APPROVAL OF INVESTMENT ADVISORY AGREEMENT
(INVESCO PREMIER U.S. GOVERNMENT MONEY PORTFOLIO)

Factors and Conclusions and Summary of Independent Written Fee Evaluation

A. Nature, Extent and Quality of Services Provided by Invesco Advisers

The Board reviewed the nature, extent and quality of the advisory services
provided to the Fund by Invesco Advisers under the Fund’s investment advisory agreement, and
the credentials and experience of the officers and employees of Invesco Advisers who provide
these services, including the Fund’s portfolio manager(s). The Board’s review included
consideration of Invesco Advisers’ investment process oversight and structure, credit analysis
and investment risk management. The Board also considered non-advisory services that Invesco
Advisers and its affiliates provide to the Invesco Funds such as various back office support
functions, third party oversight, internal audit, valuation, portfolio trading and legal and
compliance. The Board also reviewed and considered the benefits to shareholders of investing in
a fund that is part of the Invesco family of funds under the umbrella of Invesco Ltd., Invesco
Advisers’ parent company, and noted Invesco Ltd.’s depth and experience in conducting an
investment management business, as well as its commitment of financial and other resources to
such business. The Board concluded that the nature, extent and quality of the services provided
to the Fund by Invesco Advisers are appropriate and satisfactory.

B. Fund Investment Performance

The Board considered Fund investment performance as a relevant factor in
considering whether to approve the investment advisory agreement.

The Board compared the Fund’s investment performance over multiple time
periods ending December 31, 2017 to the performance of funds in the Broadridge performance
universe and against the Lipper U.S. Government Money Market Funds Index. The Board noted
that performance of Investor Class shares of the Fund was in the first quintile of its performance
universe for the one, three and five year periods (the first quintile being the best performing
funds and the fifth quintile being the worst performing funds). The Board noted that
performance of Investor Class shares of the Fund was above the performance of the Index for the
one, three and five year periods. The Trustees also reviewed more recent Fund performance and
this review did not change their conclusions.

C. Advisory Fees and Fund Expenses

The Board compared the Fund’s contractual management fee rate to the
contractual management fee rates of funds in the Fund’s Broadridge expense group. The Board
noted that the contractual management fee rate for Investor Class shares of the Fund was above
the median contractual management fee rate of funds in its expense group. The Board noted that
the term “contractual management fee” for funds in the expense group may include both
advisory and certain non-portfolio management administrative services fees, but that Broadridge
does not provide information on a fund by fund basis as to what is included. The Board also
reviewed the methodology used by Broadridge in providing expense group information, which



includes using each fund’s contractual management fee schedule (including any applicable
breakpoints) as reported in the most recent prospectus or statement of additional information for
each fund in the expense group. The Board also considered comparative information regarding
the Fund’s total expense ratio and its various components. The Board noted that the Fund’s
contractual management fees were in the fourth quintile of its expense group and discussed with
management reasons for such relative contractual management fees.

The Board noted that Invesco Advisers has contractually agreed to waive advisory
fees of the Fund and that this fee waiver accounts for advisory fee breakpoints based on net asset
levels.

The Board also considered the fees charged by Invesco Advisers to other similarly
managed client accounts. The Board noted that Invesco Advisers may charge lower fees to large
institutional clients. Invesco Advisers reviewed with the Board differences in the scope of
services it provides to the Invesco Funds relative to certain other types of client accounts,
including management of cash flows as a result of redemptions and purchases, necessary
infrastructure such as officers, office space, technology, legal and distribution, oversight of
service providers, costs and business risks associated with launching new funds and sponsoring
and maintaining the product line, preparation of annual registration statement updates and
financial information and compliance with federal and state laws and regulations.

D. Economies of Scale and Breakpoints

The Board considered the extent to which there may be economies of scale in the
provision of advisory services to the Fund. The Board noted that the Fund does not benefit from
economies of scale through contractual breakpoints, but does share directly in economies of scale
through lower fees charged by third party service providers based on the combined size of the
Invesco Funds. The Board noted that the Fund may also benefit from economies of scale
through initial fee setting, fee waivers and expense reimbursements.

E. Profitability and Financial Resources

The Board reviewed information from Invesco Advisers concerning the costs of
the advisory and other services that Invesco Advisers and its affiliates provide to the Fund and
the Invesco Funds and the profitability of Invesco Advisers and its affiliates in providing these
services. The Board considered the methodology used for calculating profitability and noted the
periodic review of such methodology by an independent consultant. The Board noted that
Invesco Advisers continues to operate at a net profit from services Invesco Advisers and its
affiliates provide to the Invesco Funds and the Fund. The Board did not deem the level of profits
realized by Invesco Advisers and its affiliates from providing services to the Fund to be
excessive given the nature, extent and quality of the services provided. The Board received
information from Invesco Advisers demonstrating that Invesco Advisers is financially sound and
has the resources necessary to perform its obligations under the investment advisory agreement.

F. Collateral Benefits to Invesco Advisers and its Affiliates

The Board considered various other benefits received by Invesco Advisers and its
affiliates from the relationship with the Fund, including the fees received for providing
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administrative, transfer agency and distribution services to the Fund. The Board considered
comparative information regarding fees charged for these services, including information
provided by Broadridge and other independent sources. The Board considered the performance
of Invesco Advisers and its affiliates in providing these services and the organizational structure
employed to provide these services. The Board also considered that these services are provided
to the Fund pursuant to written contracts that are reviewed and approved on an annual basis by
the Board; and that the services are required for the operation of the Fund.
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