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Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions. Although we
make such statements based on assumptions that we believe to be reasonable, there can be no assurance that actual results will not
differ materially from our expectations. We caution investors not to rely unduly on any forward-looking statements. In connection
with any forward-looking statements, you should carefully consider the areas of risk described in the most recent prospectus of

the ETFs. You may obtain these documents from the SEDAR+ website at sedarplus.ca.
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Invesco S&P 500 ESG Index ETF

for the period ended December 31, 2025

ETF details

Portfolio management team:
Invesco Canada Ltd.

Sub-advisors: Invesco Capital Management
LLC and Northwest & Ethical Investments L.P.
(for non-discretionary ESG-related advice
only)

ETFs or Funds: refers to the exchange-traded
funds offered under the Invesco Prospectus.

Date ETF Started: refers to the date on
which Units of the ETF first became available
to the public.

CAD Units: March 5, 2020
CAD Hedged Units: March 5, 2020

Manager: refers to Invesco Canada Ltd., doing
business as “Invesco”.

Net assets attributable to Unitholders

(Net Asset Value or NAV): refers to the
value of net assets calculated in accordance
with International Financial Reporting
Standards as presented in the financial
statements which is equal to the value of net
assets for purposes of Unitholder transactions
(i.e., purchases, redemptions).

Unitholders: refers to the unitholders of the
ETF.

Units: refers to Canadian-dollar-denominated
units (the “CAD Units") and/or Canadian-
dollar-denominated hedged units (the “CAD
Hedged Units") offered by the ETF.

The Units of this ETF are listed on the Toronto
Stock Exchange under the ticker symbol ESG
for CAD Units and ESG.F for CAD Hedged
Units.

Investment objectives and strategies

Invesco S&P 500 ESG Index ETF (the “ETF" or “Fund") seeks to replicate, to the extent
reasonably possible and before fees and expenses, the performance of the S&P 500®
Scored & Screened Index (the “underlying index"/"ESG Index"), or any successor
thereto, on an unhedged basis, in the case of any unhedged units, or on a hedged basis,
in the case of any hedged units. This Invesco ETF invests, directly or indirectly, primarily
in equity securities of companies listed in the United States.

The underlying index is part of the S&P Dow Jones Indices’ ESG Index Series. The ESG
Index measures the performance of securities in the S&P 500® Index (the “broader
index") that meet specific environmental, social and governance (ESG) criteria. The ESG
Index excludes constituents of the broader index based on involvement in specific
business activities, performance against the principles of the United Nations' Global
Compact, involvement in relevant ESG controversies or low performance (or lack of
evaluation) on S&P Global ESG Scores.

The Index Provider calculates a standardized score, referred to as the S&P Global ESG
Scores, for each company. These scores are based on the results of its Corporate
Sustainability Assessment. A company's S&P Global ESG score may either be calculated
from data received directly by a company completing the comprehensive assessment
(together with supporting documents), or - in the absence of this - by using publicly
available information.

For more detailed information, please refer to the Fund's prospectus.

Risk

The risks associated with investing in this ETF remain as discussed in the Invesco
Prospectus and did not change materially. The ETF remains suitable for investors
seeking long-term capital growth from a well-diversified fund of U.S. equity securities
that meet specific ESG criteria.

Results of operations

Performance

= Qver the 12-month period ended December 31, 2025, the ETF's CAD Units?
returned 12.67%

= The ETF's return is after the deduction of fees and expenses, while benchmark
returns do not include any costs of investing

= The U.S. economy expanded over the third quarter of 2025 (as reported in the
fourth quarter) in response to stronger consumer spending and exports. Gross
domestic product (GDP) grew by 4.30%, annualized

! The unit stated is typically based on factors such as availability to Unitholders, oldest Date ETF Started and
largest asset size. Please refer to the Past performance section for the performance of the other units.

This Annual Management Report of Fund Performance contains financial highlights of the Fund, but does not contain either semi-annual or annual financial
statements of the Fund. You can get a copy of the semi-annual or annual financial statements at your request, and at no cost, by calling 1.800.874.6275; by
writing to us at Invesco at 16 York Street, Suite 1200, Toronto, Ontario M5J OE6 or inquiriescanada®invesco.com; or by visiting our website at

invesco.com/ca or SEDAR+ at sedarplus.ca.

Unitholders may also contact us using one of these methods to request a copy of the ETF's proxy voting policies and procedures, proxy voting disclosure

record or Quarterly Portfolio Disclosure.
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=  The U.S. Federal Open Market Committee lowered the target
range for its federal funds rate by 0.75 percentage points to
3.50%-3.75% over the period. The labour market showed signs
of slowing over the period with the unemployment rate
moving higher. The annual inflation rate remained above the
U.S. Federal Reserve Board's 2.00% target, ending the year at
2.70%

= U.S. equities, as measured by the S&P 500 Index, gained in
U.S.-dollar terms over the period. Communication services and
information technology were the best-performing sectors,
supported by growing enthusiasm for artificial intelligence
technology. The real estate sector was the weakest performer
in response to soft demand amid elevated home prices and
relatively high mortgage rates

Performance differential between the underlying index and
the ETF

= The ETF's CAD Units returned 12.67% over the period,
underperforming the 13.07% return of the ETF's underlying
index, the S&P 500 Scored & Screened Index (CAD)

o The ETF's fees detracted 0.17% from its performance,
translating to a gross return of 12.84% for the ETF over
the period

o General tracking error accounted for the remaining
performance differential of -0.23%

Performance differential between the benchmark and the
underlying index

=  The underlying index returned 13.07% over the period,
outperforming the 12.35% return of the ETF's benchmark, the
S&P 500 Index (CAD)
o The underlying index’s overweight exposure to the
communication services sector contributed to its
performance

Portfolio activity

=  The S&P 500 Scored & Screened Index rebalances annually
after the close of the last trading day of April

Income, fees and expenses

= At the Fund level, significant components of income may
include dividends, interest, realized and unrealized gains and
losses. Significant components of expenses are primarily
comprised of management fees. Amongst other factors, the
value of these components may fluctuate as a result of
changes to various drivers of income, fees and expenses such
as average NAV, investment activity, account activity, and
varying market conditions

=  The management expense ratio (MER) increased from 0.16%
to 0.17% for the ETF's CAD Units. Please refer to the Financial
highlights section for the MER of prior periods or other units,
as applicable. The Manager has absorbed some operating
expenses. Such absorptions may be discontinued at any time

Unitholder activity

= For the 12-month period ended December 31, 2025, the
Fund's NAV increased 27.46% to $614.793 million from
$482.325 million. Of this change, an increase of
$77.167 million was attributed to operations and an increase
of $55.301 million to net inflows. A portion of these flows can
be attributed to the purchase or sale of the Fund's Units by
other Invesco funds

Recent developments as at January 9, 2026
ETF strategy developments

There have been no material changes to the ETF's strategy. It will
continue to be invested in securities in accordance with the
investment strategies disclosed in the prospectus. Aside from the
normal fluctuations of the markets, there have been no recent
developments of particular note that have had undue influence on
the ETF's portfolio as compared to its benchmark.

Market developments

U.S. economy experienced strong growth, with consumption
serving as the primary driver of GDP expansion despite tariffs and
policy volatility. Inflation remained stubbornly high as sweeping
import tariffs contributed to elevated prices, prompting cautious
Federal Reserve rate adjustments amid political pressure for looser
monetary policy. These shifts were accompanied by contentious
debates over the debt ceiling, federal spending cuts, and
immigration policy, amplifying policy uncertainty across financial
and economic sectors.

Effective July 30, 2025, James Anderson resigned as a member of
the ETF's Independent Review Committee (IRC) following the
completion of their term.

Subsequent to the as at date of the recent developments
discussion, on January 13, 2026, the Manager announced that it
has entered into a definitive agreement to sell the management
agreements relating to its Canadian fund business to

Cl Investments Inc., operating as ClI Global Asset Management

(CI GAM). Under the terms of the agreement and subject to the
receipt of all necessary consents and approvals, Cl GAM will
become the investment fund manager, portfolio manager and
trustee, as applicable, of the ETF (the “Transaction™).

The Transaction is subject to receipt of applicable regulatory
approvals as well as satisfaction of other customary closing
conditions. The change in manager of the ETF is subject to approval
by the Unitholders. The Manager has called special meetings of
Unitholders of the ETF to consider the change of manager, which
are expected to be held on or about April 13, 2026. An information
circular describing the change of manager will be mailed to
Unitholders in advance of the special meetings. Should the ETF not
obtain the requisite Unitholder approval, the ETF will be terminated.
Assuming satisfaction of all approvals and conditions, the
Transaction is expected to close by the end of the second quarter of
2026.
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Related party transactions

The Manager is responsible for the day-to-day operations of the
ETF and provides management services to the ETF. The ETF
receives investment services provided by the Manager or affiliates
of the Manager. These services are in the normal course of
operations and are recorded at the amount of the consideration
agreed to by the parties. The ETF is sub-advised by Invesco Capital
Management LLC, an affiliate of the Manager.

The ETF pays management fees, plus applicable taxes, to the
Manager based on an annual rate and the Net Asset Value of the
ETF. The Manager pays each of its sub-advisors a sub-advisory fee.
To encourage large investments in Invesco ETFs the Manager may,
in its discretion, agree to charge reduced management fees as
compared to the management fee that it otherwise would be
entitled to receive, provided that the amount of the reduced
management fee is distributed periodically by the Invesco ETF to
the Unitholder as a management fee distribution.

The Manager has appointed the IRC established under the Canadian
Securities Administrators' National Instrument 81-107 Independent
Review Committee for Investment Funds. The mandate of the IRC is
to review, and provide input on, the Manager’s written policies and
procedures that deal with conflict of interest matters in respect of
the ETFs. The IRC may also approve certain mergers involving the
ETFs and any change in the auditor of the ETFs. Additional
information about the IRC is available in the prospectus of the ETFs.
Members of the IRC receive fees for services rendered to the ETFs.

Certain ETFs participated in portfolio transactions with other ETFs
managed or sub-advised by the Manager. These transactions were
executed through market intermediaries and under prevailing
market terms and conditions.
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Invesco S&P 500 ESG Index ETF
Financial highlights

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund'’s financial
performance for the past five financial years ended December 31, if applicable.

CAD Units
December 31,  December 31,  December 31,  December 31,  December 31,
2025 2024 2023 2022 2021
Series net assets per Unit
Net Asset Value per Unit, beginning of period * $ 4430 $ 33.22 § 2712 § 31.26 $ 24.34
Increase/(decrease) from operations
Total revenue 0.50 0.47 0.45 0.41 0.35
Total expenses (0.07) (0.06) (0.05) (0.05) (0.05)
Realized gains/(losses) 5.27 3.50 0.67 0.57 1.50
Unrealized gains/(losses) 0.49 7.63 5.20 (2.02) 5.60
Total increase/(decrease) from operations © $ 6.19 $ 1154 § 6.27 $ (1.09) $ 7.40
Distributions
From income (excluding dividends) (0.42) (0.38) (0.36) (0.32) 0.27)
From dividends - - - - -
From capital gains (0.86) 0.27) 0.21) - (0.24)
Return of capital (0.06) (0.04) (0.02) (0.05) (0.10)
Total distributions ©® $ (1.34) § (0.69) $ (0.59) $ 0.37) $ (0.61)
Net Asset Value per Unit, end of period ® $ 49.45 $ 4430 $ 33.22 § 2712 § 31.26
Ratios/supplemental data
Net Asset Value - end of period ($'000) 504,408 394,237 255,820 119,327 50,016
Number of Units outstanding - end of period ('000) 10,200 8,900 7,700 4,400 1,600
Management expense ratio 0.17% 0.16% 0.17% 0.17% 0.17%
Management expense ratio including fees/expenses waived/absorbed by
Manager 0.17% 0.16% 0.17% 0.17% 0.17%
Market price - end of period * S 4956 $ 4436 S 3337 S 27.10 S 31.30
CAD Hedged Units
December 31,  December 31,  December 31,  December 31,  December 31,
2025 2024 2023 2022 2021
Series net assets per Unit ¥
Net Asset Value per Unit, beginning of period ' $ 39.15 § 3231 § 25.98 $ 3245 $ 25.11
Increase/(decrease) from operations
Total revenue 0.45 0.44 0.43 0.44 0.36
Total expenses (0.07) (0.06) (0.05) (0.05) (0.05)
Realized gains/(losses) 4.14 2.00 0.48 (1.51) 1.13
Unrealized gains/(losses) 1.99 4.29 5.92 (5.41) 6.75
Total increase/(decrease) from operations © $ 651 $ 6.67 $ 6.78 $ (6.53) $ 8.19
Distributions
From income (excluding dividends) (0.38) (0.34) (0.38) (0.33) 0.27)
From dividends - - - - -
From capital gains (0.01) (0.35) - - (0.26)
Return of capital - (0.06) - (0.04) (0.10)
Total distributions > $ (0.39) $ 0.75) $ (0.38) $ 0.37) $ (0.63)
Net Asset Value per Unit, end of period ® $ 45,06 $ 39.15 § 3231 §$ 2598 §$ 32.45
Ratios/supplemental data
Net Asset Value - end of period ($'000) 110,385 88,088 46,845 36,365 16,226
Number of Units outstanding - end of period ('000) 2,450 2,250 1,450 1,400 500
Management expense ratio 0.17% 0.16% 0.17% 0.16% 0.16%
Management expense ratio including fees/expenses waived/absorbed by
Manager 0.17% 0.16% 0.17% 0.16% 0.16%
Market price - end of period * $ 4524 S 39.08 $ 3232 S 26.00 S 32.56
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Invesco S&P 500 ESG Index ETF
Financial highlights

Fund level ratios

December 31, December 31, December 31, December 31, December 31,

2025 2024 2023 2022 2021
Portfolio turnover rate © 63.97% 43.69%* 21.7% 59.81% 29.72%
Trading expense ratio © 0.00% 0.00% 0.00% 0.00% 0.00%

Management fees
The management fees are calculated and accrued daily based on the Net Asset Value of the Fund Units. For the period ended December 31, 2025, 100% of the management fees collected from
each of the Fund Units was attributable to investment management and other fees (includes profits and general administration fees).

¥ Market price - end of period is closing price on the last trading day of the period or year, as applicable.

" Restated to exclude certain misclassified purchase and sale transactions to conform with current period presentation.

@ This information is derived from the Fund's audited annual financial statements. For purposes of Unitholder purchases, exchanges and redemptions, the Net Asset Value is calculated in accordance with the
valuation rules as set out in the Fund's Prospectus.

) Net Asset Value per Unit and distributions are based on the actual number of Units outstanding at the relevant time. The increase/(decrease) from operations is calculated based on the average number of
Units outstanding over the period. Therefore, the beginning of period Net Asset Value per Unit, the increase/(decrease) from operations and distributions, if any, will not sum to the end of period Net Asset
Value per Unit.

® Distributions were paid in cash or certain distributions were reinvested in additional units. Immediately following such reinvestment, the number of Units outstanding was consolidated so that the Net Asset
Value per Unit following the distribution and reinvestment is the same as it would have been if the distribution had not been paid. Distributions to Unitholders are calculated based on the number of Units
outstanding on the record date of each distribution.

“ The management expense ratio is calculated based on the total expenses of the Fund (including Goods and Services Tax, Harmonized Sales Tax and interest, but excluding brokerage commissions and other
portfolio transaction costs), and is expressed as an annualized percentage of daily average Net Asset Value of the Fund during the period. At its sole discretion, the Manager may waive a portion of the
management fees or absorb a portion of the operating expenses of certain Funds. Such waivers and absorptions can be terminated at any time, but can be expected to continue until such time as the Funds are
of sufficient size to reasonably absorb all management fees and expenses incurred in their operation.

) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio manager/management team manages its portfolio investments and it relates to the portfolio investments of the Fund as a whole.
A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of its portfolio investments once in the course of the period. In general, the higher a fund's portfolio turnover rate in a period,
the greater the trading costs payable by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales for the period divided by the average market value (at last traded market prices)
of the portfolio of investments for the period. Where the reporting period is less than or greater than 12 months, the portfolio turnover rate has not been annualized and will not be comparable to the portfolio
turnover rate calculated for reported 12-month periods.

© The trading expense ratio (TER) represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average Net Asset Value of the Fund during the period and
it relates to the Fund as a whole.
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Invesco S&P 500 ESG Index ETF

Past performance

The following charts show the exchange-traded fund's (ETF's) past performance. The past performance information shown includes changes in
security value; assumes the reinvestment of all distributions; is based on the ETF's Net Asset Value (NAV) or Market Price, which is based on
the mean between the last bid and ask price, as applicable; and does not take into account sales, redemption, distribution or optional charges,
or income taxes payable by any investor that would have reduced returns. It is important to note that the past performance of the ETF does
not tell you how the ETF will perform in the future.

Period-by-period returns

The following bar charts show you how the ETF's return changes from period to period. They indicate the percentage change in an investment
in CAD Units and CAD Hedged Units of the ETF from the first day to the last day of each fiscal period shown, as applicable. For Units in
existence for less than 10 years, the return for the year of inception is for a partial year from Date ETF Started to the end of the ETF's fiscal
year.

CAD Units
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Benchmarks

The S&P 500® Scored & Screened Index is a broad-based, market capitalization weighted index that provides exposure to constituents of the
S&P 500® that meet specific environmental, social and governance (ESG) criteria. The ESG Index targets 75% of the float market capitalization
of each Global Industry Classification Standard (GICS®) industry group of the S&P 500, using S&P Global ESG Scores (in this Section referred to
as the “"ESG score") as the defining characteristic. Its CAD Hedged index hedges all or substantially all of its direct foreign currency exposure
back to the Canadian dollar.

Effective February 10, 2025, the S&P ESG Index Series has been renamed to the S&P Scored & Screened Indice, following S&P's decision to
update certain index names in alignment with guidelines issued by the European Securities and Markets Authority.

The S&P 500® Index is a broad-based, market-capitalization-weighted index of 500 of the largest and most widely held stocks in the
United States. Its CAD Hedged index hedges all or substantially all of its direct foreign currency exposure back to the Canadian dollar.

The ETF is managed relative to the composition of the S&P 500 Scored & Screened Index. While the ETF uses other benchmark indices for
long-term performance comparisons, it may experience periods when its performance differs from these indices. Please see the Results of
operations of this report for a discussion of the recent performance results.

Annual compound returns
This table compares the ETF's annual compound returns for CAD Units and CAD Hedged Units with the Canadian-dollar returns of the ETF's
benchmarks for the periods shown ended December 31, 2025.

Date ETF
Started 10-year 5-year 3-year 1-year
CAD Units (%) - Return on Market Price 17.69 16.65 2354 12.67
CAD Units (%) - Return on NAV 17.69 1656 2345 12.67
S&P 500 Scored & Screened Index (CAD) (%) 18.23 17.06 2397 13.07
S&P 500 Index (CAD) (%) 17.29 16.11 2348 12.35
Date ETF
Started 10-year 5-year 3-year 1-year
CAD Hedged Units (%) - Return on Market Price 15.81 13.74 2142 16.13
CAD Hedged Units (%) - Return on NAV 15.81 13.73 2145 16.18
S&P 500 Scored & Screened Index (CAD Hedged) (%) 16.28 1412 2192 16.68
S&P 500 Index (CAD Hedged) (%) 15.34 1320 2144 1592
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Invesco S&P 500 ESG Index ETF

Summary of investment portfolio as at December 31, 2025

The Summary of investment portfolio may change due to ongoing portfolio transactions. Updates are available at invesco.com/ca for
quarterly periods where an annual or semi-annual report is not published. For more information, please contact us at
inquiriescanada®@invesco.com or 1.800.874.6275.

Top 25 holdings Security/issuer name % of Net Asset Value
1. NVIDIA Corp. 11.36%
2. AppleInc. 10.07%
3. Microsoft Corp. 9.01%
4,  Alphabet Inc. 8.23%
5. Meta Platforms, Inc. 3.60%
6.  EliLilly and Co. 2.14%
7. Visalnc. 1.48%
8. Exxon Mobil Corp. 1.27%
9. Walmart Inc. 1.22%

10.  Mastercard Inc. 1.17%
11.  AbbVielInc. 1.01%
12, Costco Wholesale Corp. 0.96%
13. Bank of America Corp. 0.93%
14.  The Home Depot, Inc. 0.86%
15, General Electric Co. 0.81%
16.  Micron Technology, Inc. 0.80%
17.  Cisco Systems, Inc. 0.76%
18.  UnitedHealth Group Inc. 0.75%
19.  Wells Fargo & Co. 0.73%
20.  The Coca-Cola Co. 0.68%
21.  Caterpillar Inc. 0.67%
22.  The Goldman Sachs Group, Inc. 0.66%
23.  Merck& Co., Inc. 0.66%
24.  Salesforce Inc. 0.63%
25.  Abbott Laboratories 0.55%
Aggregate % of top holdings 61.01%
Sector allocation Information technology 38.07%
Communication services 13.60%
Financials 13.43%

Health care 10.53%

Other sectors 7.95%
Industrials 6.66%
Consumer discretionary 4.77%
Consumer staples 4.69%

Cash, cash equivalents and money market funds’ 0.26%

Other net assets 0.04%

Total sector allocation 100.00%
Geographic allocation United States 99.53%
Cash, cash equivalents and money market funds’ 0.26%
Switzerland 0.17%

Other net assets 0.04%

Total geographic allocation 100.00%

° Cash and cash equivalents include Canadian and foreign cash, as well as all indebtedness maturing within 90 days from the date of acquisition.
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About Invesco Ltd.

Invesco Canada Ltd. is a wholly-owned, indirect subsidiary of Invesco Ltd. Invesco Ltd. (Ticker NYSE: IVZ) is a global independent
investment management firm dedicated to delivering an investment experience that helps people get more out of life. Our distinctive

investment teams deliver a comprehensive range of active, passive and alternative investment capabilities. For more information,
visit invesco.com.
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Contact us

Invesco
16 York Street, Suite 1200
Toronto, Ontario M5J OE6

Telephone: 416.590.9855 or 1.800.874.6275
Facsimile:  416.590.9868 or 1.800.631.7008

inquiriescanada®@invesco.com
invesco.com/ca

The Fund's management reports of fund performance and financial
statements will be available online at invesco.com/ca or at sedarplus.ca. If
you have any questions, please call us at 1.800.874.6275 or e-mail us at
inquiriescanada®invesco.com.

Invesco is a registered business name of Invesco Canada Ltd.

* Invesco® and all associated trademarks are trademarks of Invesco Holding Company Limited,
used under licence.

© Invesco Canada Ltd., 2026 ARMEIETE(03/26) 3050
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