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 Item 1:  Cover Page  

 
  

Intelli�lo Advisers, Inc.  
   

Address:  1331 Spring Street NW STE 2500  
  

  
Atlanta, GA 30309  

Contact:  

  

For any queries or information related to this brochure, 
please contact us at IVZ_iACompliance@invesco.com.  

Date:  March 28, 2024  
  
  
  
  
  
  
  
  
  
  
  
  
  

Note: This brochure provides information about the quali�ications and business practices of Intelli�lo 
Advisers, Inc. If you have any questions about the contents of this brochure, please contact us at 
IVZ_iACompliance@invesco.com. The information in this brochure has not been veri�ied or approved 
by the U.S. Securities and Exchange Commission (“SEC”) or by any state securities authority.  
  
Additional information about Intelli�lo Advisers, Inc. is also available at the SEC’s website at 
www.adviserinfo.sec.gov.  
 
Intelli�lo Advisers, Inc. is registered with the SEC as an investment adviser. Registration as an 
investment adviser does not imply any level of skill or training. 
 

  
  

http://www.adviserinfo.sec.gov/
http://www.adviserinfo.sec.gov/
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 Item 2:  Material Changes  
 

We are required to advise you of any material changes to our Firm Brochure (the “Brochure”) from our last 
update, identify those changes on the cover page of our Brochure, or on the page immediately following the 
cover page, or in a separate communication accompanying our Brochure.  
  
In various sections, references to Digital Wealth are removed as the service is no longer offered.  
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 Item 4:  Advisory Business  
 

A. General description of the Firm  
  

Intelli�lo Advisers, Inc. (“Intelli�lo Advisers”) is a provider of TAMP Services via a managed accounts 
team and platform designed to help registered investment advisers (a “Firm” or “Firms”) service their 
client accounts by providing adviser ef�iciency tools, outsourced services, and portfolio 
administration. Intelli�lo TAMP Services are offered under the Intelli�lo Managed brand.  

  
Intelli�lo Advisers has been in business since 2008 and is an indirect subsidiary of Invesco Ltd., a 
publicly traded independent global investment management �irm dedicated to helping investors 
worldwide achieve their �inancial objectives. Invesco Group Services, Inc. is the direct owner of 
Intelli�lo Advisers; Invesco Ltd. is the ultimate parent company. Common stock shares of Invesco Ltd. 
are listed on the New York Stock Exchange under the symbol “IVZ.” Invesco Ltd. is a constituent of 
the S&P 500.  

  
Intelli�lo Advisers’ services are offered to Firms in accordance with the terms of a written service 
contract.  Intelli�lo Advisers has no advisory relationship with any such Firm’s clients.   

  
B. Summary of Intelli�lo Advisers’ Advisory Services  

  
Intelli�lo TAMP Services is a managed account team and platform that provides outsourced services 
and other operational needs for managed accounts. We help Firms service their client accounts by 
providing adviser ef�iciency tools and portfolio administration under the Intelli�lo Managed brand.  
  
Intelli�lo Managed: a comprehensive wealth management platform that combines streamlined 
operational management of billing, performance reporting, account paperwork and third-party 
custodial relationships along with powerful trading and rebalancing capabilities; all of which can be 
con�igured to a Firm’s requirements.  
  

•  For Firms that engage our Intelli�lo Managed solution, Intelli�lo Advisers may serve as a sub- 
advisor to a client’s account. Intelli�lo Managed services are provided directly to Firms and a 
contractual relationship exists only between Intelli�lo Advisers and the Firm.  

  
Our Intelli�lo Managed solution offers overlay services including outsourced middle of�ice 
investment services such as daily allocation monitoring, rebalancing, trading, cashiering, billing and 
reporting to Firms.  

 
Intelli�lo Advisers has a contractual relationship with a Firm and does not have a direct relationship 
with an end investor. We rely entirely on the registered investment adviser to provide a client’s 
investment objective and strategy; to assess a client’s risk pro�ile; and to determine appropriateness 
of its investment advice to the client.  

  
Intelli�lo Advisers does not interact directly with a Firm’s clients nor does it offer �inancial advice to 
clients.  Intelli�lo Advisers and Invesco have no obligation or advisory responsibility to a Firm’s client. 
This includes no obligation or responsibility (i) to provide individualized advice based on the goals 
or circumstances of a particular client, (ii) to determine the appropriateness or suitability of the 
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model portfolios for any particular client, or (iii) to determine the appropriateness or suitability of 
any security included in the model portfolio of any particular client.   

  
Through a power-of-attorney, Intelli�lo Advisers may have limited advisory discretion over a Firm’s 
client accounts. In practice, this means that we may have the authority to determine the holdings, 
amounts to be traded, and the spread or commission rates paid to broker-dealers. All such activity 
will be in line with the investment objective and guidelines of a client’s account (as communicated to 
us by a Firm).  

  
C. Firms elect which model investment portfolios to incorporate with Intelli�lo TAMP Services  

  
Intelli�lo TAMP Services is an open architecture platform. Firms may elect to use their own model 
portfolios, select from a range of available Invesco model portfolios and third-party model portfolios, 
or use a combination of such model portfolios within an account. Invesco model portfolios may 
include underlying registered investment companies (the “Invesco Funds”) advised by Intelli�lo 
Advisers’ af�iliated investment advisers, including, but not limited to, Invesco Advisers, Inc. or Invesco 
Capital Management LLC (collectively, “Invesco”).  

  
The inclusion of Invesco model portfolios, which may include Invesco Funds, creates a con�lict of 
interest for Intelli�lo Advisers because Invesco receives compensation when Firm clients invest in the 
Invesco Funds. Each Firm that contracts with Intelli�lo Advisers and elects to use Invesco model 
portfolios or products on its platform must acknowledge this con�lict of interest. Furthermore, 
Intelli�lo Advisers receives compensation from certain model providers, including Invesco Advisers, 
Inc. This compensation may be used to reduce fees charged to Firms that use these model portfolios.  
If a Firm chooses to participate in a model discount program offered by Intelli�lo Advisers and 
implements model portfolios that are eligible for a discount, thereby bene�itting from cost reductions 
offered by Intelli�lo Advisers, the Firm must agree to disclose this con�lict of interest to its clients in 
accordance with its regulatory obligations.  
 
Firms are responsible for (i) interposing their own judgment in making investment decisions for 
clients, (ii) implementing and trading the model portfolios and (iii) determining whether the model 
portfolios are suitable for their clients. Unless the Firm has engaged Intelli�lo Advisers for 
implementing and trading the model portfolios, the responsibility of rebalancing and trade execution 
is retained by the Firm.  

  
Intelli�lo TAMP Services can be con�igured to meet the needs and requirements of each speci�ic Firm. 
Intelli�lo Advisers may accommodate a Firm’s speci�ic rebalancing and tax harvesting rules and asset 
allocation models within reason. However, it is the responsibility of the Firm to ensure the models 
and any underlying securities included in the models, and the risk mapping associated therewith, are 
appropriate for each of its clients.  

  
D. Wrap Fee Programs  

  
Intelli�lo Advisers does not participate in wrap fee programs.  

  
E. Assets under management  

  
As of December 31, 2023, Intelli�lo Advisers managed a total $90,650,605 on a discretionary basis.     
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Item 5: Fees and Compensation  
 

Through the Intelli�lo TAMP Services solution, Intelli�lo Advisers may provide billing services for Firms that 
use our services. Firms must obtain permission from clients to allow Intelli�lo Advisers to deduct fees 
directly from a client’s account. Firm fees deducted are remitted to the Firm.  Depending on election of the 
Firm, Intelli�lo Advisers will charge its fees to the Firm or debit such directly from the client account.  
Additional fees, such as Strategist fees, when assessed, are debited from the client account.  
  
Intelli�lo TAMP Services provides a range of services and related fees including:   

  
1. Intelli�lo TAMP fee: Typically, fees for Intelli�lo TAMP Services range from 4 to 25 basis points per 

year on assets under management based on the speci�ic services provided to the Firm and any 
implementation requirements. Fees are generally charged monthly, in advance, and the fee is 
based on factors such as the number of accounts, assets under management or administration, 
and the complexity and level of customization required. In certain circumstances, Intelli�lo TAMP 
Services may offer a �ixed account fee cap. Fees for Intelli�lo TAMP Services may also include an 
implementation fee for the conversion of historical account data and historical performance 
history.  Intelli�lo TAMP Services may also, at times, charge a technology fee if included in a Firm’s 
contract.  Certain Firms, depending on engagement, may have a periodic minimum fee assessed.  
Application of this minimum fee may cause the total fees paid by the Firm to Intelli�lo Advisers 
to exceed the range noted above.  
 

2. Firm fees:  Firms may charge clients additional fees in connection with their services; such fees 
may include, but are not limited to, custodian fees, fund expenses, and brokerage and other 
transaction costs. Intelli�lo Advisers may deduct such fees from Firm client accounts as 
authorized by clients and agreed upon by the Firm and Intelli�lo Advisers.  Although Intelli�lo 
Advisers collects Firm fees, such fees vary and are assessed based on a Firm’s contract with the 
client and ADV disclosures. 

  
3. Model strategist and other portfolio management fees: Intelli�lo Advisers offers an extensive 

range of third-party model solutions, including Separately Managed Accounts (SMAs). 
Depending on the model solution selected by the Firm, there may be additional fees associated 
with the selection, including but not limited to portfolio strategist and third-party strategist fees. 
Generally, fees for the model strategist range from 0 to 50 basis points per year on assets under 
management. The �inancial advisor is aware of these fees at the time of model portfolio selection 
and must disclose and agree to such fees with the client.  Intelli�lo Advisers remits fees collected 
for third-party strategists to the strategist in their entirety. 

   
Firms may choose to use model portfolios provided by Invesco and/or af�iliated or third-party 
model portfolios that include funds managed by Invesco. Invesco is an af�iliate of Intelli�lo 
Advisers and will earn management fees on funds included in the Firm’s models in addition to 
the fees earned by Intelli�lo Advisers. Furthermore, Intelli�lo Advisers offers a model discount 
program on certain Invesco models. If a Firm chooses to participate in a model discount 
program, they have the discretion to determine how the potential fee discounts are shared 
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between the Firm and the client. Furthermore, if a Firm chooses to participate in a model 
discount program, they must acknowledge that such program creates a con�lict of interest, and 
the Firm shall disclose these con�licts of interest to its clients in accordance with regulatory 
requirements.  See Item 4.C for additional information.   

  
4. Tax management fees: If a Firm opts to implement tax management services, fees on a client 

account typically range between 3 to 5 basis points and are billed with the Intelli�lo TAMP fee.   
  
Firms may opt to have all or a portion of the fees listed above billed to the Firm or directly to the client. 
When the client is billed for such fees, the total fee to the client will be the sum of their �inancial advisor’s 
fee (if collected by Intelli�lo Advisers) plus any applicable fees listed above.   When Firms implement 
model solutions that carry additional strategist fees, these fees will be combined with the Intelli�lo TAMP 
fee and billed in the same manner; the combined fees will generally range between 15 to 75 basis points. 

 
  
 Item 6: Performance-based Fees and Side-by-Side Management 

 

Intelli�lo Advisers does not charge performance-based fees.  
  
 Item 7:  Types of Clients  

 

Intelli�lo Advisers' client Firms are registered investment advisers.  
  
Intelli�lo Advisers does not generally set requirements for opening or maintaining an account. Each Firm is 
responsible for setting any account minimums or other requirements as part of the implementation process.  
  

 Item 8:  Methods of Analysis, Investment Strategies and Risk of Loss  
 

  
A. Methods of analysis  

In order to con�igure Intelli�lo TAMP Services for a Firm, Intelli�lo Advisers goes through an 
implementation phase to ensure all speci�ications are identi�ied and agreed by the Firm. As part of 
this con�iguration, Intelli�lo Advisers makes available various ways of investing a client’s account in 
a model portfolio including Invesco model portfolios. Firms elect which model portfolios to use on 
the platform at their discretion and may also use their own model portfolios.  

  
Intelli�lo Advisers is not responsible for the suitability of investment advice provided to a Firm’s 
clients. It is the responsibility of the Firm to ensure the models and securities included from time to 
time in the models are appropriate for its clients and to ensure the suitability of the mapping process.  

 
B. Material risks  

As with any investment, a fund’s past performance is no guarantee of its future success.  
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Intelli�lo Advisers relies on af�iliates and third-parties for the provision of market statistics, fund 
details, performance, and related information and although these parties are reliable and reputable, 
there may be inaccuracies or discrepancies in the information that is beyond Intelli�lo Advisers' 
control.  

  
Intelli�lo Advisers’ analysis is based on information provided by the Firm on behalf of its client and the 
analysis relies on the accuracy of such information regarding the client’s preferences, goals, and 
related information. If the Firm or its client provides inaccurate information, this could impact the 
relevance of the recommendations for the client. Alternatively, a Firm can allow their advisors to 
provide a speci�ic recommendation and instruction for a client’s portfolio based on the Firm’s own 
internal analysis.  

  
To the extent that a Firm’s recommendations are based on an investment model that may not 
accurately re�lect future investment patterns, investors may not achieve the expected returns.  

  
Clients who invest with Firms that use Intelli�lo TAMP Services are also subject to the risks of the 
model portfolios’ underlying funds as disclosed in such funds’ disclosure documents and their Firm’s 
Form ADV. Please refer to a fund’s disclosure documents for more information regarding a fund’s 
investment strategies and the associated risks and the investment advisor’s Form ADV for more 
information about their investment strategies and the associated risks.  

  
Cyber Security Risk 

  
Intelli�lo Advisers and its service providers may be prone to operational and information security 
risks resulting from cyber-attacks. Cyber-attacks include, among other behaviors, stealing or 
corrupting data maintained online or digitally, denial of service attacks on websites, the 
unauthorized release of con�idential information or various other forms of cyber security breaches. 
Cyber-attacks affecting Intelli�lo Advisers, or its service providers may adversely impact client 
accounts. For instance, cyber-attacks may interfere with the processing of investor transactions, 
impact the ability to calculate, the value of securities and/or the account cause the release of 
private shareholder information or con�idential business information, impede trading, subject 
Intelli�lo Advisers to regulatory �ines or �inancial losses and/or cause reputational damage. While 
Intelli�lo Advisers has risk management systems to prevent such cyber-attacks, there are inherent 
limitations in such plans and systems including the possibility that certain risks have not been 
identi�ied. Furthermore, Intelli�lo Advisers cannot control the cyber security plans and systems put 
in place by service providers to client accounts and issuers in which the account invests. In 
addition, Intelli�lo Advisers may incur substantial costs related to the investigation of the origin 
and scope of a cybersecurity incident, increasing and upgrading cybersecurity, protections 
including its administrative, technical, organizational and physical controls, acts of identify theft, 
unauthorized use or loss of proprietary information, adverse investor reaction, increased 
insurance premiums or dif�iculties obtaining insurance coverage, or litigation, regulatory actions or 
other legal risks.  
 

Natural Disaster/Epidemic Risk 
 

Natural or environmental disasters, such as earthquakes, �ires, �loods, 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.  These 
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disruptions could prevent Intelli�lo Advisers from executing advantageous trading decisions in a 
timely manner and negatively impact the ability to achieve client investment objectives.  

 
Operational Risk 
 

Intelli�lo Advisers, its service providers, and other market participants increasingly depend on 
complex information technology and communications systems to conduct business functions.  
These systems are subject to a number of different threats or risks that could adversely affect 
Intelli�lo Advisers, despite the efforts of Intelli�lo Advisers and its service providers to adopt 
technologies, processes, and practices intended to mitigate these risks.  Power or communications 
outages, cyber-attacks, acts of god, information technology equipment malfunctions, operational 
errors, and inaccuracies within software or data processing systems may also disrupt business 
operations or impact critical data.  Market events also may trigger a volume of transactions that 
overloads current information technology and communication systems and processes, impacting 
the ability of Intelli�lo Advisers to conduct its operations. 

 
  
 Item 9:  Disciplinary Information  

 

Intelli�lo Advisers has not been involved in any legal or disciplinary events that are material to a Firm’s 
evaluation of its advisory business or the integrity of its management.  
  
On May 31, 2021, Invesco Ltd., the ultimate parent company of Intelli�lo Advisers, agreed to a settlement 
with the Federal Financial Supervisory Authority (“Ba�in”) in the amount of 260,000 Euros (approximately 
$309,595 USD) for a matter related to ownership �ilings with the German regulator in relation to German 
listed companies. BaFin alleged Invesco Ltd. and AIM international mutual funds failed to submit voting 
rights noti�ications to BaFin and issuers by the required deadline. BaFin issued a Notice of Hearing on July 
30, 2020 to Invesco Ltd. alleging that violations of the voting rights requirements occurred on 26 occasions 
related to the voting rights noti�ications of Invesco Ltd. and on 28 occasions relating to the voting rights 
noti�ications of AIM international mutual funds between 05/2019 and 10/2019. Invesco Ltd. paid the 
administrative �ine by the July 2, 2021 deadline.  
  
  
 Item 10:  Other Financial Industry Activities and Af�iliations  

 

Intelli�lo Advisers is required to disclose any material relationship or arrangement that it has with any 
related �inancial industry participant, any material con�licts of interest that such relationships may create 
and how Intelli�lo Advisers addresses these con�licts. 
 
Intelli�lo Advisers is an SEC registered investment adviser whose ultimate parent company is Invesco Ltd.  
As such, Intelli�lo Advisers is af�iliated with many other entities within the Invesco Ltd. global structure, 
including af�iliated investment advisers which serve as investment advisers to the Invesco Funds. Invesco 
models made available to Firms for use may include underlying Invesco Funds. Within each contract 
between Intelli�lo Advisers and a Firm, the Firm acknowledges any con�lict of interest for Intelli�lo Advisers 
as a result of the model portfolios’ inclusion of underlying Invesco Funds.  
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Item 11: Code of Ethics, Participation or Interest in Client Transactions and  
Personal Trading  

 
  
Intelli�lo Advisers and its af�iliates (collectively “Invesco”) have implemented �irmwide policies and 
procedures, such as the Global Code of Conduct, Global Privacy, Global Insider Trading Policy, Gifts and 
Entertainment (aka Inducement Policies), Global Anti-Bribery and Anti-Corruption, all of which are 
designed to prevent and address con�licts of interest. These policies and procedures re�lect the �iduciary 
principles that govern the conduct of Intelli�lo Advisers and its employees, some of those policies and 
procedures are listed below.  
 
Code of Conduct  
Invesco operates in highly regulated and complex global environment. The Global Code of Conduct Policy 
(the “COC Policy”) provides Intelli�lo Advisers and their employees with a clear statement of our ethical and 
cultural standards. First and foremost, Invesco serves our clients as �iduciaries. The COC Policy outlines 
Invesco’s key principles, reporting and compliance with the COC Policy, and is meant to supplement Invesco’s 
broader global compliance policies.  
  
No less than annually employees are required to certify to the COC Policy, and they are expected to abide 
both the letter and the spirit of the COC Policy.  
 
Code of Ethics and Personal Trading  
Invesco has adopted a written Code of Ethics and Personal Trading Policy (the "Code") pursuant to Rule 
204A-1 under the Advisers Act and Rule 17j-1 under the 1940 Act. In conforming with those rules, the Code 
contains provisions for personal trading and reporting requirements that are designed to address and 
prevent potential con�licts of interest.  
  
The Code applies to all Invesco employees and their immediate family members, who must pre-clear their 
personal securities transactions, report and certify to their holdings on a periodic basis. All employees are 
required to maintain personal accounts with an approved broker-dealer.  The Code also includes additional 
pre-clearance provisions and restrictions for Investment Persons, whom may have incentive to favor 
products for which they may have a personal interest.  
  
The Code also imposes restrictions on personal securities transactions, such as pro�iting from short-term 
trades, instituting blackout periods, restricting certain investment activities, such as participation in IPOs or 
limited offerings and insider trading.   
  
Invesco also maintains and monitors a restricted list which is designed to avoid potential con�licts of interest 
or the appearance of an undue in�luence in the selection of investments.   
  
Invesco has also established a violation and escalation procedure with respect to the Code, which outlines 
what remedial actions should be taken in response to a violation, which includes, but is not limited to, 
imposing sanctions, such as suspension, demotion or disgorgement of pro�its.  
  
The Code is available to clients or prospective clients upon request.   
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Material Non-Public Information/Insider Trading  
Invesco adopted a Global Insider Trading Policy, which was designed to detect and prevent Covered Persons 
(i.e., Directors, Of�icers, Employees including temporary employees, consultants and independent 
contractors) who may acquire con�idential or material, non-public information pertaining to an issuer that 
may prevent or prohibit Invesco from providing investment advice to client accounts with respect to such 
issuer irrespective of a client account’s investment objectives or guidelines. Covered Persons are prohibited 
from trading, either personally or on behalf of others on material non-public information or communicating 
material non-public information to others in violation of the law.   Under this policy, there are restrictions 
that apply to certain transactions in Invesco’s securities (e.g., short-sales or publicly traded options), and 
there are exemptions speci�ic to certain transactions under Invesco sponsored plans (e.g., stock awards or 
direct stock purchases, ESPP, 401k and Dividend Reinvestment Plan). In connection with certain activities 
of Invesco, covered persons may acquire con�idential or material non-public information or be restricted 
from initiating transactions in certain securities. Invesco will not be free to act upon any such information. 
Due to these restrictions, Invesco may not be able to initiate a transaction that it otherwise might have 
initiated and may not be able to sell an investment that it otherwise might have sold.  
 
Outside Business Activities  
All Invesco employees are subject to the Global Outside Business Activities policy which requires employees 
to obtain approval before engaging in any outside activity so Invesco has the opportunity to consider 
whether the activity creates an actual or potential con�lict of interest.   
 
Political Contributions  
The Global Political Contributions Policy (the “PC Policy”) was established to comply with applicable U.S. 
federal, state and local regulations. Under the PC Policy, Invesco and its employees are prohibited from 
making or soliciting political contributions or engaging in political activities for the purpose of procuring 
and retaining business with U.S. government entities.  Non-U.S. nationals are prohibited, as a matter of law, 
from making contributions to political candidates in U.S. federal, state and local elections. The PC Policy 
applies to all Invesco employees, the employee’s spouse and dependent children under the age of 26 who 
live at home and are eligible to vote in U.S. elections. All political contributions must be pre-cleared prior to 
making any political contribution, and employees are prohibited from making any political contributions on 
behalf of an Intelli�lo Advisers or any of its af�iliates.  
 
Gifts and Entertainment  
Invesco has adopted the U.S. Gifts and Entertainment Policy that is designed to (i) restrict and limit the giving 
or receiving of gifts, entertainment, or meals by personnel, and (ii) along with the Code, address or avoid 
any potential or actual con�licts of interest between personal interests of such personnel and clients. 
Occasionally, personnel participate in entertainment opportunities that are for legitimate business 
purposes, subject to the restrictions and limitations set forth in the U.S. Gifts and Entertainment Policy, and 
the Code.  
 
Con�licts of Interest  
Intelli�lo Advisers and its related entities engage in a broad range of activities, including investment activities 
for their own account and for the account of other investment funds, and provide transaction related, 
investment advisory, management and other services to funds and operating companies.  In the ordinary 
course of conducting its activities, the interests of a client Firm will, from time to time, con�lict with the 
interests of Intelli�lo Advisers, other client Firms, or their respective af�iliates.  Certain of these con�licts of 
interest, as well a description of how these con�licts are addressed can be found below.  
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The material con�licts of interest encountered by a client Firm include those discussed below, although the 
discussion below does not necessarily describe all of the con�licts that may be faced by a Firm.  Other 
con�licts may be disclosed throughout this brochure and the brochure should be read in its entirety for other 
con�licts. Our policies and procedures are intended to identify these and other potential con�licts and to 
assure that in all instances client Firm interests come �irst.    
 
Employee Co-investment Program and Other Employee Personal Investments  
From time to time, Intelli�lo Advisers employees, of�icers or directors may be offered the opportunity to 
participate in a co-investment program alongside a client account.   
  
Intelli�lo Advisers employees, of�icers or directors may also purchase securities in non-public transactions 
outside the context of co-investment programs. Thereafter, Intelli�lo Advisers and/or any other Invesco 
af�iliate may recommend the purchase of publicly issued securities of the same issuers for their clients. In 
this event, the Intelli�lo Advisers employee, who made a personal investment in a non-public transaction of 
such issuer, will not participate in the consideration of whether Invesco clients should invest in that issuer’s 
securities. Such consideration will be subject to independent review by the Firm’s investment personnel 
having no personal investment in the issuer.  
  
From time to time, certain employees of Intelli�lo Advisers and/or any other Invesco af�iliates may invest in 
securities held by or deemed suitable for our clients if prior approval is obtained from the Compliance 
Department. Notwithstanding the foregoing, no prior approval is required of Intelli�lo Advisers employees 
to invest in other types of investments, including but not limited to, U.S. government securities, money 
market instruments, variable insurance products, currencies, commodities, open-end mutual funds and 
Unaf�iliated ETFs. A “de minimis exemption” under the Code is available to employees if certain 
requirements have been met. Further, the blackout period restrictions shall not apply to purchases and sales 
of a Covered Security that comply with certain speci�ications (e.g., large market capitalization) as may be 
determined from time to time by the Compliance Department.  
  
Intelli�lo Advisers maintains and monitors a restricted list for such situations which is designed to avoid 
potential con�licts of interest or the appearance of an undue in�luence in the selection of investments.  
 
Our Approach to Potential Con�licts  
Various parts of the Brochure address potential con�licts of interest based on Intelli�lo Advisers’ business. 
Therefore, Intelli�lo and Invesco take steps to mitigate, or at least fully and fairly disclose, potential con�licts 
when they arise.  Con�licts are generally mitigated through written policies and procedures that are 
developed to protect the interest of our clients.  Each Intelli�lo Advisers and/or its af�iliate, handles these 
con�licts by complying with the applicable laws, rules and regulations and internal policies and procedures.  
In addition, each Intelli�lo Advisers and/or its af�iliate reviews its policies and procedures on an ongoing 
basis to evaluate their effectiveness.  
A. Intelli�lo Advisers makes available to clients of Intelli�lo Advisers the option to utilize Invesco Funds as 

part of the Intelli�lo TAMP Services. As discussed in Item 5 above, Invesco Advisers, Inc. and Invesco 
Capital Management LLC are af�iliates of Intelli�lo Advisers, are registered investment advisers, and 
provide investment advisory services to the Invesco Funds. As part of the contractual relationship 
between Intelli�lo Advisers and the investment advisers using Intelli�lo TAMP Services, the Firms must 
acknowledge any con�lict of interest on the part of Intelli�lo Advisers as a result of the model portfolios’ 
inclusion of Invesco Funds.  
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As discussed under item 4 above, Intelli�lo Advisers has no advisory relationship with a Firm’s clients. 
In addition, Firms are responsible for interposing their own judgment in making investment decisions 
and for determining whether model portfolios selected by the Firm are suitable for their clients.  

As it relates to Intelli�lo Managed, Intelli�lo Advisers may have limited discretion in trade execution 
according to the rebalance rules and parameters agreed upon in the contract with the Firm.  

 
B. Intelli�lo Advisers does not buy securities for its own account and has no visibility to af�iliate trades. 

Employees may own funds that are also held by clients; however, Intelli�lo Advisers has in place policies 
and procedures designed so that such investments are not made in a way that disadvantages our 
clients. Intelli�lo Advisers' af�iliates may own, buy, or sell for themselves the same securities that they 
may have recommended to clients. Intelli�lo Advisers' policies and procedures are intended to identify 
these and other potential con�licts and to assure that, in all instances, client interests come �irst.  

  
  
 Item 12:  Brokerage Practices  

 
  
Firms that use Intelli�lo Advisers services are responsible for selecting and recommending broker- dealers 
to execute client transactions.  

a. Research and Other Soft Dollar Bene�its. Intelli�lo Advisers does not pay for any products, research, 
or services from any brokers.  

i. Intelli�lo Advisers does not use client brokerage commissions in order to obtain research 
or other services.  

ii. Since Intelli�lo Advisers does not use client brokerage commissions to obtain research or 
other services, Intelli�lo Advisers has no incentive in recommending or selecting a speci�ic 
broker- dealer to clients.  

iii. Intelli�lo Advisers does not cause clients to pay commissions higher than those charged 
by other broker-dealers in return for soft dollar bene�its.  

iv. No soft dollar bene�its are received in respect of any client accounts with Intelli�lo 
Advisers, and no client accounts are given preferential treatment above others with 
respect to these types of bene�its.  

v. Intelli�lo Advisers does not pay for any products, research or services with client 
brokerage.  

vi. Intelli�lo Advisers does not direct commissions to broker-dealers in return for soft dollar 
bene�its.   

b. Brokerage for Client Referrals. Intelli�lo Advisers does not receive any referrals for selecting a 
brokerage �irm as broker-dealer.  

  

c. Directed Brokerage.  

Trading by Intelli�lo Advisers is systematically conducted on behalf of the Firm in accordance with 
their rebalancing parameters and review of accounts. Since Intelli�lo Advisers has limited 
discretion in placing trades, Intelli�lo Advisers may not be able to achieve best execution, which 
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will cost Firm clients more money. In addition, Firms, and not Intelli�lo Advisers, are responsible 
for the approval of rebalance and tax loss harvesting rules con�igured for their client accounts.  

  
Since the Firm, and not Intelli�lo Advisers, is responsible for selecting and recommending brokers 
to execute transactions, the Firm client may pay higher brokerage commissions because Intelli�lo 
Advisers may not be able to aggregate orders to reduce transaction costs, or the Firm client may 
receive less favorable prices than would be the case if Intelli�lo Advisers selected broker-dealers 
to execute transactions.  

  
Each Firm, and not Intelli�lo Advisers, is responsible for ensuring all services provided by the 
designated brokers will inure solely to the bene�it of its client accounts, and any bene�iciaries of 
such accounts, and are proper and permissible expenses of such accounts. Each Firm is also 
responsible for ensuring that use of designated brokers is in the best interests of its clients; for 
consideration of information concerning the designated broker’s execution capabilities and 
pricing or other relevant information; for ensuring that the broker is capable of providing best 
execution of transactions for its clients’ accounts; and for determining that the rates for 
commissions, commission equivalents, mark-ups, markdowns and other fees that apply to its 
clients’ accounts are appropriate and reasonable in relation to the value of broker-dealer services 
received by or made available to its clients. The broker-dealer may provide varying levels of market 
analytics, research, quotes, market access, mutual funds, and technology to the advisor to assist in 
managing client funds, not speci�ic to any individual account.  

 
Trade errors and other operational mistakes occasionally occur in connection with Intelli�lo 
Advisers' trading activities. Intelli�lo Advisers will generally reimburse losses suffered as a result 
of a trade error caused by Intelli�lo Advisers. Any gains realized by an account as a result of a trade 
error caused by Intelli�lo Advisers may remain in the affected account. All trade errors are reported 
to the Compliance Department and/or the Chief Compliance Of�icer for review upon discovery.  

 
During times when Intelli�lo Advisers is trading the same security across multiple client accounts 
in the same day, we will attempt to aggregate trades in those securities into “batches” or “blocks” 
if possible. Trade aggregation is an exercise that ensures all clients receive fair execution quality. 
When practicing trade aggregation, Intelli�lo Advisers applies the average prices received across 
each executed trade block and applies that single price to each client account transaction.  

 
Intelli�lo Advisers may not be able to aggregate, or may choose not to aggregate, all trades for 
various reasons including security liquidity or client restrictions. When trades are not aggregated, 
some clients may be placed in a favorable position over other clients, which may be a con�lict of 
interest. In these cases, Intelli�lo Advisers is responsible for determining which clients are traded 
�irst, which may or may not result in them receiving an advantage in execution price. If necessary, 
based on the securities involved, orders, and timing of orders, Intelli�lo Advisers may use a 
custodian rotation method to enter orders.  

  
  
 Item 13:  Review of Accounts  
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Intelli�lo Advisers does not review the client accounts of Firms with which Intelli�lo Advisers contracts. As 
mentioned above, the client relationship is retained by the Firm and the review of accounts remains the 
responsibility of the Firm. Trading by Intelli�lo Advisers is systematically conducted on behalf of the Firm in 
accordance with its rebalancing parameters and review of accounts.  For all instructions, the Firm con�irms 
that it has received instructions directly from its client and veri�ied such instructions. Failure to con�irm may 
cause losses for Firm’s clients, for which Firm will be responsible. Additionally, the Firm con�irms it has 
authorization to act on the client's behalf to initiate the requested transaction.  
  
Intelli�lo Advisers can provide quarterly performance reports to Firms that request them. Client access to 
and distribution of such reports is solely at the discretion of such Firms. Account statements from a quali�ied 
custodian are issued at least quarterly and Firm clients are encouraged to review these statements.  
  
  
 Item 14:  Client Referrals and Other Compensation  

 

Neither Intelli�lo Advisers, nor any of its employees, receives any economic bene�it, sales awards, or other 
prizes from any outside parties for providing investment advice to Firms.  
  
Intelli�lo Advisers has entered a Services Agreement with an af�iliate to provide Intelli�lo Advisers with 
technology services. Under the Services Agreement, the af�iliate receives a fee calculated as a percentage of 
Intelli�lo Advisers’ total assets on such af�iliate’s technology platform. This af�iliate, or certain of its sales 
personnel, may market Intelli�lo Advisers’ advisory services to other �irms that subscribe to the af�iliate’s 
technology services. To the extent it results in increased assets on the af�iliate’s platform, the af�iliate 
bene�its �inancially (i.e., is indirectly compensated) for successfully marketing Intelli�lo Advisers’ services.  

  
  
 Item 15:  Custody  

 
  
Firm client funds and securities are held with a third-party custodian selected by the Firm or by the Firm 
client. Intelli�lo Advisers may be deemed to have custody of certain Firm client funds and securities because 
of certain asset movement authorizations granted to Intelli�lo Advisers or as a consequence of its authority 
to make withdrawals from client accounts (to deduct Firm fees and to remit the amount deducted net of fees 
due from the Firm to Intelli�lo Advisers.) These authorizations allow for Intelli�lo Advisers to direct the 
quali�ied custodian to transfer assets between related and unrelated accounts at the quali�ied custodian, as 
well as to transfer assets to third parties via standing letters of authorization. Intelli�lo Advisers only deducts 
fees from accounts held with a quali�ied custodian that sends account statements to Firm clients at least 
quarterly. Intelli�lo Advisers urges Firm clients to review the custodian’s account statements carefully and 
to compare them to account statements from Intelli�lo Advisers or the Firm.  
  
  
 Item 16:  Investment Discretion  

 
  
For Firms that elect our Intelli�lo Managed solution, Firm’s contract with Intelli�lo Advisers to provide 
discretionary overlay management services where Intelli�lo Advisers does rebalancing, tax management and 
trading in an end client’s account without speci�ic consent per transaction with the adviser. Intelli�lo 
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Advisers does not formulate or provide investment advice to or consult with end clients. Intelli�lo Advisers 
is contracted to administer accounts as per the instruction of a Firm and Intelli�lo Advisers’ trading 
discretion is limited to the model portfolio and securities selected by the Firm. Accounts are opened with 
limited discretionary authority to facilitate trading in the end client’s accounts on a Firm’s behalf.  
  
 
 Item 17:  Voting Client Securities  

 

Intelli�lo Advisers does not have authority to vote client securities. Client securities will be held in 
accordance with the terms and conditions of Intelli�lo Advisers or the Firm depending on which custodial 
agreement the accounts are held under. Proxies or other solicitations may not be available through Intelli�lo 
Advisers. For information on whether clients will receive proxies or other solicitations directly from a 
custodian, transfer agent or other party, clients should check directly with the Firm that opened the 
investment account.  
  
Class Actions   
   
Occasionally, securities held in the accounts of clients will be the subject of class action lawsuits.  In these 
instances, Intelli�lo Advisers does not make voting decisions but may pass on the decision made by the Firm 
or model manager to the client’s custodian.    
   
  
 Item 18:  Financial Information  

 

A. Intelli�lo Advisers does not require prepayment of fees longer than six months in advance.  
  

B. There are no �inancial conditions that are likely to impair Intelli�lo Advisers' ability to meet our 
contractual commitments to clients.  

  
C. Intelli�lo Advisers has not been the subject of a bankruptcy petition.  
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