), Invesco Canada Ltd./
Invesco Canada Ltee.

Formerly: Global Head of Financial Planning and Analysis
(2019-2020); Head of Finance & Corporate Strategy (2017-
2019), Treasurer and Head of Investor Relations (2011-
2017), Invesco Ltd.

Melanie Ringold Head of Legal of the Americas, Invesco Ltd. (2022-
present); Senior Vice President and Secretary, Invesco
Advisers, Inc. (2022-present); Secretary, Invesco
Distributors, Inc. (2022-present); Secretary, Invesco
Investment Services, Inc. (2022-present); Senior Vice
President, Chief Legal Officer and Secretary, The Invesco
Funds (2023-present); Secretary, Invesco Investment
Advisers LLC and Invesco Capital Markets, Inc. (2022-
present); Chief Legal Officer, Invesco Exchange-Traded
Fund Trust, Invesco Exchange-Traded Fund Trust II,
Invesco India Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Fund Trust, Invesco
Actively Managed Exchange-Traded Commodity Fund
Trust and Invesco Exchange-Traded Self-Indexed Fund
Trust (2023-present); Secretary and Vice President,
Harbourview Asset Management Corporation (2022-
present); Secretary and Senior Vice President,
OppenheimerFunds, Inc. and Invesco Managed Accounts,
LLC (2022-present); Secretary and Senior Vice President,
Oppenheimer Acquisition Corp. (2022-present); Secretary,
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Name Business Experience

SteelPath Funds Remediation LLC (2021-present);
Secretary and Senior Vice President, Trinity Investment
Management Corporation (2022-present); and Manager,
Invesco Specialized Products, LLC and Invesco Capital
Management LLC (2024-present); Manager, Tremont
Group Holdings, LLC and Director, Tremont (Bermuda)
Limited (2024-present).

Formerly: Secretary and Senior Vice President, OFI
SteelPath, Inc.; Assistant Secretary, Invesco Distributors,
Inc.; Invesco Advisers, Inc. Invesco Investment Services,
Inc., Invesco Capital Markets, Inc., Invesco Capital
Management LLC and Invesco Investment Advisers LLC;
and Assistant Secretary and Assistant Vice President,
Invesco Funds

TRUSTEE

The Trustee is The Bank of New York Mellon, a corporation organized under the
laws of the State of New York with trust powers. The Trustee has an office at 2 Hanson
Place, 9th Floor, Brooklyn, NY 11217 and its Internal Revenue Service Employer
Identification Number is 13-5160382. The Trustee is subject to supervision and
examination by the Federal Reserve Bank of New York and the New York State
Department of Financial Services.

Under the Trust Agreement, the Trustee may resign and be discharged of the
Trust created by the Trust Agreement by executing an instrument of resignation in
writing and filing such instrument with the Sponsor and mailing a copy of a notice of
resignation to all DTC Participants that are reflected on the records of the DTC as
owning Invesco QQQ Shares, for distribution to Beneficial Owners as provided above
(see “The Trust—Book-Entry-Only System”) not less than sixty (60) days before the
date such resignation is to take effect. Such resignation will become effective upon the
appointment of and the acceptance of the Trust by a successor Trustee or, if no
successor is appointed within sixty (60) days after the date such notice of resignation is
given, the Trust shall terminate (see “Administration of the Trust—Termination”). The
Sponsor, upon receiving notice of such resignation, is obligated to use its best efforts to
appoint a successor Trustee promptly.

In case the Trustee becomes incapable of acting as such or is adjudged bankrupt
or is taken over by any public authority, the Sponsor may remove the Trustee and
appoint a successor Trustee as provided in the Trust Agreement. Notice of such
appointment shall be mailed by the successor Trustee to the DTC and the DTC
Participants for distribution to Beneficial Owners. Upon a successor Trustee’s
execution of a written acceptance of an appointment as Trustee for the Trust, such
successor Trustee will become vested with all the rights, powers, duties, and
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obligations of the original Trustee. The Trustee and any successor Trustee are required
to be a bank, trust company, corporation, or national banking association organized and
doing business under the laws of the United States or any state thereof, to be
authorized under such laws to exercise corporate trust powers, and to have at all times
an aggregate capital, surplus, and undivided profit of not less than $50,000,000.

Beneficial Owners of 51% of the then outstanding Invesco QQQ Shares may at
any time remove the Trustee by written instrument(s) delivered to the Trustee and the
Sponsor. The Sponsor shall thereupon use its best efforts to appoint a successor
Trustee in the manner specified above and in the Trust Agreement.

The Trust Agreement provides that the Trustee is not liable for any action taken
in reasonable reliance on properly executed documents or for the disposition of
moneys or Securities or for the evaluations required to be made thereunder, except by
reason of its own gross negligence, bad faith, willful malfeasance, willful misconduct,
or reckless disregard of its duties and obligations, nor is the Trustee liable or
responsible in any way for depreciation or loss incurred by reason of the sale by the
Trustee of any Securities in the Trust. The Trustee is not personally liable for any taxes
or other governmental charges imposed upon or in respect of the Securities or upon the
income thereon or upon it as Trustee or upon or in respect of the Trust which the
Trustee may be required to pay under any present or future law of the United States of
America or of any other taxing authority having jurisdiction and the Trustee shall be
reimbursed from the Trust for all such taxes and related expenses. In addition, the
Trust Agreement contains other customary provisions limiting the liability of the
Trustee. The Trustee and its directors, subsidiaries, shareholders, officers, employees,
and affiliates under common control with the Trustee (each a “Trustee Indemnified
Party”) will be indemnified from the assets of the Trust and held harmless against any
loss, liability, or expense incurred without gross negligence, bad faith, willful
misconduct, willful malfeasance on the part of such Trustee Indemnified Party, or
incurred without reckless disregard of its duties and obligations, arising out of, or in
connection with its acceptance or administration of the Trust, including the costs and
expenses (including counsel fees) of defending against any claim or liability.

DEPOSITORY

The DTC is a limited purpose trust company and member of the Federal Reserve
System.

DISTRIBUTOR

Invesco Distributors, Inc. serves as the Distributor for the Trust. The Distributor
is located at 11 Greenway Plaza, Houston, Texas 77046-1173. The Distributor is a
registered broker-dealer and a member of FINRA.
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LEGAL OPINION

The legality of the Invesco QQQ Shares offered hereby has been passed upon by
Stradley Ronon Stevens & Young, LLP, Washington, DC, as counsel for the Trust.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The financial statements as of September 30, 2024 in this Prospectus have been
included in reliance upon the report of PricewaterhouseCoopers LLP, independent
registered public accounting firm, given on the authority of the firm as experts in
auditing and accounting.

CODE OF ETHICS

The Trust and the Sponsor have adopted a code of ethics regarding personal
securities transactions by their respective employees. Any references in such code of
ethics to the Trusts shall include Invesco QQQ TrustSM, Series 1. Subject to certain
conditions and standards, the code permits employees to invest in the Invesco QQQ
Shares for their own accounts. The code is designed to prevent fraud, deception and
misconduct against the Trust and to provide reasonable standards of conduct. The code
is on file with the Commission, and you may obtain a copy by visiting the Commission
at the address listed on the back cover of this prospectus. The code is also available on
the EDGAR Database on the Commission’s Internet site at http://www.sec.gov. A copy
may be obtained, after paying a duplicating fee, by electronic request at
publicinfo@sec.gov.

INFORMATION AND COMPARISON RELATING TO PREMIUMS AND
DISCOUNTS AND RETURNS

One important difference between Invesco QQQ Shares and conventional mutual
fund shares is that Invesco QQQ Shares are available for purchase or sale on an
intraday basis on NASDAQ. An investor who buys shares in a conventional mutual
fund will usually buy or sell shares at a price at or related to the closing NAV per
share, as determined by the fund. In contrast, Invesco QQQ Shares are not offered for
purchase or redeemed for cash at a fixed relationship to closing NAV. The tables
below illustrate the distribution relationships of the closing price versus net asset value
for Invesco QQQ Shares for the 2024 calendar year as well as return information.

Investors may wish to evaluate the potential of Invesco QQQ Shares to
approximate the value of the assets in the Trust as a basis of valuation of the shares.
The Closing Price versus Net Asset Value table illustrates the closing value of Invesco
QQQ Shares in relation to the underlying value of the assets in the Trust on a daily
basis.

The information provided in the following tables with respect to the Invesco
QQQ Shares may vary materially over time.
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CLOSING PRICE V. NET ASSET VALUE
FREQUENCY DISTRIBUTION FOR
INVESCO QQQ TRUSTSM, SERIES 1

(From January 1, 2024 through December 31, 2024)

Closing Price*
Above Trust NAV

Closing Price*
Below Trust NAV

Range Frequency % of Total Frequency % of Total

0.00-0.50% . . . . . . . . . . . . . . . . . . . . . . . 123 100% 129 100%
0.50%-1.00% . . . . . . . . . . . . . . . . . . . . . 0 0% 0 0%
1.00%-2.00% . . . . . . . . . . . . . . . . . . . . . 0 0% 0 0%
>2.00% . . . . . . . . . . . . . . . . . . . . . . . . . . 0 0% 0 0%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123 100% 129 100%

* Consolidated closing prices are used for the Invesco QQQ Trust.

CUMULATIVE AND AVERAGE ANNUAL RETURNS FOR
NASDAQ-100 INDEX® AND INVESCO QQQ

TRUSTSM, SERIES 1

Cumulative Return(1) Average Annual Return(1)

Invesco
QQQ Shares

Nasdaq-
100 Index

Invesco
QQQ Shares

Nasdaq-
100 Index

Net Asset
Value

Closing
Price(2)

Total
Return(3)

Closing
Price

Net Asset
Value

Closing
Price(2)

Total
Return(3)

Closing
Price

One Year Ended
12/31/2024 . . . . . 25.58% 25.56% 25.88% 24.88% 25.58% 25.56% 25.88% 24.88%

5 Year Ended
12/31/2024 . . . . . 148.25% 148.67% 150.65% 140.60% 19.94% 19.98% 20.18% 19.20%

10 Year Ended
12/31/2024 . . . . . 436.15% 435.74% 447.53% 396.01% 18.28% 18.28% 18.53% 17.37%

(1) In determining the cumulative return and average annual return of the Trust,
some of the component securities of the Trust paid dividends which offset a
portion, but not all, of the expenses of the Trust. The Index was calculated
without regard to fees, expenses or taxes.

(2) Consolidated closing prices are used for the Invesco QQQ Trust.

(3) Include dividends reinvested on the ex-dividend date.

Source: Invesco Capital Management LLC, The Bank of New York Mellon, FactSet
Research Systems, Inc. and The Nasdaq Stock Market LLC.
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ADDITIONAL INFORMATION

A Registration Statement on Form S-6, including amendments thereto, relating to
the Trust, of which this Prospectus forms a part, has been filed with the Commission.
This Prospectus does not contain all of the information set forth in the Registration
Statement and the exhibits thereto. Statements contained in this Prospectus as to the
contents of any contract or other document referred to are not necessarily complete and
in each instance reference is made to the copy of such contract or other document filed
as an exhibit to the Registration Statement, each such statement being qualified in all
respects by such reference. For further information with respect to the Trust, reference
is made to such Registration Statement and the exhibits thereto. A copy of the
Registration Statement may be accessed electronically on the EDGAR Database on the
SEC’s website (http://www.sec.gov). You may obtain copies of this and other
information after paying a duplicating fee, by electronic request at the following e-mail
address: publicinfo@sec.gov. Such information is also available from Invesco by
calling: 1-800-983-0903.

Remainder of this page intentionally left blank.
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INVESCO QQQ SHARESSM

INVESCO QQQ
TRUSTSM, SERIES 1

SPONSOR:
INVESCO CAPITAL
MANAGEMENT LLC

This Prospectus does not include all of the information with respect to the Invesco
QQQ Trust set forth in its Registration Statement filed with the Securities and
Exchange Commission (the “Commission”) under the:

Securities Act of 1933 (File No. 333-61001); and

Investment Company Act of 1940 (File No. 811-08947).

To obtain copies of such information, including the Trust’s Code of Ethics, from
the Commission at prescribed rates—

E-mail: publicinfo@sec.gov
Call: 1-800-SEC-0330
Visit: http://www.sec.gov

No person is authorized to give any information or make any representation about the
Invesco QQQ Trust not contained in this Prospectus, and you should not rely on any
other information. Read and keep both parts of this Prospectus for future reference.

Prospectus dated January 31, 2025 P-QQQ-PRO-1
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