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The views of the management of Invesco Canada Ltd. contained in this report are as of the date they were written, and this report is
not intended to provide legal, accounting, tax or specific investment advice. Portfolio holdings and allocations are as at

December 31, 2025, unless otherwise noted. Views, portfolio holdings and allocations may have changed subsequent to this date.
For current fund information, please call 1.800.874.6275 or visit our website at invesco.com/ca.

Commissions, trailing commissions, management fees and expenses may all be associated with mutual fund investments. Please read
the simplified prospectus before investing. The indicated rates of return are the historical and annual compounded total returns,
including changes in security value and reinvestment of all dividends/distributions, and do not take into account sales, redemption,
dividends/distributions or optional charges, or income taxes payable by any investor, which would have reduced returns. Mutual
funds are not guaranteed, their values change frequently and past performance may not be repeated. Mutual funds are not covered
by the Canada Deposit Insurance Corporation or by any other government deposit insurer. There are no assurances that the money
market funds will be able to maintain a constant net asset value per security or that the full amount of your investment will be
returned to you.

This report may include statements that include information concerning possible or assumed future results of the Funds' operations,
earnings, liquidity and cash flows, asset levels, merger activities and the effect of completed merger transactions, regulatory
developments, demand for and pricing of the Funds, and general economic and securities market conditions. Such statements may
be considered “forward-looking statements.” When used in this report, words such as “believes,” “expects,” "“anticipates,” “intends,"
“plans,” “estimates,"” “projects,” and future or conditional verbs such as “will,” “may," “could,” “should” and “would,” or any other
statement that necessarily depends on future events, are intended to identify forward-looking statements.
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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 simplified
prospectus of the Funds. You may obtain these documents from the SEDAR+ website at sedarplus.ca.
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Management's responsibility for
financial reporting

Fund governance

The accompanying financial statements have been prepared by the
Manager, Invesco Canada Ltd., doing business as “Invesco” on behalf of the
Funds. Financial statements for the Funds have been approved by the
Board of Directors of Invesco, as Manager and Trustee. Management is
responsible for the information and representations contained in these
financial statements. Management has maintained appropriate processes to
ensure that relevant and reliable financial information is produced. The
financial statements have been prepared in accordance with International
Financial Reporting Standards, as issued by the International Accounting
Standards Board (IFRS Accounting Standards) and include certain amounts
that are based on estimates and judgements. The material accounting
policies that management believes are appropriate for the Funds are
described in note 2 to the financial statements.

The Board of Directors of Invesco, as Trustee, is responsible for reviewing
and approving the financial statements of the Funds and overseeing
management's performance of its financial reporting responsibilities. The
Board of Directors of Invesco reviews the financial statements, the
adequacy of internal controls, the audit process and financial reporting with
management and the external auditors.

PricewaterhouseCoopers LLP, the external auditor of the Funds, has
audited the financial statements in accordance with Canadian generally
accepted auditing standards to enable it to express to the Securityholders
its opinion on the financial statements. Its report is set out under
Independent Auditor's Report.

Glenn Brightman

Director, Chairman, President and
Chief Executive Officer of Invesco
Canada Ltd.

March 20, 2026

Invesco, as Manager and Trustee of the Funds, has the ultimate and
overriding legal authority to direct and manage the business and affairs of
the Funds, subject to applicable law and the Declarations of Trust. To assist
in the discharge of these duties, Invesco has appointed the Invesco Canada
Funds Advisory Board (the “Advisory Board").

The Advisory Board has an Audit Committee, a Compliance Committee, and
a Fund Governance & Nominating Committee, all comprised entirely of
independent members. The Audit Committee shall be responsible for
recommending to the Advisory Board approval of the appointment of the
external auditors for the Funds and shall direct management to engage
such audit firm as the Advisory Board approves. The Compliance
Committee has the responsibility of overseeing the Funds' controls, policies
and procedures. The Fund Governance & Nominating Committee has the
responsibilities of overseeing the Funds' governance structure and
processes and nominating new members as needed.

The accompanying financial statements have been reviewed and approved
by the Audit Committee and the Advisory Board.

Currently, the Advisory Board consists of 7 individuals, as follows:

Glenn Brightman

Louise Brindle 3

William Hatanaka 2 3

(Chair, Fund Governance and Nominating Committee)
William Moriarty 2 3

(Chair)

Colleen Sidford * 3

(Chair, Compliance Committee)
Linda Stromme !

(Chair, Audit Committee)
Richard Talbot * 2

1 Member of the Audit Committee.

2 Member of the Fund Governance & Nominating Committee.
3 Member of the Compliance Committee.

In addition, the Manager has appointed the Independent Review Committee
(IRC), established under the Canadian Securities Administrators’ National
Instrument 81-107 Independent Review Committee for Investment Funds.
The members of the IRC are the current independent members of the
Advisory Board: Louise Brindle, William Hatanaka, William Moriarty, Colleen
Sidford, Linda Stromme and Richard Talbot. 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 Funds. The IRC
may also approve certain mergers involving the Funds and any change of
the external auditors of the Funds. Additional information about the IRC is
available in the Invesco Simplified Prospectus.
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Independent auditor’s report

To the Securityholders and Trustee of

Canadian Dollar Cash Management Fund

Invesco 1-5 Year Laddered Corporate Bond Index ETF Fund

Invesco Unconstrained Bond Fund

Invesco Canadian Core Plus Bond Fund

Invesco Global Bond Fund

Invesco Global Balanced Fund

Invesco Global Balanced ESG ETF Fund

Invesco Global Diversified Income Fund

Invesco Income Growth Fund

Invesco Monthly Income ETF Portfolio

Invesco Select Balanced Fund

Invesco Canadian Fund

Invesco Pure Canadian Equity Fund

Invesco Select Canadian Equity Fund

Invesco American Franchise Fund

Invesco RAFI U.S. ETF Fund (formerly, Invesco FTSE RAFI U.S. ETF Fund)
Invesco NASDAQ 100 Index ETF Fund

Invesco S&P 500 ESG Index ETF Fund

Invesco RAFI Global+ ETF Fund (formerly, Invesco FTSE RAFI Global+ ETF Fund)
Invesco Global Companies Fund

Invesco Global Dividend ESG ETF Fund

Invesco Global Select Equity Fund

Invesco Developing Markets Fund

Invesco European Equity Fund (formerly, Invesco EQV European Equity Fund)
Invesco International Growth Fund (formerly, Invesco Oppenheimer International Growth Fund)
Invesco Conservative ETF Portfolio

Invesco Balanced ETF Portfolio

Invesco Growth ETF Portfolio

(individually, a Fund)
Our opinion

In our opinion, the accompanying financial statements of each Fund present fairly, in all material respects, the financial position of each Fund as at
December 31, 2025 and 2024, and its financial performance and its cash flows for the years then ended in accordance with International Financial Reporting
Standards, as issued by the International Accounting Standards Board (IFRS Accounting Standards).

What we have audited

The financial statements of each Fund comprise:
« the statements of financial position as at December 31, 2025 and 2024;
» the statements of comprehensive income for the years then ended;
» the statements of changes in financial position for the years then ended;
»  the statements of cash flows for the years then ended; and
* the notes to the financial statements, comprising material accounting policy information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Independence

We are independent of each Fund in accordance with the ethical requirements that are relevant to our audit of the financial statements in Canada. We have
fulfilled our other ethical responsibilities in accordance with these requirements.

Other information

Management is responsible for the other information of each Fund. The other information comprises the Annual Management Report of Fund Performance of
each Fund.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion thereon.
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Independent auditor’s report

In connection with our audit of the financial statements of each Fund, our responsibility is to read the other information identified above and, in doing so,
consider whether the other information is materially inconsistent with the financial statements of each Fund or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements of each Fund in accordance with IFRS Accounting Standards,
and for such internal control as management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the ability of each Fund to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate any Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the financial reporting process of each Fund.
Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole for each Fund are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements of each Fund.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements of each Fund, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the internal control of each Fund.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

»  Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the ability of each Fund to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
statements of each Fund or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause any Fund to cease to continue as a going concern.

»  Evaluate the overall presentation, structure and content of the financial statements of each Fund, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related
safequards.

The engagement partner on the audit resulting in this independent auditor’s report is Christina Fox.

B?W@M LLP

Chartered Professional Accountants, Licensed Public Accountants
Toronto, Ontario
March 20, 2026
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Invesco Monthly Income ETF
Statements of financial position

Portfolio

as at December 31, 2025 and December 31, 2024 (see note 1(b))

(in thousands of dollars, except per Security amounts)

Net assets attributable to Securityholders per

December 31, December 31,
2025 2024
Assets
Current assets series
Portfolio investments - at fair value $ 55,399 $ 59,976
Cash 101 87
Subscriptions receivable 64 52
Income receivable 544 298
56,108 60,413
Liabilities >
Current liabilities Security
Redemptions payable 102 117  Canadian dollars
Accrued expenses 23 23
125 140
Net assets attributable to Securityholders $ 55,983 $ 60,273

Approved on behalf of the Board of Directors of
Invesco Canada Ltd., as Trustee

Glenn Brightman
Director

The accompanying notes to the financial statements are an integral part of these financial statements.
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Series A
Series F
Series T6
Series T8

Net assets attributable to Securityholders per

Series A
Series F
Series T6
Series T8

December 31, December 31,
2025 2024

$ 41,092 S 44,823
$ 13,997 $ 14,506
S 847 S 892
$ 47§ 52
$ 11.09 § 10.55
S 11.08 $ 10.55
$ 998 $ 9.82
$ 715 $ 7.18



Invesco Monthly Income ETF Portfolio
Statements of comprehensive income
for the periods ended December 31, 2025 and December 31, 2024 (see note 1(b))

(in thousands of dollars, except per Security amounts)

Income
Net gain (loss) on investments:
Distributions from underlying portfolio
investments
Interest for distribution purposes
Net realized gain (loss) on sale of portfolio
investments
Capital gains dividends/distributions received
from portfolio investments
Change in unrealized appreciation/depreciation
on portfolio investments
Net gain (loss) on investments
Foreign exchange gain (loss)
Securities lending income

Total income (net)

Expenses (see note 4)
Management and advisory fees
Transfer agent and fund accounting
Transaction costs

Custody

Filing fees

Securityholder reporting

Audit

Legal

Interest

Directors fees

Independent Review Committee fees
Expenses incurred by Manager **

Total expenses
Deduct: Expenses absorbed by Manager

Net expenses

Increase (decrease) in Net assets attributable
to Securityholders from operations before
withholding taxes

Reclaim of withholding taxes/(Withholding taxes)
Increase (decrease) in Net assets attributable
to Securityholders from operations

** Represents amounts in excess of operating expense caps.

December 31, December 31,
2025 2024
2,547 S 2,906

6 9

64 2,775

85 410
2,375 82
5,077 6,182
1) 2

5 29
5,081 6,213
549 536
130 134

7 48

2 2

14 18

34 40

15 18

17 14

5 4

2 2
(133) (135)
642 681
642 681
4,439 5,532
43 (69)
4482 § 5,463

Increase (decrease) in Net assets attributable
to Securityholders from operations per
series

Series A

Series F

Series T6

Series T8

Increase (decrease) in Net assets attributable
to Securityholders from operations per
Security

Series A

Series F

Series T6

Series T8

Y Management and advisory fee rate
Series A

Series F

Series T6

Series T8

“ Management Expense Ratio includes the indirect management and advisory fee rate, if any, from investments in underlying Funds.

The accompanying notes to the financial statements are an integral part of these financial statements.
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December 31, December 31,
2025 2024

$ 3,150 S 3,823
$ 1262 S 1,550
$ 66 S 86
$ 4 S 4
$ 081 § 0.84
$ 09 $ 0.90
$ 075 $ 0.74
$ 056 $ 0.43
December 31, December 31,
2025 2024

1.40% 1.40%

0.40% 0.40%

1.40% 1.40%

1.40% 1.40%



Invesco Monthly Income ETF Portfolio
Statements of changes in financial position

for the periods ended December 31, 2025 and December 31, 2024 (see note 1(b))
(in thousands)

Series A
December 31, December 31,
2025 2024
Increase (decrease) in Net assets attributable to Securityholders from operations $ 3,150 $ 3,823
Distributions
From net investment income (1,120) (1,399)
From net realized gains on portfolio investments - -
Return of capital 4) -
Total distributions (1,124) (1,399)
Securityholder transactions !
Proceeds from Securities issued 3,656 4,589
Reinvested distributions 1,023 1,266
Payment for Securities redeemed (10,436) (12,614)
Total Securityholder transactions (5,757) (6,759)
Total increase (decrease) in Net assets attributable to Securityholders (3,731) (4,335)
Net assets attributable to Securityholders - beginning of period 44,823 49,158
Net assets attributable to Securityholders - end of period $ 41,092 $ 44,823
) Fund Security transactions Number of Securities
Securities - beginning of period 4,247 4913
Purchases during period 335 447
Reinvestments during period 94 124
Redemptions during period (969) (1,237)
Securities - end of period 3,707 4,247
Series F
December 31, December 31,
2025 2024

Increase (decrease) in Net assets attributable to Securityholders from operations $ 1262 $ 1,550
Distributions
From net investment income (548) (743)
From net realized gains on portfolio investments - -
Return of capital (1) -
Total distributions (549) (743)
Securityholder transactions !
Proceeds from Securities issued 1,669 2,550
Reinvested distributions 303 427
Payment for Securities redeemed (3,194) (12,084)
Total Securityholder transactions (1,222) (9,107)
Total increase (decrease) in Net assets attributable to Securityholders (509) (8,300)
Net assets attributable to Securityholders - beginning of period 14,506 22,806
Net assets attributable to Securityholders - end of period $ 13,997 § 14,506
) Fund Security transactions Number of Securities
Securities - beginning of period 1,374 2,276
Purchases during period 155 250
Reinvestments during period 28 42
Redemptions during period (294) (1,194)
Securities - end of period 1,263 1,374

The accompanying notes to the financial statements are an integral part of these financial statements.
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Invesco Monthly Income ETF Portfolio

Statements of changes in financial position

for the periods ended December 31, 2025 and December 31, 2024 (see note 1(b))

(in thousands)

Increase (decrease) in Net assets attributable to Securityholders from operations
Distributions

From net investment income

From net realized gains on portfolio investments

Return of capital

Total distributions

Securityholder transactions !

Proceeds from Securities issued

Reinvested distributions

Payment for Securities redeemed

Total Securityholder transactions

Total increase (decrease) in Net assets attributable to Securityholders
Net assets attributable to Securityholders - beginning of period

Net assets attributable to Securityholders - end of period

) Fund Security transactions
Securities - beginning of period
Purchases during period
Reinvestments during period
Redemptions during period
Securities - end of period

Increase (decrease) in Net assets attributable to Securityholders from operations
Distributions

From net investment income

From net realized gains on portfolio investments

Return of capital

Total distributions

Securityholder transactions !

Proceeds from Securities issued

Reinvested distributions

Payment for Securities redeemed

Total Securityholder transactions

Total increase (decrease) in Net assets attributable to Securityholders
Net assets attributable to Securityholders - beginning of period

Net assets attributable to Securityholders - end of period

) Fund Security transactions
Securities - beginning of period
Purchases during period
Reinvestments during period
Redemptions during period
Securities - end of period

The accompanying notes to the financial statements are an integral part of these financial statements.

Series T6

December 31, December 31,
2025 2024

$ 66 $ 86
(23) (34)
(29) (33)
(52) (67)

50 12

11 11
(120) (528)
(59) (505)
(45) (486)

892 1,378

$ 847 § 892

Number of Securities

91 144

5 1

1 1
(12) (55)

85 91

Series T8

December 31, December 31,
2025 2024

$ 4% 4
1) (2)
(3) (3)
(4) (5)

7 3

1 1
(13) (51)
(5) (47)
(5) (48)

52 100

$ 47 $ 52

Number of Securities

7 14

1 1

(1) (8)

7 7
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Invesco Monthly Income ETF Portfolio

Statements of changes in financial position

for the periods ended December 31, 2025 and December 31, 2024 (see note 1(b))

(in thousands)

Increase (decrease) in Net assets attributable to Securityholders from operations $

Distributions )

From net investment income

From net realized gains on portfolio investments

Return of capital

Total distributions

Securityholder transactions

Proceeds from Securities issued

Reinvested distributions

Payment for Securities redeemed

Total Securityholder transactions

Total increase (decrease) in Net assets attributable to Securityholders
Net assets attributable to Securityholders - beginning of period
Net assets attributable to Securityholders - end of period

@ Tax loss carryforwards - Fund level:
as at December 15, 2025 (see note 5) ($'000)

Capital losses

Total

December 31, December 31,
2025 2024

4482 § 5,463
(1,692) (2,178)
(37) (36)
(1,729) (2,214)

5,382 7,154

1,338 1,705

(13,763) (25,277)

(7,043) (16,418)
(4,290) (13,169)

60,273 73,442

$ 55,983 $ 60,273

$ 2,585

The accompanying notes to the financial statements are an integral part of these financial statements.
Invesco Annual Financial Statements
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Invesco Monthly Income ETF Portfolio
Statements of cash flows

for the periods ended December 31, 2025 and December 31, 2024 (see note 1(b))
(in thousands of dollars)

December 31, December 31,

2025 2024
Cash flows from operating activities
Increase (decrease) in Net assets attributable to
Securityholders from operations S 4482 $ 5,463
Adjustments for:
Transaction costs 7 48
Net realized (gain) loss on sale of portfolio
investments (64) (2,775)
Change in unrealized appreciation/depreciation of
portfolio investments (2,375) (82)
Cost of purchases of investments (11,253) (55,593)
Proceeds from sales and maturity of investments 18,352 72,100
Non-cash distributions from underlying portfolio
investments reinvested (90) (418)
(Increase) decrease in income receivables and other
assets (246) (74)
Increase (decrease) in accrued expenses and other
payables - 4
Net cash inflows (outflows) from operating
activities 8,813 18,673
Cash flows from financing activities
Proceeds from subscriptions by Securityholders 4,935 6,359
Payments for redemptions by Securityholders (13,343) (24,399)
Distributions paid to Securityholders (391) (509)
Net cash inflows (outflows) from financing
activities (8,799) (18,549)
Net increase (decrease) in cash 14 124
Cash (bank indebtedness) at beginning of period 87 (37)
Cash (bank indebtedness) at end of period $ 101 § 87
Interest received for distribution purposes, net of
withholding taxes $ 158 1
Distributions from underlying portfolio investments,
net of withholding taxes 2,344 2,763

W Classified as part of operating activities.

The accompanying notes to the financial statements are an integral part of these financial statements.
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Invesco Monthly Income ETF Portfolio

Schedule of portfolio investments as at December 31, 2025

Number of Average Fair
shares or units cost (5) value ()
Fixed-income exchange-traded funds (ETFs)
(66.62%)
Canada (56.59%)
593,939  Invesco 1-5 Year Laddered Investment
Grade Corporate Bond Index ETF,
CAD Units 10,459,684 10,750,296
1,029,770 Invesco ESG Canadian Core Plus
Bond ETF, CAD Units 16,839,285 16,502,064
257,800  Invesco Long Term Government Bond
Index ETF, CAD Units 5,285,998 4,426,426
Global (1.90%)
35,865  Invesco Emerging Markets Sovereign
Debt ETF 1,047,220 1,066,246
United States (8.13%)
68,968  Invesco Equal Weight 0-30 Year
Treasury ETF 2,708,279 2,607,939
76,126 Invesco Fundamental High Yield
Corporate Bond ETF 1,976,292 1,943,454
Equity exchange-traded funds (ETFs)
(32.13%)
Canada (13.10%)
196,803 Invesco S&P/TSX Composite ESG
Index ETF, CAD Units 5,953,320 7,334,848
Global (7.69%)
38,340  Invesco International Developed
Dynamic-Multifactor Index ETF, CAD
Units 835,795 969,619
18,895  Invesco RAFI Emerging Markets ETF 555,806 669,365
108,123 Invesco S&P International Developed
ESG Index ETF, CAD Units 2,680,845 2,667,394
United States (11.34%)
119,165  Invesco NASDAQ 100 Income
Advantage ETF, CAD Units 2,608,897 2,727,687
11,007 Invesco Russell 1000 Dynamic-
Multifactor Index ETF, CAD Units 263,816 279,743
131,891 Invesco S&P 500 Equal Weight Income
Advantage ETF, CAD Units 2,861,451 2,742,014
10,012 Invesco S&P 500 Equal Weight
Index ETF, CAD Units 396,943 399,779
2,437 Invesco S&P 500 Top 50 ETF 173,267 198,286
Number of
units
Money market funds (0.21%)
114,240  Canadian Dollar Cash Management
Fund, Series | 114,240 114,240
Transaction costs (see note 2(b)) (25,843) -
Total portfolio of investments (98.96%) 54,735,295 55,399,400
Cash (0.18%)
Cash - Canadian 42,763
Cash - Foreign 58,705
Total Cash 101,468
Other assets, net of other liabilities (0.86%) 481,804
Net assets attributable to Securityholders (100.00%) 55,982,672

Invesco Annual Financial Statements
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Invesco Monthly Income ETF Portfolio
Financial instrument risk and Fund-specific notes (see note 2(a))

Risk management

Invesco Monthly Income ETF Portfolio (the “Fund”) seeks to achieve high income and long-term capital growth by investing in a portfolio of mutual funds
(including ETFs) that invest in fixed-income and high-yielding equity securities.

Invesco maintains a robust risk management process to ensure the risks of the Fund are managed within the scope of its investment objectives and strategies.
This process includes supervision and monitoring by senior management within Invesco's Investment Management Department or their delegate, product and
investment risk specialists, and the Compliance Department. The Compliance Department conducts ongoing monitoring to ensure the Fund adheres to its
investment objectives, strategies and securities regulations, and reports its findings to the Manager's Executive Committee.

The Fund's activities expose the Fund to a variety of financial risks as detailed below.

Credit risk

Credit risk is the risk that a security issuer or counterparty to a financial instrument will cause a financial loss for the other party by failing to discharge an
obligation. As at December 31, 2025, the Fund invested 66.62% (December 31, 2024: 66.80%) in underlying mutual funds and/or ETFs that have exposure to
fixed-income investments, including short-term corporate bonds and high-yield securities which may be viewed as having a lower credit rating and a higher
probability of default. This risk is professionally managed at the security level by the portfolio management team (the “team”).

Credit risk arising from securities lending activities is discussed in the Notes to the financial statements (see note 6).

As at December 31, 2025, the Fund had 0.21% (December 31, 2024: 0.10%) of Net Asset Value invested in money market funds as disclosed in the Schedule
of portfolio investments. These funds are managed by the Invesco Global Liquidity team and provide a cash-holding alternative. The underlying holdings of these
funds are short-term money market instruments, which are exposed to some credit risk.

Liquidity risk

Liquidity risk is the risk that a fund may encounter difficulty meeting its financial obligations, including redemptions. The Fund may be exposed to daily
redemptions and therefore invests the majority of its assets in portfolio investments that are traded in an active market and/or can be readily disposed of.
Effective May 24, 2024, the Fund received regulatory relief to borrow up to 10% (previously 5%) of its Net Asset Value for the purpose of funding redemptions.
The relief was granted for a period of three years to accommodate the shortening of the Fund's redemption settlement period from “T+2" to “T+1". As at
December 31, 2025 and December 31, 2024, all of the Fund's financial liabilities were current liabilities maturing within one year, and no borrowings outside the
scope of normal business transactions occurred during the period. The Fund's investments are subject to a monthly liquidity test by the Compliance Department.

Market risks
Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of interest-bearing financial instruments.
As at December 31, 2025 and December 31, 2024, the Fund invested in underlying mutual funds and/or underlying ETFs that are directly affected by
movements in interest rates. As such, the Fund is also indirectly exposed to interest rate risk. This risk is professionally managed at the security and fund level
by the team.The Fund invests in money market funds. The underlying holdings of these money market funds are short-term money market instruments, which
are exposed to some interest rate risk. However, there is minimal sensitivity to changes in interest rates, since the securities are usually held to maturity and
tend to be short-term in nature.

Currency risk

Currency risk is the risk that changes in the fair value or cash flows of a financial instrument will occur due to foreign exchange-rate fluctuations. Since the local
price for each applicable portfolio investment is converted to Canadian dollars to determine fair value, the exposure to foreign securities will impact Canadian
investors in the case of any currency changes.

The Fund invested in underlying mutual funds and/or underlying ETFs, which may subject the Fund to indirect foreign currency risk by investing in securities
denominated in a foreign currency.

The following table summarizes the foreign currencies to which the Fund had exposure as at December 31, 2025 and December 31, 2024, adjusting for any
currency hedges, if applicable. It also illustrates the possible impact on the Net Asset Value of the Fund if Canadian dollar had strengthened or weakened by
7.5% (December 31, 2024: +/- 7.5%), in relation to all currencies, with all other variables held constant.

.Fair value of Foreign Net currency exposure (C$ ‘000) Possible impact on Net Asset Value
investments exchange
Currency and cash contracts
(C$ '000) (C$ '000) December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024
% of Net % of Net
(CS$ '000) Asset (CS$ '000) Asset
Value Value
U.S. dollar 6,544 - 6,544 5,010 -/+ 491 0.88 -/+ 376 0.62
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The team currently does not employ currency hedges in order to neutralize the impact of currency fluctuations; however, they may potentially do so in the
future, if deemed appropriate by using forward foreign-currency contracts in the Fund and its underlying funds in order to hedge a portion of the Fund's and its
underlying funds’ foreign currency exposure, respectively. This is typically done by selling the foreign-currency in the forward market. As such, if the foreign
currency was to appreciate in value relative to the Canadian dollar, losses incurred on the forward foreign-currency contracts (due to them being sold) would be
offset by currency translation gains in the underlying security. In practice, the actual trading results may differ from this sensitivity analysis, and the difference
could be material.

Other price risk

Other price risk is the risk that the value of portfolio investments will fluctuate as a result of changes in market prices, other than those arising from interest rate
or currency risk, whether caused by factors specific to an individual portfolio investment or all factors affecting all investments traded in a market or market
segment. All portfolio investments present a risk of loss of capital. The maximum risk resulting from financial instruments is equivalent to their fair value. Please
refer to the Schedule of portfolio investments for a breakdown of the Net Asset Value of the Fund by security and geographic allocation.

The Fund's benchmark is the 24% MSCI All Country World All Cap Index (Net) (CAD)/6% S&P/TSX Composite Index/35% Bloomberg Global Aggregate Bond
Index (CAD Hedged)/35% Bloomberg Canada Aggregate Bond Index. Historical beta, a measure of the sensitivity of the Fund's returns to market returns, is
derived from comparing 36 months of returns between the benchmark and the Fund. As such, beta may inherently include effects previously reflected in the
interest rate and currency risks.

The following table illustrates the possible impact on the Net Asset Value of the Fund, as at December 31, 2025 and December 31, 2024, assuming a +/- 10%
(December 31, 2024: +/- 10%) change in the benchmark while holding all other variables constant.

Total Net Asset Possible impact on Net Asset Value
Benchmark Historical beta * Value
($ '000) December 31, 2025 December 31, 2024
, % of Net . % of Net

(57000) Asset Value (5'000) Asset Value
24% MSCI All Country World All Cap Index (Net) (CAD)/6%
S&P/TSX Composite Index/35% Bloomberg Global Aggregate
Bond Index (CAD Hedged)/35% Bloomberg Canada
Aggregate Bond Index? 1.15 55,983 +/- 6,438 11.5 +/- 6,389 10.6

For the three-year period ended December 31, 2025.

2 Effective on June 30, 2025, the Fund's benchmark was changed from the 25% S&P/TSX Composite Index/10% MSCI All Country World ex Canada Index/23% ICE BoAML
Diversified Canada Government Bond Index/27% ICE BoAML Canada Corporate Index/10% Bloomberg U.S. Corporate High Yield Index/5% Bloomberg U.S. Credit Index to the
24% MSCI All Country World All Cap Index (Net) (CAD)/6% S&P/TSX Composite Index/35% Bloomberg Global Aggregate Bond Index (CAD Hedged)/35% Bloomberg Canada
Aggregate Bond Index.

Beta between the benchmark and the Fund is dynamic and, as such, historical beta may not be representative of future correlation. In practice, the actual
trading results may differ from this sensitivity analysis, and the difference could be material.

Portfolio concentration risk

Portfolio concentration risk is the risk of loss in the total value of the portfolio investments of the Fund due to an over-concentration of investments in a
particular instrument, sector, or country. Including cash, as at December 31, 2025, the Fund held 17 (December 31, 2024: 17) investments. Please refer to the
Fund's Schedule of portfolio investments for a listing of the holdings. The following table summarizes the top asset class and geographic allocations of the
securities held within the portfolio as at December 31, 2025 and December 31, 2024.

December 31, 2025 December 31, 2024
Asset class allocation % of Net Asset Value Asset class allocation % of Net Asset Value
Fixed-income exchange-traded funds (ETFs) 66.62  Fixed-income exchange-traded funds (ETFs) 66.80
Equity exchange-traded funds (ETFs) 32.13  Equity exchange-traded funds (ETFs) 32.61
Cash, cash equivalents and money market funds 0.39  Cash, cash equivalents and money market funds 0.24
December 31, 2025 December 31, 2024
Geographic allocation % of Net Asset Value Geographic allocation % of Net Asset Value
Canada 69.69 Canada 69.66
United States 19.47  United States 19.59
Global 9.59  Global 10.16
Cash, cash equivalents and money market funds 0.39  Cash, cash equivalents and money market funds 0.24

The team of each underlying Fund mitigates this risk through a thorough understanding of each investment in the underlying Funds. They are cognizant of the
business risk each investment is exposed to and other potential risks that may be caused by common links between the different holdings within the portfolio.
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Fair value measurements

The following table shows financial instruments recognized at fair value and tiered based on inputs used to value the investments of the Fund as at

December 31, 2025 and December 31, 2024. The hierarchy of inputs is as follows:

Level 1 - quoted unadjusted prices in active markets for identical assets or liabilities;

Level 2 - inputs other than quoted prices included in Level 1 that are based on observable market data for assets or liabilities, either directly (i.e., as
prices) or indirectly (i.e., derived from prices). Investments in cash, if any, meet the criteria for level 2 but are excluded from the following table;

Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable inputs).

December 31, 2025

December 31, 2024

Level 1 Level 2 Level 3

Total

Level 1 Level 2 Level 3 Total

Investments in Funds ($ ‘000) 55,399 - -

55,399

59,976

- - 59,976

All fair value measurements above are recurring. During the periods ended December 31, 2025 and December 31, 2024, there were no transfers between

Levels 1, 2 and 3.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount reported on the Statements of financial position where, in accordance with IFRS Accounting
Standards, the Fund has a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and
settle the liability simultaneously. In all other situations they are presented on a gross basis. In the normal course of business, the Fund enters into various
master netting arrangements or other similar agreements that do not meet the criteria for offsetting in the Statements of financial position but still allow for the

related amounts to be set off in certain circumstances, such as bankruptcy or termination of the contracts.

As at December 31, 2025 and December 31, 2024, no financial instruments were eligible for offset.

Investments in underlying Funds

Disclosure of some of the key characteristics of the underlying Funds is included in the following table:

Underlying Fund/ETF g:r‘:l':zz of December 31, 2025 December 31, 2024
Fair Value of Fair Value of
Ownership Fund's Ownership Fund's
% in the Investment in % in the Investment in
underlying underlying underlying underlying
Fund/ETF Fund/ETF Fund/ETF Fund/ETF
($ '000) ($ '000)
Invesco ESG Canadian Core Plus Bond ETF Canada 13.6 16,502 13.9 17,724
Invesco 1-5 Year Laddered Investment Grade Corporate Bond Index ETF Canada 2.0 10,750 2.2 11,643
Invesco S&P/TSX Composite ESG Index ETF Canada 8.2 7,335 13.4 7,839
Invesco Long Term Government Bond Index ETF Canada 5.5 4,426 1.4 4,776
Invesco S&P 500 Equal Weight Income Advantage ETF Canada 2.2 2,742 3.8 2,942
Invesco NASDAQ 100 Income Advantage ETF Canada 4.3 2,728 7.0 2,997
Invesco S&P International Developed ESG Index ETF Canada 15.2 2,667 21.3 3,152
Invesco Equal Weight 0-30 Year Treasury ETF United States 0.2 2,608 0.2 2,854
Invesco Fundamental High Yield Corporate Bond ETF United States 0.4 1,943 - -
Invesco Emerging Markets Sovereign Debt ETF United States 0.1 1,066 0.1 1,163
Invesco International Developed Dynamic-Multifactor Index ETF Canada 1.0 970 1.9 1,043
Invesco RAFI Emerging Markets ETF United States —* 669 —* 765
Invesco S&P 500 Equal Weight Index ETF Canada —* 400 —* 411
Invesco Russell 1000 Dynamic-Multifactor Index ETF Canada 0.2 280 0.2 297
Invesco S&P 500 Top 50 ETF United States —* 198 —* 206
Canadian Dollar Cash Management Fund Canada —* 114 —* 63
Invesco Fundamental High Yield Corporate Bond Index ETF Canada - - 11.5 2,101

" Values appear as nil when rounded.
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Securities lending

The table below sets out a reconciliation of the gross amounts generated from securities lending transactions to the securities lending income disclosed in the
Statements of comprehensive income for the periods ended December 31, 2025 and December 31, 2024, as applicable.

December 31, 2025 December 31, 2024
($'000) % of gross income ($'000) % of gross income
Gross security lending income 6 100.0 36 100.0
Agent fees paid to The Bank of New York Mellon Corp. (1) (19.1) (7) (19.8)
Withholding tax = (4.5) - 1.1)
Securities lending income 5 76.4 29 79.1

" Values appear as nil when rounded to thousands.

The following table is a summary of the aggregate fair value of securities on loan and the type and fair value of the associated collateral as at
December 31, 2025 and December 31, 2024:

December 31, 2025 December 31, 2024

($ '000) ($ '000)
Securities on Loan - 29
Collateral - Qualified Securities - 30

@ Qualified securities refers to indebtedness issued by the Government of Canada (or a province or territory of Canada), governments of sovereign states, a permitted
supranational agency, or by a financial institution whose short-term debt is unconditionally guaranteed and with an approved credit rating (see note 2(i)).

Other market risk

Unforeseeable events such as inflation, rapid interest rate changes, military action, terrorism, natural disasters, unexpected changes in local or foreign
government policy and pandemics may adversely impact global commercial activity and contribute to significant market volatility and liquidity concerns in various
markets. These events may create significant disruption in supply chains, specific sectors, including the financial services sector, global trading markets and
issuers in which the Fund invests. For details on the potential quantitative impact of such market volatility, if applicable, please refer to the Market risks section
above. These events increase estimation uncertainty and may require management to apply significant judgment in determining the fair value of certain
investments in the preparation of these financial statements.
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as at and for the periods ended as disclosed in the financial statements (see note 1(b))

1.

(a)

General information

The notes are an integral part of these financial statements,
and contain important information about the Funds (as defined
below):

Canadian Dollar Cash Management Fund, Invesco 1-5 Year
Laddered Corporate Bond Index ETF Fund, Invesco
Unconstrained Bond Fund, Invesco Canadian Core Plus Bond
Fund, Invesco Global Bond Fund, Invesco Global Balanced Fund,
Invesco Global Balanced ESG ETF Fund, Invesco Global
Diversified Income Fund, Invesco Income Growth Fund, Invesco
Monthly Income ETF Portfolio, Invesco Select Balanced Fund,
Invesco Canadian Fund, Invesco Pure Canadian Equity Fund,
Invesco Select Canadian Equity Fund, Invesco American
Franchise Fund, Invesco RAFI U.S. ETF Fund (formerly, Invesco
FTSE RAFI U.S. ETF Fund), Invesco NASDAQ 100 Index ETF
Fund, Invesco S&P 500 ESG Index ETF Fund, Invesco RAFI
Global+ ETF Fund (formerly Invesco FTSE RAFI Global+ ETF
Fund), Invesco Global Companies Fund, Invesco Global Dividend
ESGETF Fund, Invesco Global Select Equity Fund, Invesco
Developing Markets Fund, Invesco European Equity Fund
(formerly, Invesco EQV European Equity Fund), Invesco
International Growth Fund (formerly, Invesco Oppenheimer
International Growth Fund), Invesco Conservative ETF Portfolio,
Invesco Balanced ETF Portfolio and Invesco Growth ETF
Portfolio, are collectively referred to as "“Trusts"” or “Funds.”

The Trusts are formed as open-end mutual funds which are
authorized to issue an unlimited number of Securities. All the
Trusts are established under the laws of the Province of Ontario
pursuant to an Amended and Restated Master Declaration of
Trust, as may be further amended and restated from time to
time, and are managed by the Manager. The registered office
of the Funds is located at 16 York Street, Suite 1200,
Toronto,Ontario, M5J OE6.

Terms and definitions

Throughout the financial statements and notes to the financial
statements, the following terms, if applicable, are used and
defined as outlined below:

Trust(s) or Fund(s): refers to any of the mutual funds listed
above, offered under the simplified prospectus of the Funds;

Manager: Invesco Canada Ltd., doing business as “Invesco,”
the manager (the “Manager”) of the Funds and the trustee (the
“Trustee”) of the Trusts;

Net assets attributable to Securityholders (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 Securityholder transactions (i.e.,
purchases, switches, redemptions);

Securities: refers to the units offered by any of the Funds;

Securityholder(s): refers to the unitholder(s) of the Fund(s);
and

Start Date: refers to the date on which the Securities of a
particular series of a Fund first became available to the public.

(b)

(c)

Financial reporting dates

The Statements of financial position for each Fund are as at
December 31, 2025 and December 31, 2024. The Statements
of comprehensive income, Statements of changes in financial
position and Statements of cash flows for each Fund are for the
years ended December 31, 2025 and December 31, 2024.
The Schedule of portfolio investments for each Fund is as at
December 31, 2025. These financial statements were
authorized by Invesco for issue on March 20, 2026.

Series of Securities and sales charges

Each series of Securities is intended for different types of
investors. Series A, Series H, Series T4, Series T6 and

Series T8 Securities, where offered by a Fund, are available to
all investors.

Series SC Securities are currently closed to new investors;
however, existing investors may continue to buy Series SC
Securities in an account that already holds Series SC Securities,
or, by direct request to the Manager, in a new account.

Institutional Series (referred to as Series INS), Select Series and
Corporate Series (referred to as Series CRP) Securities, offered
by Canadian Dollar Cash Management Fund, are special-
purpose Securities available only to institutional investors and
other investors as the Manager may determine from time to
time, whose dealers have signed a cash management fund
agreement with the Manager, and are not sold to the general
public. Series INS, Select Series and Series CRP Securities differ
only with respect to dealer compensation arrangements.

Series F and Series F4 Securities, where offered by a Fund, are
available only to investors who have fee-based accounts with
their dealer or have access to a discount brokerage platform
through their dealer.

Series | Securities, where offered by a Fund, are special-
purpose Securities available only to other Invesco Canada
Funds, eligible institutional investors or other permitted
investors and are not sold to the general public.

Series M Securities of Invesco Global Balanced Fund are
currently closed to new investors; however, existing investors
in Series M may continue to buy Series M Securities in an
account that already holds such Series M Securities, or, by
direct request to the Manager, in a new account. Series M
Securities pay a lower management and advisory fee than
Series A Securities of the same Fund.

Series O Securities are available, at Invesco's discretion, to
eligible investors who invest in the aggregate a minimum of
$250,000 in Series O Securities of the Manager's Funds and
eligible institutional investors. Series O Securities are available
only to investors who are purchasing through dealers who have
signed a Series O agreement with the Manager.

Series P Securities, where offered by a Fund, are available to
investors who invest, in the aggregate, a minimum of
$100,000 in Securities of Invesco Canada Funds.
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(d)

(e)

Series PTF and Series PTFU Securities, where offered by a
Fund, are available only to investors who pay for advice directly
to the dealer rather than through the Manager and whose
dealer has signed a PTF agreement with the Manager.

Series PTFU Securities may only be purchased and redeemed
in U.S. dollars.

Series W Securities, where offered by a Fund, are special-
purpose Securities available only to eligible institutional
investors, other investors as the Manager may determine from
time to time and investors in fee-based accounts or model
portfolios with dealers who have an agreement with the
Manager and are not sold to the general public. Series W
Securities are only available for purchase by investors in an
account where investors pay for advice directly to the dealer
rather than through the Manager.

Series U Securities are not sold to the general public and are
offered by way of Offering Memorandum.

Different sales charges are applicable under the Series A,
Series H, Series M, Series P, Series T4, Series T6, Series T8 or
Series SC sales charge options for purchasing Securities. These
sales charges are negotiated by investors with their advisors.

Series F, Series F4, Series |, Series PTF, Series PTFU, Series O,
Series W, Series INS, Series Select and Series CRP Securities
have no sales charges and no fees payable on redemption.

Transactions affecting the Funds during the year ended
December 31, 2025

(i) New series launch

Effective August 22, 2025, Invesco Global Companies Fund,
Series W was launched.

(i) Product changes

Effective June 23, 2025, the investment strategies of Invesco
Developing Markets Fund and Invesco EQV European Equity
Fund were changed. In addition, both the portfolio management
team and sub-advisors for these Funds were changed.

On June 23, 2025, the Manager announced that, effective
July 30, 2025, Invesco EQV European Equity Fund was
renamed to Invesco European Equity Fund, and Invesco
Oppenheimer International Growth Fund was renamed to
Invesco International Growth Fund.

Effective March 24, 2025, the investment strategies of Invesco
FTSE RAFI U.S. ETF Fund and Invesco FTSE RAFI Global+ ETF
Fund were updated to align with the new investment strategies
of their respective underlying ETFs. As part of this change, the
fund names were changed to Invesco RAFI U.S. ETF Fund and
Invesco RAFI Global+ ETF Fund, respectively.

Transactions affecting the Funds during the year ended
December 31, 2024

(i) Series changes

Effective March 22, 2024, Series SC offered by Invesco Income
Growth Fund, Invesco Canadian Fund and Invesco Global
Companies Fund were closed to new investors; however,

(f)

existing investors may continue to buy Series SC Securities in
an account that already holds Series SC Securities, or, by direct
request to the Manager, in a new account.

(ii) Product changes

Effective November 5, 2024, Invesco Active Multi-Sector Credit
Fund's investment strategy and portfolio management team
were changed. The fund name was also changed to Invesco
Unconstrained Bond Fund.

Trusts
(i)  Valuation of Funds

A separate Net Asset Value is calculated daily for each Trust.
Each Trust derives its value from the portfolio investments
purchased by the Trust for the investment objectives
attributable to such Trust.

A separate Net Asset Value is calculated daily for each series of
Securities of each Trust (the “series Net Asset Value"). The
series Net Asset Value is based on the value of the
proportionate share of the assets of the Trust attributable to
the particular series, less the liabilities of the Trust attributed
only to that series and the proportionate share of the common
liabilities of the Trust allocated to that series. A series’
proportionate share of the Trust's assets and common liabilities
is generally determined by comparing that series’ Net Asset
Value to the aggregate Net Asset Value of the Trust as of the
close of business on the previous business day. That amount is
further adjusted for applicable transactions attributable to that
series. The per Security series Net Asset Value is determined
by dividing the series Net Asset Value by the total number of
Securities of that series outstanding at the time. As at the
period-end dates described in note 1 (b), there are no
differences between Net Asset Value per Security, as
calculated for transactional purposes, and Net assets
attributable to Securityholders per Security.

In order to determine the value of Invesco Global Balanced
Fund, Invesco Global Companies Fund and Invesco Global Select
Equity Fund that is attributed to Series H Securities of a Fund,
the Manager first determines the value of all of that Fund's
portfolio holdings, excluding the value of the foreign
currency-hedging derivatives (and related expenses) entered
into for the exclusive benefit of Series H. The Manager then
determines the proportionate share attributable to each of the
series of the Fund on a pro rata basis. For Series H, the
Manager adds back the value of the foreign currency-hedging
derivatives (and related expenses) entered into for the exclusive
benefit of Series H.

(ii) Income taxes

The Trusts, with the exception of Canadian Dollar Cash
Management Fund, qualify or intend to qualify as mutual fund
trusts under the provisions of the Income Tax Act (Canada) and
are not subject to income tax on the portion of their net
investment income that is distributed to Securityholders. Such
distributed income is taxable in the hands of the
Securityholders. Similarly, the Trusts are not required to pay
income taxes on net realized capital gains that are distributed
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to Securityholders. Sufficient amounts of the Trusts' net
investment income and net realized capital gains are distributed
to Securityholders during each fiscal period such that the
Trusts are not subject to income tax. Income tax on net
realized capital gains not paid or payable to Securityholders is
generally recoverable by the Trusts by virtue of refunding
provisions contained in the Income Tax Act (Canada) and
provincial income tax acts. As a result of the distribution policy
and the refunding mechanisms, the Trusts do not record
income taxes nor do they recognize deferred tax assets or
liabilities.

The Canadian Dollar Cash Management Fund does not qualify
as a mutual fund trust. As a unit trust, the Fund is not subject
to income tax on the portion of its net investment income that
is distributed to Securityholders. Such distributed income is
taxable in the hands of Securityholders. Similarly, the Fund is
not required to pay income taxes on net realized capital gains
that are distributed to Securityholders. Sufficient amounts of
the Fund'’s net investment income and net realized capital gains
are distributed to Securityholders during each fiscal period such
that the Fund is not subject to income tax.

All eligible Trusts have made an election pursuant to the Income
Tax Act (Canada) to have a taxation year-end of December 15
instead of December 31. The Canadian Dollar Cash
Management Fund is not eligible for such an election and has a
taxation year-end of December 31.

Distributions for each series are calculated based on the net
taxable income of each series. Net investment income
(including Interest and dividends) received by the Trusts and
the taxable portion of net capital gains realized by the Trusts
are allocated to each series thereof based on its relative
average Net Asset Value during the year. Should this basis of
allocation yield a result deemed inequitable by the Manager due
to fluctuations in the value of a particular series’ Net Asset
Value throughout a taxation year, the Manager, in its sole
discretion, may allocate interest and dividends and the taxable
portion of net capital gains realized by the Trusts to each series
based on the relative average Net Asset Value of each series
on the distribution record date. For Trusts other than the
Canadian Dollar Cash Management Fund, as permitted by the
Trusts' Declarations of Trust, the Trustee may determine to
allocate net capital gains to redeeming Securityholders who
redeemed their Securities at any time during the taxation year
of a Trust. The amount of any such allocation shall be
determined by the Trustee and shall reasonably reflect the
redeeming Securityholder’s share of the net capital gains
accrued or realized by the Trust while such redeeming
Securityholder was a Securityholder, to the extent that such
net capital gains have not been allocated in any previous
taxation year of the Trust. The amount by which any expenses
of a particular series exceed its proportionate share of income
and net capital gains may be allocated to the remaining series
of a Trust using the relative distributable income of the
remaining series as the basis of allocation.

(9)

(a)

Manager's investments in the Funds

In order to establish each of the Funds, the Manager made an
initial investment of at least $150,000 in each Fund. In the
case of certain Funds, the Manager provided additional start-up
investment capital. In accordance with securities regulations,
the Manager, as initial investor, cannot redeem its initial
investment in Securities of a Fund until an additional $500,000
has been received from other investors with respect to such
Fund.

The Manager held investments in certain of the Funds, and
series thereof, as reported at fair value in a footnote to the
Statements of financial position as at the dates described in
note 1 (b). For the other series of the Funds the Manager
continues to maintain a nominal amount of seed capital.

Material accounting policy information

These financial statements have been prepared in accordance
with International Financial Reporting Standards, as issued by
the International Accounting Standards Board (IFRS Accounting
Standards).

In applying IFRS Accounting Standards, management may
make estimates and judgements that affect the reported
amounts of assets, liabilities, investment income and expenses
during the reporting period. Actual results could differ from
these estimates. The following are the material accounting
policies consistently followed by the Funds:

Valuation and recording of financial instruments

Portfolio investments, including equity investments, debt
investments, cash, short-term investments and derivatives are
recognized at fair value upon initial recognition. Cash is
comprised of deposits with financial institutions. The Funds’
portfolio investments, including derivatives, are measured at
fair value through profit and loss (FVTPL) based on its business
model.

Other assets and liabilities are recognized at fair value upon
initial recognition. Other assets such as subscriptions
receivable, receivables for portfolio investments sold, amounts
due from Manager and other receivables are measured at
amortized cost. Other liabilities such as payables for portfolio
investments purchased, redemptions, distributions and accrued
expenses are measured at amortized cost.

The difference between the sum of the fair value of portfolio
investments and the sum of the total average cost of portfolio
investments represents the unrealized change in fair value and
the change in that difference period over period is reported as
the "Change in unrealized appreciation/depreciation on
portfolio investments" in the Statements of comprehensive
income.

Portfolio investment transactions are accounted for on the
business day the order to buy or sell is executed. Realized gains
and losses from the sale of portfolio investments are calculated
with reference to the average cost of the related portfolio
investments.

Portfolio investments listed on recognized public securities
exchanges are valued using the last traded price on the
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securities exchange on which they are principally traded, where
the last trade price falls within the day’s bid-ask spread. Certain
securities that are not valued using the last trade price on the
securities exchange within the day's bid-ask spread can be
valued based on other observable market data at the discretion
of the Manager. If no trade volume is reported to have taken
place, closing bid quotations for long positions and closing ask
quotations for short positions from the primary exchange or
market makers will be used. Portfolio investments not listed on
recognized public securities exchanges, or for which reliable
quotations are not readily available, are valued using valuation
technigues, as determined pursuant to procedures established
by the Manager. Investments in the Canadian Dollar Cash
Management Fund and other Underlying Funds not traded on
an exchange are valued at fair value, which is generally
considered to be their Net Asset Value. For Invesco ETFs, if 1)
the closing price is not available, 2) the ETF does not trade on
the Valuation Date or 3) the closing price is deemed unreliable
due to lack of trading in the last hour before the closing of the
exchange, then the closing mean quotation (i.e. the average of
the bid and ask guotes) from the primary exchange shall be
used.

IFRS 13, "“Fair Value Measurement” requires a “fair value
hierarchy" for disclosure of the inputs used in the valuation of
each financial asset and liability reported by a Fund. The
hierarchy of inputs is as follows:

a) quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1);

b) inputs other than quoted prices included in Level 1 that
are based on observable market data for assets or
liabilities, either directly (i.e., as prices) or indirectly (i.e.,
derived from prices) (Level 2); and

¢) inputs for the asset or liability that are not based on
observable market data (unobservable inputs) (Level 3).

Changes in valuation methods may result in transfers into or
out of the assets' or liabilities’ assigned levels. The level
summary based on the hierarchy of inputs, as at the dates
described in note 1(b), is disclosed in the Financial instrument
risk and Fund-specific notes section of each Fund. All transfers
are deemed to occur at the end of each reporting period.

Certain equity securities and exchange-traded futures contracts
use quoted market prices (unadjusted), and they are included
in Level 1. Investments in the Canadian Dollar Cash
Management Fund and other Underlying Funds valued at their
Net Asset Value are included in Level 1.

For all other financial instruments, fair value is determined
using valuation techniques.

Level 2 securities include:

|. Certain equity securities valued using quoted market
prices, adjusted by a market factor to take into account
movements that take place after the local market close

IIl. Fixed-income securities valued at an evaluated bid price (a
price supplied by a third-party pricing vendor based on a
variety of factors including broker input, financial

(b)

information on the issuer and relevant market
movements) as reported by the primary valuation source
on the valuation date

lll. Floating-rate loans valued at an average of bid quotes (a
price supplied by a third-party pricing vendor based on a
variety of factors, including broker input, financial
information on the issuer and relevant market
movements) as reported by the primary valuation source
on the valuation date

IV. Derivative assets and liabilities are classified as Level 2
securities, except for exchange-traded option and futures
contracts which are classified as Level 1 securities. The
price of these derivatives are dependent upon or derived
from one or more underlying assets

Level 3 securities include:

|. Certain financial instruments which are reviewed by the
Fund's valuation committee

IIl. Portfolio investments not listed on recognized public
securities exchanges or for which reliable quotations are
not readily available are valued using valuation techniques
as determined pursuant to procedures established by the
Manager. The valuation committee considers the
appropriateness of the valuation model inputs, as well as
the valuation result, using various valuation methods and
techniques generally recognized as standard within the
industry

lll. Floating-rate loans valued based on one bid quote

Quantitative information about unobservable inputs, a narrative
description of the sensitivity of the fair value measurement to
changes in unobservable inputs and interrelationships between
those inputs are disclosed in the Financial instrument risk and
Fund-specific notes section of each Fund under “Fair value
measurement,” if significant unobservable inputs are used
when valuing Level 3 financial instruments.

Additional disclosures relating to transfers between levels and a
reconciliation of the beginning and ending balances in Level 3
are provided in the Financial instrument risk and Fund-specific
notes, if applicable.

Securityholder transactions and income recognition

Securityholder transactions are accounted for on the date
transacted.

Dividend/distribution income and withholding taxes, if any, are
recognized on the ex-dividend date and are reported in the
Statements of comprehensive income. “Interest for distribution
purposes” is recognized daily on an accrual basis and is
reported in the Statements of comprehensive income. "Interest
for distribution purposes,” in accordance with tax requirements,
is calculated based on coupon interest accrued or received by
the Fund and includes any distributions received from
investments in the Canadian Dollar Cash Management Fund, if
applicable. Also included in “Interest for distribution purposes”
is the daily accretion of discount on zero coupon bonds, if
applicable.
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(c)

Transaction costs are excluded from the total average cost of
investments in each Fund's Schedule of portfolio investments
and reported in each Fund's Statements of comprehensive
income. Equity transaction costs include total commissions
(brokerage commissions and soft-dollar commissions) and
other portfolio transaction costs, including any GST and HST
applicable to such costs. A portion of the brokerage
commissions charged by dealers, generally “full-service"
dealers, represents fees for goods and services, primarily
proprietary research, provided to the Funds by the dealers,
which are in addition to order-execution services. Any
soft-dollar commissions are identified in the referenced
footnote to the Statements of comprehensive income and refer
to amounts paid to dealers to purchase third-party research,
market data and other investment decision-making services
used in the management of each Fund's portfolio. Other
portfolio transaction costs, if applicable, include other
trade-execution costs paid to external third parties, such as
stamp duty and exchange fees. Fixed-income transactions are
conducted in an over-the-counter market where participants
are dealing as principals. Such portfolio investments are
generally traded on a net basis and their cost normally includes
embedded transaction costs.

Distributions from royalty or income trusts that are treated as
a return of capital reduce the average cost of the underlying
royalty or income trusts reported on the Schedule of portfolio
investments.

Distributions from royalty or income trusts that are treated as
dividend income or interest income are included in income as
“Dividends" or “Interest for distribution purposes,” as
applicable, in the Statements of comprehensive income.

A Fund's “Income" and "“Expenses” are allocated daily to each
series based on the proportionate Net Asset Value of that
series, except as otherwise disclosed.

For each series, the “Increase (decrease) in Net assets
attributable to Securityholders from operations per Security"”
reported in the Statements of comprehensive income is
calculated using the weighted average number of Securities
outstanding during the period for that series.

The Funds exclude non-cash transactions from their operating
and financing activities within the Statements of cash flow,
which relate to in-kind transactions and/or switches between
series of the same Fund.

Forward foreign currency contracts

Forward foreign currency contracts may be used to manage
the Funds' exposure to potential fluctuations in foreign
exchange. This strategy can include the economic hedging of all
or a portion of the currency exposure of an existing portfolio
investment or group of portfolio investments either directly or
by cross-currency hedging, but only to the extent considered
appropriate by the Manager and as permitted by the Canadian
Securities Administrators (CSA). There can be no assurance
that the hedging strategies will be effective. Losses may arise
due to changes in the value of the foreign currency or if the
counterparty does not perform under the contract. Some
Funds may also use forward foreign currency contracts for

(d)

(e)

non-hedging purposes in order to gain exposure to other
currencies.

Forward foreign currency contracts are included in the
Schedule of portfolio investments and are valued at fair value
representing the estimated amount that the Fund would have
been required to pay or would have received, as applicable, had
the Fund closed-out the outstanding contracts at period-end.
The Fund may close-out the existing forward foreign currency
contracts by entering into offsetting contracts at prevailing
market rates. Any gains on outstanding forward foreign
currency contracts are included in “Derivative assets - at fair
value” and any losses on outstanding forward foreign currency
contracts are included in “Derivative liabilities - at fair value" in
the Statements of financial position. Gains or losses, incurred
when forward foreign currency contracts entered into by the
Funds mature are included in “Net realized gain (loss) on sale
of derivatives” in the Statements of comprehensive income.

Series H is a currency-neutral series, in which the Manager uses
a passive currency-hedging strategy whereby the Fund enters
into forward foreign currency contracts to hedge the
Canadian-dollar price of the portion of foreign-denominated
investments attributable to Series H. These forward foreign
currency contracts are held only in Series H and the gains or
losses on these contracts are applicable to that specific series.

Futures

Futures contracts are financial agreements between two
parties to purchase or sell a financial instrument at a
contracted price on a specified future date. Upon entering into
a futures contract, the Fund is required to maintain a margin
account with the broker. Pursuant to the contract, the Fund
agrees to receive from, or pay to, the broker an amount of
cash equal to the daily fluctuation in the fair value of the
contracts held. While the futures contracts are open, changes
in the fair value of the contracts are recognized as unrealized
gains or losses by recalculating the fair value of the contracts
on a daily basis, and are included in “Change in unrealized
appreciation/depreciation on derivatives" as reported in the
Statements of comprehensive income. When the contracts are
closed or expire, the Fund recognizes a realized gain or loss,
which is included in “Net realized gain (loss) on derivatives” in
the Statements of comprehensive income. Any gains on open
future contracts are included in “Derivative assets - at fair
value" and any losses on open future contracts are included in
“Derivative liabilities - at fair value" in the Statements of
financial position.

If applicable, certain Funds may maintain a margin balance at
the broker in order to trade futures, which is included in
“Restricted cash" in the Statements of financial position.

Foreign currency translation

The Canadian dollar is the Funds' functional and reporting
currency. It is the currency of the primary economic
environment in which the Funds operate or, where mixed
indicators exist in the primary environment, the Canadian dollar
is the primary currency in which they raise capital.
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(f)

The fair value of foreign-currency-denominated portfolio
investments, foreign currency holdings and other assets and
liabilities denominated in a foreign currency are translated into
each Fund's reporting currency using the prevailing rate of
exchange on each valuation date. Income, expenses and
investment transactions in foreign currencies are translated
into each Fund's reporting currency at the rate of exchange
prevailing on the respective dates of such transactions.

The portion of the results of operations arising from changes in
foreign exchange rates on portfolio investments is not isolated
from the fluctuations arising from changes in market prices.
The combined effects of changes in foreign exchange rates and
changes in market prices on portfolio investments sold are
included in “Net realized gain (loss) on sale of portfolio
investments" in the Statements of comprehensive income.
Fluctuations arising from changes in market prices and foreign
exchange rates on portfolio investments are included in
"Change in unrealized appreciation/depreciation on portfolio
investments.”

The portion of the results of operations arising from changes in
foreign exchange rates on foreign currency and other net
assets and liabilities denominated in a foreign currency is
included in “Foreign exchange gain (loss)” or “Change in
unrealized foreign exchange gain/loss on other net assets” in
the Statements of comprehensive income.

The portion of the results of operations arising from changes in
foreign exchange rates on investment income and investment
income receivables from dividends and interest are included in
"“Foreign exchange gain (loss)" in the Statements of
comprehensive income.

Credit default swaps

Credit default swaps may be used by the Funds to mitigate
credit risk exposure to individual bonds or the entire portfolio,
for example through a credit index (the “referenced asset")
held by a Fund or to increase credit risk exposure to the
referenced asset by creating a notional investment position for
the Fund. Credit default swaps may be used only to the extent
considered appropriate by the Manager and as permitted by
the CSA. Where a notional investment position is created, the
credit risk exposure of a Fund to the referenced asset is
comparable to the exposure that would have resulted if the
Fund were invested directly in the referenced asset.

Under a credit default swap arrangement, the protection buyer,
whose intention is to reduce its credit risk exposure to the
referenced asset, pays or receives an upfront payment and
pays a premium to the protection seller, who assumes the
credit risk of the referenced asset. The upfront payment is paid
or received at the beginning of the swap arrangement and the
premium is paid at regular intervals (usually quarterly) over the
term of the swap arrangement. In return for the premium paid,
the protection buyer is entitled to receive from the protection
seller full payment for a loss arising from a credit default event
of the referenced asset. An index credit default swap
references all the names in the index, and if there is a default,
the credit event is settled based on that name’s weight in the
index. A credit default event may be triggered by bankruptcy,

(@)

failure to pay or restructuring of the issuer of the referenced
asset. If a credit default event occurs, the swap may be settled
by either the physical delivery of the referenced asset for
proceeds equal to par value or a cash payment equal to the loss
amount. If there is no credit default event, no contingent
amount is payable.

As a protection seller, losses may arise due to a credit default
event. As a protection buyer, losses may arise if the
counterparty does not perform under the arrangement. For
both the protection buyer and protection seller, such loss is
limited to the intrinsic value of the credit default swap, which is
calculated as the difference between the par value of the
referenced asset and its prevailing market price immediately
after default.

Credit default swaps are disclosed in the Schedule of portfolio
investments, if applicable, and are valued at fair value on each
valuation day. The fair value is calculated as the present value
of the current cost of protection, which represents the fair
value of the credit risk exposure to the referenced asset. The
upfront payment is included in “Derivative assets - at fair value"
or “Derivative liabilities - at fair value” in the Statements of
financial position. Premiums paid or received, if any, are
included in “Income (loss) from derivatives" in the Statements
of comprehensive income as part of “Income.” When credit
default swaps expire or are closed out, gains or losses are
included in “Net realized gain (loss) on sale of derivatives” in
the Statements of comprehensive income. Changes in market
value, if any, are reflected as a component of “Change in
unrealized appreciation/depreciation on derivatives” in the
Statements of comprehensive income.

If applicable, certain Funds may have a margin balance in order
to trade credit default swaps which is included in “Restricted
cash” in the Statements of financial position.

Interest rate swaps

Certain Funds may enter into interest rate swap contracts,
primarily to manage and/or gain exposure to fluctuations in
interest rates. An interest rate swap is an agreement between
the Fund and a counterparty whereby the parties agree to
exchange a fixed payment for a floating payment that is linked
to an interest rate and an agreed upon notional amount.

Over the term of the contract, each party will pay to the other
party a periodic stream of payments. Such periodic payments
paid or received are accrued daily and are included in the
Statements of comprehensive income in “Income (loss) from
derivatives.”

The fair value, or the unrealized gains or losses, on the interest
rate swap contracts are included in the Statements of financial
position in “Derivative assets - at fair value" and "“Derivative
liabilities - at fair value”, respectively, and the changes in
unrealized appreciation (depreciation) are included in “Change
in unrealized appreciation/depreciation on derivatives” in the
Statements of comprehensive income. When the interest rate
swap contracts are closed out, gains or losses are realized and
included in the Statements of comprehensive income in the
“Net realized gain (loss) on sale of derivatives”.
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(h)

Centrally cleared interest rate swaps are marked to market
daily based on values from third-party vendors, which may
include a registered exchange or quotations from market
makers. In the event that market quotes are not readily
available and the swap cannot be valued pursuant to one of the
valuation methods, the value of the swap will be determined by
the Manager. Changes in market value, if any, are reflected as
a component of “Change in unrealized appreciation/
depreciation on derivatives" in the Statements of
comprehensive income.

If applicable, certain Funds may have a margin balance in order
to trade interest rate swaps, which is included in “Restricted
cash” in the Statements of financial position.

As at December 31, 2025, the Funds no longer hold
investments in interest rate swaps.

Options

Options may be used by the Funds, but only to the extent
considered appropriate by the Manager and as permitted by
the CSA. Premiums paid for purchasing options, if any, are
included in the Schedule of portfolio investments and
Statements of financial position as a derivative asset. Premiums
received from writing options, if any, are included in the
Schedule of portfolio investments and Statements of financial
position as a derivative liability. Options are valued at fair value,
either using a publicly available traded price, if available, or
valued using valuation technigues on each valuation day as
determined pursuant to procedures established by the
Manager.

Realized gains and losses relating to purchased options may
arise from:

(i) expiration of purchased options - realized losses will arise
equal to the premium paid;

(ii) exercise of purchased put options - the difference between
proceeds of sale and the sum of the cost of security and
premium paid is recognized as a realized gain or loss; or

(i) closing of the purchased options - realized gains or losses

will arise equal to the proceeds from selling options to

close the position, net of any premium paid.

Realized gains and losses relating to written options may arise
from:

(i) expiration of the written options - realized gains will arise
equal to the premium received;

(ii) exercise of written call options - the difference between
the proceeds of the sale plus the premium, and the cost of
the security is recognized as a realized gain or loss; or

(iii) closing of the written options - realized gains or losses will

arise equal to the cost of purchasing options to close the

position, net of any premium received.

If a written put option or a purchased call is exercised, the cost
of the security acquired is the exercise price of the option less
or plus the premium received/paid.

(i)

()]

Realized gains and losses related to options are included in
“Net realized gain (loss) on derivatives” in the Statements of
comprehensive income. The premium received/paid for options
are included in the “Net proceeds from (payments on)
settlement of derivatives"” in the Statements of cash flows. Any
changes in fair value of options, are reflected as a component
of “Change in unrealized appreciation/depreciation on
derivatives"” in the Statements of comprehensive income.

Transactions in specified derivatives

A specified derivative is an instrument, agreement or security,
the market price, value or payment obligation of which is
derived from, referenced to or based on an interest in an
underlying security. Specified derivatives include credit default
swaps, interest rate swaps, forward foreign currency contracts,
options and futures. The Funds may enter into specified
derivative contracts and arrangements only with qualifying
counterparties or clearing houses that have an approved credit
rating. An approved credit rating means, for a security or
instrument of the qualifying counterparty, a rating at or above
the indicated ratings issued by one of the following approved
credit rating organizations for that security or instrument:

Commercial

paper/short- Lor:jge-;:rm
term debt
Dominion Bond Rating Service R-1 (low) A
Fitch Ratings F-1 A
Moody's Investors Service P-1 A2
Standard & Poor's A-1 (low) A

The recording of specified derivative transactions by the Funds,
including daily valuation, follows the policies described in
notes 2 (c), (d), (f), (g) and (h).

Floating-rate loans

Floating-rate loans are loans made by lenders (typically banks
and other financial institutions) to corporations that are usually
rated below investment grade. The corporations are riskier
because they are less creditworthy and/or highly leveraged.
The interest rate on floating-rate loans is made up of two
components. The first consists of the value of a specified
benchmark (the “reference rate"), typically the U.S. prime rate
or Secured Overnight Financing Rate. The second part is a
fixed premium that reflects the credit risk of the loan. The
interest rate is reset periodically, usually at intervals ranging
from 30 to 180 days, according to changes in the reference
rate. Floating-rate loans are generally rated non-investment-
grade, but are often collateralized and usually have a senior
position in a company's capital structure, so in the event of
default, bank loan investors will typically have the highest
priority claim on assets. The Funds may acquire floating-rate
loans by assignment from a lender that holds a direct interest
in the loan or by participating in a lender’s interest in the loan.

Floating-rate loans are disclosed in the Schedule of portfolio
investments, if applicable, and are valued at fair value on each
valuation day. Gains and losses on the sale of loan positions are
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(k)

(n

included in “Net realized gain (loss) on sale of portfolio
investments" in the Statements of comprehensive income.
Fluctuations arising from changes in market prices are included
in “Change in unrealized appreciation/depreciation on portfolio
investments” in the Statements of comprehensive income.

To-be-announced securities

Certain Funds may enter into To-Be-Announced securities
("TBA"). These securities are typically bought or sold one to
three months prior to settlement without specific details of the
underlying pools of mortgage securities known but with the
issuing agency, coupon and maturity agreed upon. The
underlying pools of mortgage securities to be delivered are
identified shortly before settlement and must meet certain
parameters. The Funds may enter into a TBA transaction with
the intent to take possession of or deliver the underlying
mortgage-backed security (“MBS"), where applicable. TBA
securities may also be rolled forward prior to established
settlement date or TBA positions can be closed to avoid
delivery prior to settlement. Losses may arise due to changes
in the value of the underlying securities or if the counterparty
does not perform under the contract, or if the issuer does not
issue the securities due to political, economic, or other factors.
TBA securities are fair valued based upon guotation from
independent pricing sources. Any gain or loss from selling the
TBA securities before the underlying MBS is delivered are
included in “Net realized gain (loss) on sale of portfolio
investments” and any unrealized gain or loss from changes in
the fair value of the TBA securities held are included in
"“Change in unrealized appreciation/depreciation on portfolio
investments” in the Statements of comprehensive income.

Investments in unconsolidated structured entities

Some Funds may invest in other investment funds,

including ETFs, that are managed by the Manager, an affiliate,
or third party (“Underlying Funds"). The Manager has
determined that the Underlying Funds are unconsolidated
structured entities as the decision making about each
Underlying Fund is generally not governed by voting rights or
any other similar rights held by the Funds. Instead, each
Underlying Fund's activities are restricted as outlined in its
offering documents.

The Funds hold units and/or shares in each of their Underlying
Funds. These investments are included at their fair value in
"Portfolio investments - at fair value" in the Statements of
financial position. The change in fair value of each Underlying
Fund is included in “Change in unrealized appreciation/
depreciation on portfolio investments” in the Statements of
comprehensive income.

Additional information on the Funds’ interest in Underlying
Funds, where applicable, is disclosed in the Financial instrument
risk and Fund-specific notes section of each Fund under
“Investments in underlying Funds".

If applicable, certain Funds may invest in mortgage-backed
securities or asset-backed securities which are also determined
to be unconsolidated structured entities. Mortgage-backed
securities are formed by pooling various types of mortgages
such as commercial or residential mortgage loans.

Asset-backed securities are formed by pooling various types of
assets such as loans or collateralized loan obligations. The
Funds' holdings in the mortgage-backed securities or
asset-backed securities are included at their fair value in
“Portfolio investments - at fair value" in the Statements of
financial position. The change in fair value of these investments
is included in “Change in unrealized appreciation/depreciation
on portfolio investments” in the Statements of comprehensive
income.

Significant accounting judgements and estimates

The preparation of financial statements requires management
to use judgement in applying its accounting policies and to
make estimates and assumptions about the future. The
following discusses the most significant accounting judgements
and estimates made in the preparation of the financial
statements:

IAS 32 “Financial Instruments: Presentation” requires that
Securities of the Funds, which are considered puttable
instruments, be classified as either financial liabilities or equity
instruments and presented at the redemption amount. The
Funds have multiple series with features such as management
fees and distribution policies that are not identical. The puttable
instruments of the Funds do not meet the identical features
criteria to be classified as equity and therefore must be
classified as financial liabilities.

In determining whether the Funds exhibit instances of control
or significant influence, IFRS 10, “Consolidated Financial
Statements” provides an exception to any financial statement
consolidation requirements for entities that meet the definition
of an “investment entity.” Amongst other factors, the Funds
generally meet the definition of investment entity as they
obtain funds from one or more investors for the purpose of
providing those investor(s) with professional investment
management services and commit to its investor(s) that its
business purpose is to invest funds solely for returns from
capital appreciation, investment income or both. The Funds
measure and evaluate the performance of substantially all of
their investments on a fair value basis.

Portfolio investments not listed on recognized public securities
exchanges or for which reliable quotations are not readily
available are valued using valuation techniques as determined
pursuant to procedures established by the Manager. The
valuation committee considers the appropriateness of the
valuation model inputs, as well as the valuation result, using
various valuation methods and techniques generally recognized
as standard within the industry.

Management fees, advisory fees and operating
expenses

The Manager is responsible for the day-to-day operations of the
Funds. The Manager provides management services to the
Funds, including the marketing and promotion of the Funds,
and Securityholder reporting and servicing.
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Also, the Manager can act as the investment advisor or hire an
affiliate of the Manager to provide investment advisory services

to the Funds. The investment advisory services include
investment analysis and making investment decisions.

Each Fund pays a management and advisory fee to the

Manager. Where applicable, the management and advisory fee
includes any sub-advisory fee that the Manager pays directly to

a sub-advisor. The Manager may agree to reduce the normal

management and advisory fee it charges a Fund with respect to

its large Securityholders. The fee reduction is included in the
amounts reported as “Distributions from net investment
income" in the Statements of changes in financial position of
the applicable Funds.

In accordance with applicable laws, the Manager does not

charge management and advisory fees to both a Fund and any

Underlying Funds where, to a reasonable person, that would
result in duplication of a fee for the same service.

The expenses of the Funds, with respect to all matters relating

to their operations and carrying on of their business, other

than promotional expenses related to the sale of Securities of
the Funds, which are the responsibility of the Manager, are the

direct responsibility of the Funds, unless otherwise noted
below. “Operating expenses” include transfer agency fees;
costs of operating the call centre; fund accounting costs;
custody and safekeeping costs; filing fees; Securityholder

reporting costs; expenses relating to prospectuses and costs of
holding meetings of Securityholders; expenses relating to the
issue, redesignation, change or redemption of Securities (other

than redemption charges, which are the responsibility of the
Securityholder); audit and legal fees; directors fees and fees

related to the Independent Review Committee; GST/HST and
other taxes applicable to the operating expenses (but excluding

income taxes) and interest and bank charges, as applicable.
Except for interest charges, bank charges and income taxes,

which are paid or payable directly by the Funds, the Manager

incurs such expenses on behalf of the Funds and is then

reimbursed by the Funds for such expenses. Except as set out

below, each series of Securities of a Fund pays for its own
operating expenses; its own allocated transaction costs, as
described in note 2 (b), and withholding taxes; and for its

proportionate share of any common operating expenses, if

applicable. The allocation of operating expenses to the Funds is

based on relevant cost drivers pursuant to the Manager's
trading and operating expense allocation policy which is
regularly reviewed by the Independent Review Committee.

At its sole discretion, the Manager may waive a portion of the

management and advisory fees or absorb a portion of the
operating expenses of certain Funds. Amounts waived or

absorbed by the Manager for a Fund for the periods described
in note 1 (b), as appropriate, are reported in the Statements of
comprehensive income. Such waivers and absorptions can be

terminated at any time but can be expected to continue for
certain series of the Funds until such time as these series of
the Funds are of sufficient size to reasonably absorb all

management and advisory fees and expenses incurred in their

operation.

The management and advisory fees and operating expenses
are calculated and accrued daily by each series of a Fund,
except as described below for Series |, Series O, Series PTF and
Series PTFU. The management and advisory fees for Series |
and Series O are negotiated and paid directly by the Series |
and Series O Securityholders. However, for the Funds that
have investments in Series | Securities of any Invesco Canada
Funds, there is no duplication of management and advisory
fees because the management and advisory fees paid by each
Fund on its investments in Series | Securities of any Invesco
Canada Funds are nil. Each Series | Security of a Fund pays for
its own allocated transaction costs and withholding taxes. The
operating expenses for Series | Securities of the Funds are the
responsibility of the Manager. For Series O, Series PTF,

Series PTFU and Series U, the Manager is responsible for
paying the operating expenses in exchange for a fixed-rate
expense fee. The annual fixed-rate expense fee for the Funds
offering Series O is 0.10% of the average daily NAV of the
series for Invesco Canadian Fund, Invesco Global Companies
Fund, Invesco Income Growth Fund or 0.15% of the average
daily NAV of the series for Invesco Global Balanced Fund and
Invesco American Franchise Fund, excluding HST and other
applicable taxes. The annual fixed-rate expense fee for the
Funds offering Series PTF or Series PTFU and Series U of
Invesco International Growth Fund is 0.15% of the average
daily NAV of the series except for Invesco Canadian Core Plus
Bond Fund and Invesco Developing Markets Fund which have
fixed-rate expense fees of 0.05% and 0.20%, respectively, and
Series PTF of Invesco Global Balanced ESG ETF Fund, Invesco
Global Bond Fund, Invesco NASDAQ 100 Index ETF Fund and
Invesco S&P 500 ESG Index ETF Fund which is 0.10%,
excluding HST and other applicable taxes. The operating
expenses for Series SC Securities of Invesco Income Growth
Fund, Invesco Canadian Fund and Invesco Global Companies
Fund; Series A Securities of Invesco Pure Canadian Equity
Fund; Series INS; Series Select; and Series CRP Securities of
the Funds are the responsibility of the Manager.

For the following series, operating expenses will not exceed
0.25% of the applicable series' average daily NAV per year:

Fund name Series

Invesco Developing Markets Fund F

Invesco European Equity Fund

Invesco Global Companies Fund F
Invesco Global Select Equity Fund F
Invesco International Growth Fund F

For the following series, operating expenses will not exceed
0.20% of the applicable series' average daily NAV per year:

Fund name Series

Invesco American Franchise Fund F

Invesco Canadian Core Plus Bond Fund

-

Invesco Canadian Fund

Invesco Global Balanced Fund

-
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Fund name Series

Invesco Global Bond Fund F

Invesco Global Companies Fund

Invesco Global Diversified Income Fund

Invesco Income Growth Fund

Invesco Pure Canadian Equity Fund

Invesco Select Balanced Fund

Invesco Select Canadian Equity Fund

AL A Ut O R B Bt B

Invesco Unconstrained Bond Fund

For the following series, operating expenses will not exceed
0.15% of the applicable series’ average daily NAV per year:

Fund name Series
Invesco 1-5 Year Laddered Corporate Bond A
Index ETF Fund
Invesco Balanced ETF Portfolio A
Invesco Conservative ETF Portfolio A
Invesco Global Balanced ESG ETF Fund A
Invesco Global Dividend ESG ETF Fund A
Invesco Growth ETF Portfolio A
Invesco Monthly Income ETF Portfolio A
T6
T8
Invesco NASDAQ 100 Index ETF Fund A
Invesco RAFI Global+ ETF Fund A
Invesco RAFI U.S. ETF Fund A
Invesco S&P 500 ESG Index ETF Fund A

For the following series, operating expenses will not exceed
0.10% of the applicable series’ average daily NAV per year:

Fund name Series
Invesco 1-5 Year Laddered Corporate Bond F
Index ETF Fund
Invesco Balanced ETF Portfolio F
Invesco Conservative ETF Portfolio F
Invesco Global Balanced ESG ETF Fund F
Invesco Global Dividend ESG ETF Fund F
Invesco Growth ETF Portfolio F
Invesco Monthly Income ETF Portfolio F
Invesco NASDAQ 100 Index ETF Fund F
Invesco RAFI Global+ ETF Fund F
Fa4
Invesco RAFI U.S. ETF Fund F
Invesco S&P 500 ESG Index ETF Fund F

The operating expenses of Invesco Global Bond Fund, Series W,
will not exceed 0.05% of that series’ average daily NAV per
year.

“Expenses incurred by Manager" represents amounts in excess
of operating expense caps outlined for each series above, as
appropriate, for the periods described in note 1 (b) and is
reported in the Statements of comprehensive income.

Taxation

As at the Trusts' taxation year-ends, certain Trusts had capital
and/or non-capital loss carryforwards for income tax purposes.
Capital and non-capital loss carryforwards are reported in a
footnote to the Statements of changes in financial position for
each Fund, if applicable. The Funds do not record income taxes
since all the Funds' net income for tax purposes and sufficient
net capital gains realized in any period are distributed to
Securityholders such that no income tax is payable by the
Funds. Since the Funds do not record income taxes, no
deferred income tax asset has been recorded in the Statements
of financial position for the loss carryforwards. Capital losses
may be carried back three years and forward indefinitely to be
applied against capital gains. Non-capital losses, if any, may be
carried back three years and forward up to 20 years to reduce
taxable income. The year(s) of expiry of non-capital loss
carryforwards, if applicable, is/(are) reported in the same
footnote to the Statements of changes in financial position.

Certain Funds currently incur withholding taxes imposed by
certain countries on investment income and capital gains. Such
income and gains are recorded on a gross basis and the related
withholding taxes are shown as a separate expense in the
Statements of comprehensive income for each Fund, if
applicable.

Certain Funds invest in securities issued by entities domiciled
outside of Canada where capital gains taxes are payable to the
foreign jurisdiction. These taxes are estimated and paid by the
Funds based on gains realized at the time of the repatriation of
the proceeds of disposition of those securities and are accrued
based on the unrealized position of the subject securities and
presented as “Deferred foreign capital gain tax" in the
Statements of financial position. While this represents
management's best estimate, the estimated value could differ
from the amount ultimately payable.

Securities lending

Certain Funds are engaged in securities-lending activities,
through a lending agent, pursuant to the terms of a
securities-lending agreement (SLA), which includes restrictions
as set out in Canadian securities legislation.

The Bank of New York Mellon Corporation (“BNY Mellon") is
the lending agent for the Funds.

Credit risk associated with securities-lending transactions is
considered minimal. According to the terms of the SLA, a
borrower must have an approved credit rating as described in
note 2(i) and must provide non-cash collateral of at least 105%
(102% for cash collateral) of the value of the securities on
loan. Collateral may comprise, but is not limited to, cash and
qualified securities such as obligations of or guaranteed by the
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Government of Canada or a province thereof; by the

United States government or its agencies; by some sovereign
states; by permitted supranational agencies and short-term
debt of corporations that have an approved credit rating.
Collateral may also be comprised of convertible securities and
irrevocable letters of credit. The fair value of the loaned
securities is determined on the close of any valuation date and
any additional required collateral is delivered to the Fund on the
next business day. Securities lending transactions are entered
into by the Funds under the SLA, which provide the right, in the
event of default (including bankruptcy or insolvency), for the
non-defaulting party to liquidate the collateral and calculate a
net exposure to the defaulting party. In the event that a
borrower defaults, a Fund, as lender, would offset the fair value
of the collateral received against the fair value of the securities
loaned. Although collateral is marked to market on each
business day, a Fund may be exposed to the risk of loss should
a borrower default on its obligations to return the borrowed
securities and the collateral is insufficient to reconstitute the
portfolio of loaned securities. To mitigate this risk, the Funds
benefit from a borrower default indemnity provided by BNY
Mellon. The indemnity allows for full replacement of securities
lent in the event of a borrower default.

Securities on loan are not derecognized from the financial
statements and non-cash collateral held by the Funds are not
recognized as assets and corresponding liabilities. Income
earned from securities lending, where applicable, is included in
the Statements of comprehensive income, as it is earned.

Related party transactions

The Funds receive investment advisory services provided by
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 Funds may execute
trades through Invesco Capital Markets Inc., an affiliated dealer
of the Manager. Total commissions and other portfolio costs
paid to the affiliated dealer are included in “Transaction costs”
in the Statements of comprehensive income and are disclosed
in the Financial instrument risk and Fund-specific notes, if
applicable. The Manager may have sub-advised all or a portion
of the Funds' investment advisory services to Invesco Advisers,
Inc.; Invesco Asset Management Limited; and/or Invesco Senior
Secured Management, Inc., which are affiliates of the Manager.
Management and advisory fees are reported in the Statements
of comprehensive income. Amounts due to/(from) Manager at
period-end, if any, are reported in the Statements of financial
position.

To assist in the discharge of its duties with respect to the
Trusts, the Manager has appointed the Invesco Canada Funds
Advisory Board (the “Advisory Board"). The majority of
Advisory Board members are independent of the Manager. The
Advisory Board reviews the investment performance,
investment policies, financial statements, trading policies and
other similar matters related to the operations of the Funds,
and reports its findings, makes recommendations and gives
approvals, as appropriate, to the Manager with respect thereto.
In addition, the Manager has appointed the Independent Review
Committee (IRC) established under the CSA's National

Instrument 81-107 Independent Review Committee for
Investment Funds. The members of the IRC are the current
independent members of the Advisory Board. 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 Funds. The IRC may also
approve certain mergers involving the Funds and any change in
the auditor of the Funds. Additional information about the IRC
is available in the simplified prospectus of the Funds.
Independent members of the Advisory Board and members of
the IRC receive fees for services rendered to the Funds, as
reported in “Directors fees” and “Independent Review
Committee fees" in the Statements of comprehensive income
for the periods described in note 1(b).

Certain of the Funds participated in portfolio transactions with
other Funds managed or sub-advised by the Manager. These
transactions were executed through market intermediaries and
under prevailing market terms and conditions.

Auditor fee information

For the year ended December 31, 2025, fees paid or payable
to PricewaterhouseCoopers LLP for the audit services to the
Funds were $0.3 million (December 31, 2024: $0.3 million).
Fees for other services were $0.1 million (December 31, 2024:
$0.1 million).

Subsequent events

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 Cl Global Asset Management
(“ClI 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 Funds and CI GAM will enter into a
long-term arrangement with certain Invesco affiliates to
continue to provide sub-advisory services in respect of certain
Funds (the “Transaction”). With respect to these financial
statements for the year-end December 31, 2025, those of the
Funds that will continue to receive sub-advisory services from
certain Invesco affiliates include:

» Canadian Dollar Cash Management Fund

* Invesco 1-5 Year Laddered Corporate Bond Index ETF
Fund

e Invesco American Franchise Fund

* Invesco Balanced ETF Portfolio

* Invesco Canadian Core Plus Bond Fund

* Invesco Conservative ETF Portfolio

* Invesco Developing Markets Fund

e Invesco European Equity Fund

* Invesco Global Balanced ESG ETF Fund

¢ Invesco Global Balanced Fund

¢ Invesco Global Bond Fund

¢ Invesco Global Companies Fund

* Invesco Global Diversified Income Fund

¢ Invesco Global Dividend ESG ETF Fund

* Invesco Global Select Equity Fund

* Invesco Growth ETF Portfolio
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* Invesco International Growth Fund

* Invesco Monthly Income ETF Portfolio
* Invesco NASDAQ 100 Index ETF Fund
e Invesco RAFI Global+ ETF Fund

e Invesco RAFI U.S. ETF Fund

e Invesco S&P 500 ESG Index ETF Fund
* Invesco Unconstrained Bond Fund

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 Funds is subject to
approval by the Securityholders. The Manager has called
special meetings of Securityholders of the Funds 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 Securityholders in advance
of the special meetings. Should any Fund not obtain the
requisite Securityholder approval, the Fund 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.

10. Future accounting changes

In April 2024, the International Accounting Standards Board
(IASB) issued IFRS 18, “Presentation and Disclosure in the
Financial Statements” which aims to improve the quality of
financial reporting by introducing new requirements which
include new required categories and subtotals in the Statement
of comprehensive income and enhanced guidance on grouping
of information. IFRS 18 replaces IAS 1, “Presentation of
Financial Statements”. This standard is effective for annual
periods beginning on or after January 1, 2027, with early
adoption permitted. The Manager is currently assessing the
impact of these new requirements.

In May 2024, the IASB issued targeted amendments to IFRS 9
and IFRS 7 related to classification and measurement of
financial instruments. The amendments include clarifying the
date of recognition and derecognition of some financial assets
and liabilities, with an optional exception relating to early
derecognition for financial liabilities that are settled using an
electronic payment system. The effective date for these
amendments is for annual periods beginning on or after
January 1, 2026. The Manager continues to assess the impact
of the amendments for the annual period ending

December 31, 2026 but does not expect any substantial impact
from these new requirements on the Funds' financial
statements when adopted.
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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.


https://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®, Platform Traded Fund™, PTF™ and all associated trademarks are trademarks of
Invesco Holding Company Limited, used under licence.

© Invesco Canada Ltd., 2026 ARSPDYE(03/26) 3026
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