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Fund and series details 
Portfolio management team (team): 
Richard Nield CFA; Amrita Dukeshier MBA 

Location: Austin, U.S. 

Sub-advisor: Invesco Advisers, Inc. 

Fund(s): refers to any of the mutual funds 
offered under the Invesco Simplified 
Prospectus. 

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

Series A: January 23, 1990 
Series F: November 1, 2000 
Series I: November 15, 2002   
  (offered as of January 2002 by way  
   of private placement) 

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

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). 

Securityholder(s): refers to the unitholder(s) 
of the Fund(s). 

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

Each series of Securities is intended for a different type of investor. 

Series A Securities are available to all investors. 

Series F Securities are available to investors who have fee-based accounts with their 
dealer or have access to a discount brokerage platform through their dealer. Series F 
Securities have a lower management and advisory fee than other series’ Securities of 
the same Fund because the Manager does not pay any trailing commissions to the 
dealer. Series F Securities are also available to other groups of investors for whom the 
Manager does not pay commissions. 

Series I Securities are special-purpose Securities available only to other Invesco Canada 
Funds or eligible institutional investors or other permitted investors; they are not sold to 
the general public. Each Series I investor negotiates its own management and advisory 
fee that is paid directly to the Manager. Series I Securities are not generally sold through 
dealers, and no sales commissions are payable to dealers for selling these Securities. 

Investment objectives and strategies 
To achieve long-term capital growth, Invesco EQV Canadian Premier Equity Fund (the 
“Fund”) invests primarily in a diversified portfolio of Canadian companies and uses a 
growth investment discipline. The team’s “EQV” investment process identifies companies 
that possess, or exhibit the potential for, sustainable earnings growth (E); high-quality 
characteristics (Q); and reasonable valuations (V). The team does not typically hedge the 
Fund’s foreign-currency exposure. However, the team has the ability to use derivatives to 
hedge foreign-currency exposure if needed. 

Risk 
The risks associated with investing in this Fund remain as discussed in the Invesco 
Simplified Prospectus and the overall level of risk has not changed materially. The Fund 
continues to be suitable for investors who seek long-term capital growth with medium 
risk.  

This Semi-annual Management Report of Fund Performance contains financial highlights of the Fund, but does not contain either semi-annual or annual financial 
statements of the Fund. You can get a copy of the semi-annual or annual financial statements at your request, and at no cost, by calling 1.800.874.6275; by 
writing to us at Invesco at 16 York Street, Suite 1200, Toronto, Ontario M5J 0E6 or inquiriescanada@invesco.com; or by visiting our website at invesco.com/ca 
or SEDAR+ at sedarplus.ca. 

Securityholders may also contact us using one of these methods to request a copy of the Fund’s proxy voting policies and procedures, proxy voting disclosure 
record or Quarterly Portfolio Disclosure. 

https://sedarplus.ca
https://invesco.com/ca
mailto:inquiriescanada@invesco.com
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Results of operations 

Performance 
 Over the six-month period ended September 30, 2025, 

Series A1 of the Fund returned 21.33% and outperformed its 
benchmark, the 60% S&P/TSX Composite Index/40% MSCI All 
Country World Index (Net), which returned 19.66% 

 The Fund’s return is after the deduction of fees and expenses, 
while the benchmark return does not include any costs of 
investing 

 Regardless of the macroeconomic environment, the team 
remains focused on applying its well-established, long-term, 
bottom-up EQV investment process that seeks to identify 
attractively valued, high-quality growth companies 

Key drivers of performance 
 The Fund’s outperformance during the six-month period was 

primarily driven by strong stock selection in the industrials and 
information technology (IT) sectors 
o Within the industrials sector, Canada-based Bombardier 

Inc. was a key relative contributor during the period. 
Bombardier secured a significant business jet fleet 
contract, extending its already strong two-year backlog 
visibility. Its aftermarket segment has been 
outperforming, capturing a growing share of 
maintenance and parts revenue. The company’s small but 
expanding defense business, focused on surveillance, 
stands to potentially benefit from increased North 
Atlantic Treaty Organization (NATO) spending 

o Within the IT sector, Celestica Inc. had a robust return 
driven by rising artificial intelligence (AI) capital 
expenditures of major hyperscalers and AI companies 
building large-scale data centres 

 On a geographic basis, the Fund’s holdings in Canada and the 
U.S. outperformed those of the benchmark index and were the 
largest contributors to relative outperformance 

 Conversely, stock selection in the materials and energy sectors 
were the Fund’s most notable detractors from relative 
performance 
o In the materials sector, not owning strong index 

performers, including Agnico Eagle Mines Ltd. and 
Kinross Gold Corp., hampered relative results 

o Within the energy sector, an overweight in Tourmaline Oil 
Corp. detracted from relative return, as the stock was 
weak during the period 

 Geographically, stock selection in France, Belgium and 
Denmark detracted from the Fund’s relative performance, as 
did overweights in France and Denmark 

Portfolio activity 
 As a by-product of the team’s bottom-up investment process 

and general management activity, the following changes 
occurred in the Fund’s portfolio during the reporting period: 
o There were several new additions in the Fund over the 

period, including Airbus SE (France/Industrials), Enbridge 
Inc. (Canada/Energy), Glencore PLC (Australia/Materials), 
Anheuser-Busch InBev SA/NV (Belgium/Consumer Staples), 
and E Ink Holdings Inc. (Taiwan/IT)  

o The team sold several holdings during the year, including 
CGI Inc., Boyd Group Services Inc., RPM International Inc., 
Thermo Fisher Scientific Inc., and Ciena Corp. 

 The team also added to/trimmed from the Fund’s positions 
based on the team’s EQV fundamentals 

 The Fund’s cash, cash equivalent and money market funds 
ended the period at 1.90% 

Income, fees and expenses 
 At the Fund level, significant components of income may 

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

 The management expense ratio (MER) increased from 2.50% 
to 2.57% for Series A Securityholders due to a decrease in 
average accounts during the period. Please refer to the 
Financial highlights section for the MER of each series The 
Manager has absorbed some operating expenses. Such 
absorptions may be discontinued at any time 

Securityholder activity 
 For the six-month period ended September 30, 2025, the 

Fund’s NAV increased 14.63% to $269.121 million from 
$234.771 million. Of this change, an increase of 
$49.227 million was attributed to operations and a decrease 
of $14.877 million to net outflows. A portion of these flows 
can be attributed to the purchase or sale of the Fund’s 
Securities by other Invesco Funds 

1 The series stated is typically based on factors such as availability to Securityholders, 
oldest Start Date and largest asset size. Please refer to the Past performance section 
for the performance of the other series. 

Recent developments as at October 10, 2025 

Shifts in global trade and monetary policies marked the third 
quarter of 2025 as equity indexes across major regions reached 
new highs. U.S. tariff policy dominated headlines early in the 
quarter as deals with the European Union, Japan and other major 
trading partners helped to reduce trade policy uncertainty. 
Although global growth continued through the quarter, economic 
data revealed some weak patches. The U.S. labour market showed 
signs of softening, with fewer job openings, weaker jobs growth and 
significant downward revisions to previous payroll figures. Inflation 



Invesco EQV Canadian Premier Equity Fund 

. 
Invesco Semi-annual Management Report of Fund Performance 

September 30, 2025 

remained a concern in the U.K. and Japan, while China’s retail sales 
and industrial production underperformed. 

Monetary policy was a central focus through the third quarter, 
highlighted by the U.S. Federal Reserve’s (Fed) pivot to an easier 
monetary stance. By September, the Fed and several other central 
banks, including Bank of Canada and Bank of England, cut interest 
rates to address rising downside risks to employment and economic 
growth. Political interference sparked concerns about Fed 
independence, but market pricing suggested such fears did not 
materially affect investor expectations for interest rates and 
inflation. 

Political developments included major U.S. legislation to extend tax 
cuts, a no-confidence vote that triggered the French government’s 
collapse, and the announced resignation of Japan’s prime minister. 
The third quarter also saw passage of the first major U.S. crypto 
legislation. As the quarter drew to a close, the U.S. faced the 
prospect of a government shutdown, which ultimately began on 
October 1, 2025. 

Despite a mixed backdrop, global equity markets performed well. 
Indexes in the U.S., Japan and China reached record highs, partly 
driven by robust technology sector earnings and expectations for 
further monetary easing. Gold surged to new all-time highs, 
reflecting falling real yields and a structural upswing in demand.  

As always, the team remains focused on a bottom-up investment 
approach of identifying attractive companies that fit their EQV-
focused investment process. They continue to look for high-quality 
companies that exhibit the following characteristics: strong organic 
growth; high returns on capital; pricing power; strong balance 
sheets; cash generation; and reasonable valuations. In addition, 
they continue to favour companies that are able to consistently 
generate cash during weak economic environments. The balanced 
EQV-focused approach aligns with their goal of delivering attractive 
risk-adjusted returns over the long term. 

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

Related party transactions 
The Manager is responsible for the day-to-day operations of the 
Fund and provides management services to the Fund, including the 
marketing, promotion and distribution of the Fund; transfer agency 
services; and Securityholder reporting and servicing. The Fund 
receives investment advisory services provided by the Manager or 
affiliates of the Manager. These services are in the normal course 
of operations and are recorded at the amount of the consideration 
agreed to by the parties. The Fund is sub-advised by Invesco 
Advisers, Inc., an affiliate of the Manager. 

Each Fund pays a management and advisory fee to the Manager, 
which is based on an annual rate and the Net Asset Value of each 
series of the Fund. Where applicable, the management and advisory 
fee includes any sub-advisory fee that the Manager pays directly to 
a sub-advisor. The management and advisory fees for Series I are 
negotiated and paid directly by Series I Securityholders, and not the 
Fund. The Manager may agree to reduce the normal management 
and advisory fee it charges a Fund in respect of large 
Securityholders of a Fund based on agreements between the 
Manager and the Securityholders. 

The Manager incurs operating expenses on behalf of the Fund and 
is then reimbursed by the Fund for such expenses. The operating 
expenses for Series I are the responsibility of the Manager. 

To assist in the discharge of its duties with respect to the Fund, 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 Fund, 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 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. 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 Invesco 
Simplified Prospectus. Independent members of the Advisory Board 
and members of the IRC receive fees for services rendered to the 
Funds. 

In the case of certain Funds, the Manager provided start-up 
investment capital. The Manager’s investment in the Funds is 
recorded at the Net Asset Value per Security of each series, as 
applicable. 

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. 
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Financial highlights 
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial 
performance for the six-month period ended September 30 and the past five financial years ended March 31, if applicable. 

Series A 

September 30, 
2025 

March 31, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Series net assets per Security (1) 

Net Asset Value per Security, beginning of period (2) $ 61.57 $ 56.68 $ 46.68 $ 45.37 $ 40.51 $ 28.89 
Increase/(decrease) from operations 
Total revenue 0.59 1.05 0.90 0.87 0.89 0.49 
Total expenses (0.86) (1.53) (1.28) (1.14) (1.13) (0.94) 
Realized gains/(losses) 3.44 9.73 5.75 5.59 7.37 4.64 
Unrealized gains/(losses) 9.87 (4.09) 4.28 (4.45) (2.16) 7.58 
Total increase/(decrease) from operations (2) $ 13.04 $ 5.16 $ 9.65 $ 0.87 $ 4.97 $ 11.77 
Distributions 
From income (excluding dividends) — — — — — — 
From dividends — — — — — — 
From capital gains — — — — — — 
Return of capital — — — — — — 
Total distributions (2)(3) $ — $ — $ — $ — $ — $ — 
Net Asset Value per Security, end of period (2) $ 74.70 $ 61.57 $ 56.68 $ 46.68 $ 45.37 $ 40.51 
Ratios/supplemental data 
Net Asset Value - end of period ($’000) 159,590 139,733 146,178 139,380 169,265 170,019 
Number of Securities outstanding - end of period (’000) 2,136 2,270 2,579 2,986 3,730 4,197 
Management expense ratio (4) 2.57% 2.50% 2.61% 2.62% 2.58% 2.65% 
Management expense ratio including fees/expenses waived/absorbed by 

Manager (4) 2.57% 2.50% 2.61% 2.62% 2.58% 2.65% 

Series F 

September 30, 
2025 

March 31, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Series net assets per Security (1) 

Net Asset Value per Security, beginning of period (2) $ 51.08 $ 46.38 $ 37.65 $ 36.21 $ 31.86 $ 22.39 
Increase/(decrease) from operations 
Total revenue 0.49 0.86 0.74 0.70 0.71 0.37 
Total expenses (0.32) (0.56) (0.46) (0.40) (0.38) (0.32) 
Realized gains/(losses) 2.88 8.05 4.72 4.39 5.82 3.65 
Unrealized gains/(losses) 8.24 (3.62) 3.68 (2.27) (1.75) 5.82 
Total increase/(decrease) from operations (2) $ 11.29 $ 4.73 $ 8.68 $ 2.42 $ 4.40 $ 9.52 
Distributions 
From income (excluding dividends) — — — — — — 
From dividends — — — (0.15) — — 
From capital gains — — — — — — 
Return of capital — — — — — — 
Total distributions (2)(3) $ — $ — $ — $ (0.15) $ — $ — 
Net Asset Value per Security, end of period (2) $ 62.41 $ 51.08 $ 46.38 $ 37.65 $ 36.21 $ 31.86 
Ratios/supplemental data 
Net Asset Value - end of period ($’000) 43,767 36,574 34,762 28,375 12,065 11,509 
Number of Securities outstanding - end of period (’000) 701 716 749 754 333 361 
Management expense ratio (4) 1.15% 1.12% 1.16% 1.16% 1.10% 1.15% 
Management expense ratio including fees/expenses waived/absorbed by 

Manager (4) 1.15% 1.12% 1.16% 1.16% 1.10% 1.15% 
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Series I 

September 30, 
2025 

March 31, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Series net assets per Security (1) 

Net Asset Value per Security, beginning of period (2) $ 81.97 $ 73.61 $ 59.06 $ 56.84 $ 49.46 $ 34.36 
Increase/(decrease) from operations 
Total revenue 0.79 1.41 1.28 1.18 1.08 0.57 
Total expenses — — — — — — 
Realized gains/(losses) 4.59 12.99 9.79 6.32 9.10 5.49 
Unrealized gains/(losses) 13.35 (7.24) 14.40 (17.55) (2.33) 9.44 
Total increase/(decrease) from operations (2) $ 18.73 $ 7.16 $ 25.47 $ (10.05) $ 7.85 $ 15.50 
Distributions 
From income (excluding dividends) — — — — — — 
From dividends — — — (0.41) — — 
From capital gains — — — — — — 
Return of capital — — — (0.41) — — 
Total distributions (2)(3) $ — $ — $ — $ (0.82) $ — $ — 
Net Asset Value per Security, end of period (2) $ 100.74 $ 81.97 $ 73.61 $ 59.06 $ 56.84 $ 49.46 
Ratios/supplemental data 
Net Asset Value - end of period ($’000) 65,764 58,464 48,907 7,434 81,396 94,253 
Number of Securities outstanding - end of period (’000) 653 713 664 126 1,432 1,906 
Management expense ratio (4) ** ** ** ** ** ** 
Management expense ratio including fees/expenses waived/absorbed by 

Manager (4) ** ** ** ** ** ** 
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Fund level ratios 

September 30, 
2025 

March 31, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

March 31, 
2021 

Portfolio turnover rate (5) 26.03% 44.99% 55.91% 29.96% 38.05% 30.54% 
Trading expense ratio (6) 0.07% 0.07% 0.10% 0.06% 0.08% 0.06% 

Management fees 
The management fees are calculated and accrued daily based on the Net Asset Value of each series of the Fund. For the period ended September 30, 2025, a breakdown of the services received 
in consideration of the management fees as a percentage of the management fees is as follows: 

Distribution costs 
Investment management 

and other fees* 

Series A 40.12% 59.88% 
Series F 0.01% 99.99% 
Series I 0.00% 100.00% 

* Includes profits and general administration fees. 
** The management and advisory fees for Series I are negotiated and paid directly by the Series I Securityholders. 
(1) This information is derived from the Fund’s unaudited semi-annual and audited annual financial statements, as applicable. For purposes of Securityholder purchases, switches and redemptions, the Net Asset 
Value is calculated in accordance with the valuation rules as set out in the Fund’s Invesco Simplified Prospectus. 
(2) Net Asset Value per Security and distributions are based on the actual number of Securities outstanding at the relevant time. The increase/(decrease) from operations is calculated based on the average 
number of Securities outstanding over the period. Therefore, the beginning of period Net Asset Value per Security, the increase/(decrease) from operations and distributions, if any, will not sum to the end of 
period Net Asset Value per Security. 
(3) Distributions were paid in cash/reinvested in additional Securities of the Fund, or both. For each series, distributions to Securityholders are calculated based on the number of Securities outstanding on the 
record date for each distribution of that series. For the period ended September 30, 2025, the allocation of distributions from each of income, dividends and capital gains, if any, will be determined at the Fund’s 
December 15, 2025 taxation year-end and is reported as distributions from income. 
(4) For each series, the management expense ratio is calculated based on the total expenses of that series of the Fund (including Goods and Services Tax, Harmonized Sales Tax and interest, but excluding 
brokerage commissions and other portfolio transaction costs), and is expressed as an annualized percentage of daily average Net Asset Value of that series of the Fund during the period. 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. 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. 
(5) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager/management team manages its portfolio investments and it relates to the portfolio investments of the Fund as a whole. 
A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of its portfolio investments once in the course of the period. In general, the higher a fund’s portfolio turnover rate in a period, 
the greater the trading costs payable by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high 
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales for the period, excluding money market funds and portfolio investments having 
maturity dates at acquisition of one year or less, divided by the average market value (at last traded market prices) of the portfolio of investments for the period. Where the reporting period is less than or 
greater than 12 months, the portfolio turnover rate has not been annualized and will not be comparable to the portfolio turnover rate calculated for reported 12-month periods. 
(6) The trading expense ratio (TER) represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average Net Asset Value of the Fund during the period and 
it relates to the Fund as a whole. 
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Past performance 
The following charts show the Fund’s past performance. The past performance information shown includes changes in security value; assumes 
the reinvestment of all distributions; and does not take into account sales, redemption, distribution or optional charges, or income taxes 
payable by any investor, which would have reduced returns. It is important to note that the past performance of the Fund does not tell you 
how the Fund will perform in the future. 

Period-by-period returns 
The following bar charts show you how the Fund’s return changes from period to period. They indicate the percentage change in an 
investment in Series A, Series F and Series I Securities from the first day to the last day of each financial year shown, as applicable. 

Series A 

-1.38 
8.26 

-0.09 0.69 -17.19 

40.22 

11.99 

2.88 

21.45 

8.60 

21.33 

-20% 

-10% 

0% 

10% 

20% 

30% 

40% 

50% 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025• 

• Return is for the six-month period from April 1, 2025 to September 30, 2025. 

Series F 

-0.04 

9.72 
1.26 2.03 -16.39 

42.30 

13.66 

4.40 

23.22 

10.11 

22.19 

-20% 

-10% 

0% 

10% 

20% 

30% 

40% 

50% 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025• 

• Return is for the six-month period from April 1, 2025 to September 30, 2025. 

Series I 

1.25 

11.18 
2.60 3.40 

-15.29 

43.94 

14.92 

5.60 

24.64 

11.36 

22.90 

-20% 

-10% 

0% 

10% 

20% 

30% 

40% 

50% 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025• 

• Return is for the six-month period from April 1, 2025 to September 30, 2025. 

Invesco EQV Canadian Premier Equity Fund 

Invesco Semi-annual Management Report of Fund Performance 
September 30, 2025 



Benchmarks 
The S&P/TSX Composite Index is a broad-based, market-capitalization-weighted index of the largest and most widely held stocks traded on 
the Toronto Stock Exchange. 

The 60% S&P/TSX Composite Index/40% MSCI All Country World Index is a blended index made up of a 60% weighting in the S&P/TSX 
Composite Index and a 40% weighting in the MSCI All Country World Index. 

While the Fund uses these indices for long-term performance comparisons, it is not managed relative to the composition of the indices. As a 
result, the Fund may experience periods when its performance differs from these indices. Please see the Results of operations section of this 
report for a discussion of recent performance results. 

Annual compound returns 
This table compares the Fund’s annual compound returns for Series A, Series F and Series I Securities with the Canadian-dollar returns of the 
Fund’s benchmarks for the periods shown ended September 30, 2025. 

Since 
Start Date† 10-year 5-year 3-year 1-year 

Series A (%) N/A 9.24 16.11 22.92 22.56 
Series F (%) N/A 10.73 17.80 24.68 24.29 
Series I (%) N/A 12.08 19.14 26.12 25.70 
S&P/TSX Composite Index (%) ♦♦ 11.82 16.68 21.31 28.60 
60% S&P/TSX Composite Index/40% MSCI All Country World Index (%)1 

♦♦ 12.11 15.86 22.31 25.48 

♦♦Reflects the benchmark return since the Start Date of the Fund’s series for a period of less than 10 years. 
Series 

A 
Series 

F 
Series 

I 
S&P/TSX Composite Index (%) N/A N/A N/A 
60% S&P/TSX Composite Index/40% MSCI All Country World Index (%)1 N/A N/A N/A 
† Reflects the return since Start Date for each series in existence for a period of less than 10 years. 
1 The Fund’s benchmark was changed in March 2022. In accordance with the requirements of National Instrument 81-106 Investment Fund Continuous Disclosure, the benchmark returns over all time periods reflect those of 

the current benchmark only. 
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Summary of investment portfolio as at September 30, 2025 
The Summary of investment portfolio may change due to ongoing portfolio transactions. Updates are available at invesco.com/ca for 
quarterly periods where an annual or semi-annual report is not published. For more information, please contact us at 
inquiriescanada@invesco.com or 1.800.874.6275. 

Top 25 holdings Security/issuer name % of Net Asset Value 
1. Royal Bank of Canada 5.94% 
2. Bank of Montreal 3.87% 
3. Wheaton Precious Metals Corp. 2.78% 
4. Bombardier Inc. 2.71% 
5. Toromont Industries Ltd. 2.63% 
6. Brookfield Corp. 2.47% 
7. Coherent Corp. 2.45% 
8. Franco-Nevada Corp. 2.40% 
9. Shopify Inc. 2.21% 

10. Taiwan Semiconductor Manufacturing Co., Ltd. 2.13% 
11. Exchange Income Corp. 2.00% 
12. Element Fleet Management Corp. 1.95% 
13. Parsons Corp. 1.86% 
14. Flex Ltd. 1.83% 
15. JPMorgan Chase & Co. 1.79% 
16. Stantec Inc. 1.63% 
17. Barclays PLC 1.62% 
18. Intact Financial Corp. 1.59% 
19. Canadian Dollar Cash Management Fund 1.56% 
20. RB Global, Inc. 1.52% 
21. Aritzia Inc. 1.49% 
22. Fairfax Financial Holdings Ltd. 1.47% 
23. Colliers International Group Inc. 1.43% 
24. Microsoft Corp. 1.38% 
25. Canadian Natural Resources Ltd. 1.36% 

Aggregate % of top holdings 54.07% 

Sector allocation Financials 23.96% 
Industrials 20.41% 
Information technology 16.62% 
Materials 11.18% 
Energy 7.93% 
Consumer staples 6.55% 
Other sectors 5.65% 
Consumer discretionary 5.32% 
Cash, cash equivalents and money market fundsº 1.90% 
Other net assets 0.48% 
Total sector allocation 100.00% 

Geographic allocation Canada 61.81% 
United States 21.54% 
United Kingdom 3.24% 
Taiwan 2.96% 
France 2.53% 
Other countries 2.53% 
Cash, cash equivalents and money market fundsº 1.90% 
Australia 1.70% 
Switzerland 1.31% 
Other net assets 0.48% 
Total geographic allocation 100.00% 

º Cash and cash equivalents include Canadian and foreign cash, as well as all indebtedness maturing within 90 days from the date of acquisition. 
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About Invesco Ltd. 
Invesco Canada Ltd. is a wholly-owned, indirect subsidiary of Invesco Ltd. Invesco Ltd. (Ticker NYSE: IVZ) is a global independent 
investment management firm dedicated to delivering an investment experience that helps people get more out of life. Our distinctive 
investment teams deliver a comprehensive range of active, passive and alternative investment capabilities. For more information, 
visit invesco.com. 

https://invesco.com


Contact us 

Invesco 
16 York Street, Suite 1200 
Toronto, Ontario M5J 0E6 

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 FundTM, PTFTM and all associated trademarks are trademarks of 
Invesco Holding Company Limited, used under licence. 

© Invesco Canada Ltd., 2025 SRMCPFE(11/25) 0750 
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