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Fund Characteristics

Fund Performance

From a top-down perspective, we saw reversal of the trend from the month before as most
factors exhibited negative returns with Value outperforming Growth. Rate sensitive areas of
markets such as Low Vol and Quality also underperformed. This was beneficial for the fund
on a relative basis given its heavy Value tilt.

From a sector perspective, financials and energy were the best performing areas for the
fund. Within financials, banks drove the bulk of outperformance, supported by a sharp rise in
Bund yields. Meanwhile, it comes as no surprise that energy stocks outperformed as oil and
gas prices were pushed higher by global shortages.

At the other end, most of the negative attribution was driven by industrials where Metso
Outotec was the main detractor.

3y
Alpha (statistical) -4.06 -2.68
Batting Average 44.44 4833
Gain/Loss Ratio 1.30  1.46 Fund Positioning
Informatlon.Ratlo 041 -0.24 Our valuation discipline has resulted in our fund being exposed to short duration or cyclical
Sharpe Ratio 021 0.38 stocks, which we believe are well positioned in the more inflationary backdrop that we
Tracking Error 7.31 6.27 expect. We continue to hold some more defensive sectors such as pharmaceuticals,

(Annualised Data)

Awards & Gradings
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Morningstar Rating 30.09.21

Any reference to a ranking, a rating or
an award provides no guarantee for
future performance results and is not
constant over time.

This marketing communication is
exclusively for use by Professional
Clients, Financial Advisers and
Qualified Clients/Sophisticated
Investors. This document may also
be used by financial intermediaries
in the United States. This is not for
consumer use, please do not
redistribute. Investors should read
the legal documents prior to
investing.

Please read the risk warnings on
page 3 of the document.

telecoms, food retail and have added to utilities, thereby keeping the overall balance stable.
Given the bifurcation of the market, our target is around 50% factor risk and 50% stock
specific risk, meanwhile, ensuring we retain active share.

In terms of sector positioning, financials, communication services, energy and utilities were
the largest active overweight sectors. Meanwhile, consumer discretionary remains by some
degree the greatest underweight area, followed by information technology, consumer staples
and real estate.

Outlook

We maintain our belief that mid-term inflation will be sustained at above central bank
targets, albeit not rampant. From a portfolio construction perspective, equities are owned to
protect you from inflation. However, the portfolio that has outperformed over the last
decade and more has been one that has benefited primarily from a lack of inflation,
depressing discount rates. As we move into a new regime this type of portfolio is unlikely to
do so well. Meanwhile, there are some key themes emerging that should drive structural
change and growth across the region for many years to come: climate change,
digitalisation, and social inequality.
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From a top-down perspective, the types of companies that benefit from nominal growth are
short duration equities and these are the cheapest parts of the market and where the fund
is tilted to. In addition, from a bottom-up perspective it's the same sectors and companies
that will be a direct beneficiary of the political shifts we have mentioned. The environmental

agenda is pro-investment, pro cyclicality.

Performance (EUR) 1.2

5 Year Active Return

%

180
170
160
150
140
130
120
110
100
90
80
Sep/16 Sep/17 Sep/18 Sep/19 Sep/20 Sep/21
e |nvesco Euro Equity Fund
== Reference index
Cumulative YTD ™ 1Y 3Y 5Y
Fund (A-shares) 18.38 -0.95 39.66 14.43 41.03
Reference Index 15.63 -3.37 30.35 25.33 52.33
Active return vs index 2.75 242 9.31 -10.90 -11.30
Calendar Year 2016 2017 2018 2019 2020
Fund (A-shares) 6.76 9.33 -13.84 18.42 -6.18
Reference Index 4.37 12.49 -12.71 25.47 -1.02
Rolling 12 Months 30.09.17  30.09.18  30.09.19  30.09.20  30.09.21
30.09.17  30.09.18  30.09.19  30.09.20 30.09.21
Fund (A-shares) 26.88 -2.86 -3.16 -15.39 39.66
Reference Index 22.19 -0.53 4.23 -7.76 30.35

Source fund/sector: Morningstar as of 30 September 2021

Source index: Factset as at 30 September 2021, on a total return basis in EUR

'Fund returns are inclusive of gross income re-invested and net of the ongoing charge and
portfolio transaction costs, cumulative, in fund currency. The figures do not reflect the entry
charge payable by individual investors. Past performance is not an indication of future
performance, provides no guarantee for the future and is not constant over time.
Investors must be aware that their investment may be subject to the risk of adverse foreign
exchange rate movements. Depending on individual circumstances, this may affect
investment returns. The benchmark index is shown for performance comparison purposes

only. The fund does not track the index.

2The data, including the performance figures, shown relates to the Invesco Actions Euro Fund
(French SICAV), which was merged into the Invesco Euro Equity Fund (Luxembourg SICAV)

on 2 October 2015.

© 2021 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary

to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information.
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Risk Warnings
The value of investments and any income will fluctuate (this may partly be the result of exchange-rate fluctuations) and investors may not get
back the full amount invested.

Important Information

This marketing communication is exclusively for use by Professional Clients and Financial Advisers in Continental Europe (as defined
below), Qualified Clients/Sophisticated Investors in Israel and Professional Clients in Cyprus, Dubai, Jersey, Guernsey, Ireland, Isle of
Man, Malta and the UK. This communication may also be used by financial intermediaries in the United States as defined below. By
accepting this material, you consent to communicate with us in English, unless you inform us otherwise. This communication is not
for consumer use, please do not redistribute. Data as at 30.09.2021, unless otherwise stated. This is marketing material and not
intended as a recommendation to buy or sell any particular asset class, security or strategy. Regulatory requirements that require
impartiality of investment/investment strategy recommendations are therefore not applicable nor are any prohibitions to trade before
publication.

Where individuals or the business have expressed opinions, they are based on current market conditions, they may differ from those of other
investment professionals and are subject to change without notice. For more information on our funds and the relevant risks, please refer to the
share class-specific Key Investor Information Documents (available in local language), the Annual or Interim Reports, the Prospectus, and
constituent documents, available from www.invesco.eu. A summary of investor rights is available in English from
www.invescomanagementcompany.lu. The management company may terminate marketing arrangements. This is not an invitation to subscribe
for shares in the fund and is by way of information only, it should not be considered financial advice. This does not constitute an offer or
solicitation by anyone in any jurisdiction in which such an offer is not authorised or to any person to whom it is unlawful to make such an offer or
solicitation. Persons interested in acquiring the fund should inform themselves as to (i) the legal requirements in the countries of their nationality,
residence, ordinary residence or domicile; (ii) any foreign exchange controls and (iii) any relevant tax consequences. As with all investments,
there are associated risks. This communication is by way of information only. Asset management services are provided by Invesco in accordance
with appropriate local legislation and regulations. The fund is available only in jurisdictions where its promotion and sale is permitted. Not all share
classes of this fund may be available for public sale in all jurisdictions and not all share classes are the same nor do they necessarily suit every
investor. Fee structure and minimum investment levels may vary dependent on share class chosen. Please check the most recent version of the
fund prospectus in relation to the criteria for the individual share classes and contact your local Invesco office for full details of the fund
registration status in your jurisdiction. Please be advised that the information provided in this communication is referring to Invesco Euro Equity
Fund Class A (accumulation - EUR) exclusively. This fund is domiciled in Luxembourg.

For the distribution of this communication, Continental Europe is defined as Austria, Belgium, Czech Republic, Denmark, Finland,
France, Germany, Greece, Hungary, Italy, Luxembourg, Netherlands, Norway, Portugal, Slovakia, Spain, Sweden and Switzerland

Issued by Invesco Management S.A., President Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the Commission
de Surveillance du Secteur Financier, Luxembourg.

Cyprus: Any scheme provided by the Cyprus regulatory system, for the protection of retail clients, does not apply to offshore investments.
Compensation under any such scheme will not be available. The fund is subject to the provisions of the European Directive 2009/65/EC.
Denmark: The fund is registered in Denmark for professional investors only and not for public distribution. Dubai: Issued by Invesco Asset
Management Limited, Po Box 506599, DIFC Precinct Building No 4, Level 3, Office 305, Dubai, United Arab Emirates. Regulated by the Dubai
Financial Services Authority. Guernsey: The fund can only be promoted to Professional Clients. Isle of Man: The fund is an unregulated scheme
that cannot be promoted to retail clients in the Isle of Man. The participants in the scheme will not be protected by any statutory compensation
scheme. Israel: Issued by Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH,
UK. Authorised and regulated by the Financial Conduct Authority. No action has been taken or will be taken in Israel that would permit a public
offering of the Fund or distribution of this communication to the public in Israel. This Fund has not been approved by the Israel Securities
Authority (the ISA). Accordingly, the Fund shall only be sold in Israel to an investor of the type listed in the First Schedule to the Israeli Securities
Law, 1968, which has confirmed in writing that it falls within one of the categories listed therein (accompanied by external confirmation where this
is required under ISA guidelines), that it is aware of the implications of being considered such an investor and consents thereto, and further that
the Fund is being purchased for its own account and not for the purpose of re-sale or distribution. This communication may not be reproduced or
used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Nothing in this communication
should be considered investment advice or investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law, 1995 (“the Investment Advice Law”). Investors are encouraged to seek competent investment advice from a locally
licensed investment advisor prior to making any investment. Neither Invesco Ltd. Nor its subsidiaries are licensed under the Investment Advice
Law, nor does it carry the insurance as required of a licensee thereunder. This communication does not constitute an offer to sell or solicitation of
an offer to buy any securities or fund units other than the fund offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to
buy from any person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person
making such offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.
Switzerland: This communication is issued in Switzerland by Invesco Asset Management (Schweiz) AG, Talacker 34, CH-8001 Zurich, who acts
as a representative for the funds distributed in Switzerland. Paying agent for the fund distributed in Switzerland: BNP PARIBAS SECURITIES
SERVICES, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich. UK: For the purposes of UK law, the fund/(s) is/are a recognised
scheme/(s) under section 264 of the Financial Services & Markets Act 2000. The protections provided by the UK regulatory system, for the
protection of Retail Clients, do not apply to offshore investments. Jersey: Consent under the Control of Borrowing (Jersey) Order 1958 (the
"COBO Order") has not been obtained for the circulation of this communication. The offer that is the subject of this communication may only be
made in Jersey where it is valid in the United Kingdom. Additional information for financial intermediaries in the United States: This
communication is intended for distribution to US financial intermediaries for informational purposes and in relation to their activities with offshore
clients only. The Funds are not registered under any US securities law, and may not be offered or sold directly or indirectly in the US, its
territories or possessions, nor to any US persons, citizens or residents. The Fund must not be marketed on US soil. This does not constitute a
recommendation of any investment strategy or product for a particular investor. Investors should consult a financial professional before making
any investment decisions. Issued in the US by Invesco Distributors, Inc., 11 Greenway Plaza, Suite 1000, Houston, Texas 77046, USA. Invesco
Distributors, Inc. is the appointed US sub-distributor of the Invesco Funds SICAV. All entities are indirect, wholly owned subsidiaries of Invesco
Ltd.
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