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KPMG

Audit

1 Harbourmaster Place
IFSC

Dublin 1

D01 F6F5

Ireland

Independent Auditor’s Report to the Members of Invesco Physical Markets plc

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Invesco Physical Markets plc (‘the Company’) for the year
ended 31 December 2025 set out on pages 16 to 45, which comprise the Statement of comprehensive
income, Statement of financial position, Statement of changes in equity, Statement of cash flows and
related notes, including the material accounting policies set out in note 3.

The financial reporting framework that has been applied in their preparation is Irish Law and International
Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position of the
Company as at 31 December 2025 and of its changes for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted by the
European Union; and

- the financial statements have been properly prepared in accordance with the requirements of the
Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland))
and applicable law. Our responsibilities under those standards are further described in the Auditor's
Responsibilities section of our report. We believe that the audit evidence we have obtained is a sufficient
and appropriate basis for our opinion. Our audit opinion is consistent with our report to the board of
directors.

We were appointed as auditor by the directors on June 30, 2020. The period of total uninterrupted
engagement is the six years ended 31 December 2025. We have fulfilled our ethical responsibilities under,
and we remained independent of the Company in accordance with, ethical requirements applicable in
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority
(IAASA) as applied to listed public interest entities. No non-audit services prohibited by that standard were
provided.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern basis
of accounting in the preparation of the financial statements is appropriate. Our evaluation of the director’s
assessment of the entity’s ability to continue to adopt the going concern basis of accounting included using
our knowledge of the Company and the asset management industry to identify the inherent risks to the
Company’s business model and analysing how those risks might affect the Company’s financial resources
or ability to continue as a going concern over twelve months from the date of when the financial statements
are authorised for issue. As part of our evaluation we note that the Company held, and continues to hold, a
large number of notes, through different series of certificates. The Company also has a diversified portfolio
of several different metals. Post the financial year end, the prices of the Commodities and the level of
activity have increased indicating that the Company continues to generate substantial cash flows to meet
its contractual obligations in relation to the payment of arranger fees as they fall due.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the Company’s ability to
continue as a going concern for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.
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Independent Auditor’s Report to the Members of Invesco Physical Markets pilc
(continued)

Detecting irregularities including fraud

We identified the areas of laws and regulations that could reasonably be expected to have a material effect
on the financial statements and risks of material misstatement due to fraud, using our understanding of the
entity's industry, regulatory environment and other external factors and inquiry with the directors. In
addition, our risk assessment procedures included:

- Inquiring with the directors as to the Company’s policies and procedures regarding compliance with
laws and regulations, identifying, evaluating and accounting for litigation and claims, as well as whether
they have knowledge of non-compliance or instances of litigation or claims.

- Inquiring of directors as to the Company’s high-level policies and procedures to prevent and detect
fraud, as well as whether they have knowledge of any actual, suspected or alleged fraud.

- Inquiring of directors regarding their assessment of the risk that the financial statements may be
materially misstated due to irregularities, including fraud.

- Inspecting the Company’s regulatory and legal correspondence.
- Reading Board minutes.
- Performing planning analytical procedures to identify any unusual or unexpected relationships.

We discussed identified laws and regulations, fraud risk factors and the need to remain alert among the
audit team.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
companies and financial reporting legislation. We assessed the extent of compliance with these laws and
regulations as part of our procedures on the related financial statement items, including assessing the
financial statement disclosures and agreeing them to supporting documentation when necessary.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-
compliance could have a material effect on amounts or disclosures in the financial statements, for instance
through the imposition of fines or litigation. We identified the following areas as those most likely to have
such an effect: certain aspects of company legislation recognising the financial and regulated nature of the
Company'’s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these non-direct
laws and regulations to inquiry of the directors and inspection of regulatory and legal correspondence, if
any. These limited procedures did not identify actual or suspected non-compliance.

We assessed events or conditions that could indicate an incentive or pressure to commit fraud or provide
an opportunity to commit fraud. As required by auditing standards, we performed procedures to address
the risk of management override of controls and the risk of fraudulent revenue recognition. On this audit
we do not believe there is a fraud risk related to revenue recognition. We did not identify any additional
fraud risks.

In response to the fraud risk(s), we also performed procedures including:

- Identifying journal entries and other adjustments to test based on risk criteria and comparing the
identified entries to supporting documentation;

- Evaluating the business purpose of significant unusual transactions;

- Assessing significant accounting estimates for bias;

- Assessing the disclosures in the financial statements; and

- Inquiring of individuals involved in the financial reporting process about inappropriate or unusual
activity.

As the Company is regulated, our assessment of risks involved obtaining an understanding of the legal
and regulatory framework that the Company operates and gaining an understanding of the control
environment including the entity’s procedures for complying with regulatory requirements.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected
some material misstatements in the financial statements, even though we have properly planned and
performed our audit in accordance with auditing standards. For example, the further removed non-
compliance with laws and regulations (irregularities) is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards would
identify it.

12



Detecting irregularities including fraud (continued)

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.
We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance
with all laws and regulations.

Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance in the
audit of the financial statements and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by us, including those which had the greatest effect on: the overall

audit strategy; the allocation of resources in the audit; and directing the efforts of the engagement team.
These matters were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

In arriving at our audit opinion above, the key audit matters, in decreasing order of audit significance, were

as follows:

Accuracy of valuation of commaodities at fair value through profit or loss $30,834,469,627 (2024:

$17,421,879,020)

Refer to note 3b (material accounting policies)

The key audit matter

How the matter was addressed in our audit

The Company’s investment in commodities make up the
majority of the total asset value of the Company and are
considered to be the key driver of the Company’s results.

While the valuation of the commodities held do not require
a significant level of judgement as they comprise of
precious metals which have observable quoted prices on
actively traded markets, due to their significance in the
context of the financial statements as a whole, the
accuracy of the calculation of the commodities was
identified as a matter which had the greatest effect on our
overall audit strategy and allocation of resources in
planning and completing our audit.

For the reasons outlined above the engagement team
determine this matter to be a key audit matter.

Our audit procedures over the accuracy of calculation of
the Company’s commodities included but were not limited
to:

— Obtaining an understanding of the process in place to
calculate the value of the commodities; and

— With the assistance of our valuation specialists, we
independently calculated the fair value of the commodities
held by the Company.

Based on evidence obtained, we found that the accuracy
of the valuation of commodities at fair value through profit
or loss was not materially misstated.

Existence of commodities at fair value through profit or loss $30,834,469,627 (2024: $17,421,879,020)]

Refer to note 3b (material accounting policies)

The key audit matter

How the matter was addressed in our audit

Due to the size of the portfolio and the fact that the
commodities are the main asset owned by the Company,
the existence of the commodities at fair value through
profit or loss was identified as a key audit matter which
had a significant effect on our overall audit strategy and
allocation of resources in planning and completing our
audit.

For the reasons outlined above the engagement team
determine this matter to be a key audit matter.

Our audit procedures over the existence of the Company’s
commodities included, but were not limited to:

— Obtaining an understanding of the process in place to
record investment transactions; and

— Obtaining an independent third-party confirmation
directly from the custodian, JP Morgan Chase Bank, N.A
and agreed the confirmation to the quantity of commodities
held at year end.

Based on evidence obtained, we found that the existence
of commodities at fair value through profit or loss was not
materially misstated.

Our application of materiality and an overview of the scope of our audit

Materiality for the financial statements as a whole was set at $309m (2024: $174m), determined with
reference to a benchmark of Company total assets(of which it represents 100 (2024:100) basis points).

We applied Company materiality to assist us in determining the overall audit strategy.

Performance materiality for the financial statements as a whole was set at $231m (2024: $130m). We
applied this percentage in our determination of performance materiality because we did not identify any

factors indicating an elevated level of risk.

In applying our judgement in determining the most appropriate benchmark, the factors which had the most

significant impact were:

- our understanding/view that one of the principal considerations for investors in assessing the financial

performance is Company’s assets; and

- the stability of the Company, resulting from its nature, where the Company is in its life cycle and the
industry and economic activity in which the Company operates.
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We reported to the Board of Directors any corrected or uncorrected identified misstatements exceeding
$15.45m (2024: $8.7m), in addition to other identified misstatements that warranted reporting on qualitative
grounds.

Our audit was undertaken to the materiality and performance materiality level specified above and was all
performed by a single engagement team in Dublin.

Other information

The directors are responsible for the other information presented in the Annual Report together with the
financial statements. The other information comprises the information included in the directors and other
information, directors’ report and directors’ responsibilities statement. The financial statements and our
auditor’s report thereon do not comprise part of the other information. Our opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit opinion or,
except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our
financial statements audit work, the information therein is materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that work we have not identified material
misstatements in the other information.

Based solely on our work on the other information undertaken during the course of the audit, we report
that:

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial statements;
and

- in our opinion, those parts of the directors’ report specified for our review, which does not include
sustainability reporting when required by Part 28 of the Companies Act 2014, have been prepared in
accordance with the Companies Act 2014.

Corporate governance statement

As required by the Companies Act 2014, we report, in relation to information given in the Corporate
Governance Statement on pages 7 to 9, that:

- based on the work undertaken for our audit, in our opinion, the description of the main features of
internal control and risk management systems in relation to the financial reporting process;

- the Company is not subject to the European Communities (Takeover Bids (Directive 2004/25/EC))
Regulations 2006 and therefore not required to include information relating to voting rights and other
matters required by those Regulations and specified by the Companies Act for our consideration in the
Corporate Governance Statement; and

- based on our knowledge and understanding of the Company and its environment obtained in the
course of our audit, we have not identified any material misstatements in that information.

We also report that, based on work undertaken for our audit, the information required by the Act is
contained in the Corporate Governance Statement.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

We have obtained all the information and explanations which we consider necessary for the purposes of
our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to
be readily and properly audited and the financial statements are in agreement with the accounting records.

We have nothing to report on other matters on which we are required to report by exception

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions required by Sections 305 to 312 of the Act are not made. We have nothing
to report in this regard.

14



Independent Auditor’s Report to the Members of Invesco Physical Markets plc
(continued)

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 10, the directors are
responsible for: the preparation of the financial statements including being satisfied that they give a true
and fair view; such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error; assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and using the going concern basis of accounting unless they either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

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 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 ISAs (Ireland) 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 these financial statements.

A fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-
statements/.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not a ccept or assume responsibility to anyone other than the
Company and the Company’s members, as a body, for our audit work, for this report, or for the opinions
we have formed.

24 April 2026
Maria Flannery
for and on behalf of
KPMG
Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place
IFSC
Dublin 1
D01 F6F5
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5 12,649,444,382 3,943,978,594
6 (60,143,285) 31,140,285
15 29,551,041 22,531,807
Net cash used in operating activities (3,204) (525)
(3,204) (525)
C 224,737 226,658
E 8&7 2,849 (1,396)
10 224,382 224,737
B
12, 14,15, 16 18
31 31
2025 2024
|
16 9,616,087,888 4,360,749,050
16 (8,891,718,653) (7,549,614,080)
C 15 (9,894,821,398) (4,689,920,195)
D C 15 9,073,254,677 7,911,727,520
14 61,540,697 (30,613,037)
A EC 12 (68,570,444)
A EC 18 104,227,233
A EC
1,002,776
A EC
(3,332,034)

20 45

19



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

A F
31D 2025
1. 31D 2025;
31D 2024
C .
26 2009 | A
Cc ,
, c
1
c D
C
1,000,000,000 EC
c
(
) c C
A .
EC .
' c
E / C , E C
/
C G ,
( |IC ||)' C
/
5 G E H c /
6 G GB H c
c (
e H c " c H
o
c c
c H /
1
¢ D
c H
C C 5 c !
G E H c , c
6 G G BH c A
Y
, D
c c c
c H
c , 12
c
31D 2025. ,
1 G c
E D, E (1
E B 1 ,
E A D B ( ). )
2 c , 3
c , 4
c
E E D
D 5 G E H 1J 2025:
c 6
G GB H c
E /
> A IA 21 E
) c F E : 1J
0 E ( 15 A 2023) 2025
| F c
(llIF |l)
E A

20



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( ) ()
2. (
() ( ) *
F
* c
A c
F I
(A IF 9 IF 7)( 1J
30 2024) 2026*
A | 11 ( 1J (e)
18J 2024) 2026*
C
E A IF 9 IF 1J
7( 18D 2024) 2026*
A A 21 E
C F E
H
C ( 13 1J
2025) 2027**
IF 18 D 1J
F ( 9A 2024) 2027**
A IF 19
A :D ( 1J
21A 2025) 2027**
* E E
F 1A
C
E
C
D
IF IF 18
D F .
1J 2027, 23), D
c
( '
C
F
()
. C
. F ,
. D

3() 30).

21



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

A F
31D 2025
( )
2. ( )
) ( )
IF
c
c :
c :
D c
. c
. 6 14.
c
D
c F
B A.
c
A
30) . 3() F
"C "3()F | .F
c
' ' 3.
0)
D
c
3()
F
c ' c c
1 2
c
c
B A
.F
3() 22

22



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( ) ()
3. ( )
() A
c c )
C
C
C
C
C
C
C I A
C
c ' c ¢
C
c C
c
F
. C
c C e F
D
. o ¢
F
. C
[ ]
° A EC
G F
[ ]
B A G 31 e A EC
D 2025
B
A G 30D
2025 G E H '
G GB H A
31D 2025
B A 31
D 2025 c c
B
A
B A
31D 2025 c
B A
I T F
B A
31D 2025 '
B A

23



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
3. ( )
(c) instruments (continued)
A , C
.F
C
.C
C
(of
C |
(ot H (ot
(ot H (of
(of
(of
(of H (o
(of
E
(of H (o (of
(of H (o (o
(of
(o
(of H (o (o
D
.D
(of
(ot H (o
D
(ot |
LA
IF 9,

24

()

)

()

()

()

Q)

E

("E

EC

ll).



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( ) 5
3. ( )
O
31 31
2025 2024
¢ (12,649,444,382) (3,943,978,594)
c : (12,649,444,382)(3,943,978,594)
6.
()
A
31 31
( 2025 2024
., ¢ D C
(C D) B . cCD 60,143,285 (31,140,285)
c . 60,143,285 (31,140,285)
C
C
c A 7.
C
13 31 31
2025 2024
4.
A * (31,273,838) (22,696,647)
B (6,881) (6,752)
F
(1,396)
31 31 (31,280,719) _ (22,704,795)
2025 2024
C
12,620,574,927 3,997,815,526
12,620,574,927 3,997,815,526
* A
C
C
31 31 31 31
2025 2024 2025 2024
1 G 28,028,519 19,596,715 0.12% 0.12%
2 1,098,898 406,856 0.19% 0.19%
3 92,176 41,881 0.19% 0.19%
4 33,196 33,972 0.19% 0.19%

25



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
7. ( )
31 31 31 31
2025 2024 2025 2024
5 G E H 1,734,033 1,164,861 0.27% 0.27%
6 G GB H 287,016 1,452,362 0.27% 0.27%
31,273,838 22,696,647
8. 10.
31 31
2025 2024
31 31
2025 2024 J. . (of B ,
A, B 224,382 224,737
4,040 8,148 C 224,382 224,737
F 2,849
224,382 224,737
C 500 500
7,389 8,648 A 31D 2025 31D 2024,
J. . (of B , WAL,
9 B
11.
31 31 31 31
2025 2024 2025 2024
500 500 57,790 57,418
(o4
C 3,000 2,500
25% (125) (125) 60,790 59,918
(125) (125)
12.
C
25% (31D 2024: 25%). (o4
25% 110 31 31
C A 1997 ( ). 2025 2024
A EC
68,570,445
68,570,445

26



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( ) E
c
13.
c
c
D c
15
16 A
c
16
.C , c
10%
31
D 2025. c
c 31
D 2025
D D D D D D
1 1,231 11,526,317,545(11,498,289,027) (28,029,665) 84
2 1,231 663,474,884 (662,375,990 (1,100,045) 80
3 1,231 46,317,030 (46,224,854) (93,323) 84
4 1,232 10,612,859 (10,579,666) (34,342) 83
5 1,232 320,558,222 (373,620,705) 54,796,515 (1,735,181 83
6 1,232 53,294,387 (58,354,140) 5,346,770 (288,163) 86
7,389 12,620,574,927 (12,649,444,382) 60,143,285  (31,280,719) 500
c 31
D 2024
D D D D D D
1 1,441 3,725,737,106(3,706,140,386) (19,598,073) 88
2 1,441 31,533,978  (31,127,122) (408,214) 83
3 1,441 (1,350,608) 1,392,488 (43,239) 82
4 1,441 2,476,599 (2,442,629 (35,329) 82
5 1,442 107,147,825  (71,760,127) _ (34,222,839) _ (1,166,219) 82
6 1,442 132,270,626 (133,900,818 3,082,554 (1,453,721) 83
8,648 3,997,815,526 (3,943,978,594) _ (31,140,285) __ (22,704,795) 500

27



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
13. ( )
c 31
D 2025
1 37,394 58,863,982 10,131 28,490,537,222 28,549,448,729
2 37,394 2,282,851 10,131 1,170,514,098 1,172,844,474
3 37,403 10,132 94,879,018 94,926,553
4 37,401 1,107,716 10,132 28,863,270 30,018,519
5 37,395 6,315,896 10,132 869,343,425 875,706,848
6 37,395 10,132 180,332,594 180,380,121
224,382 68,570,445 60,790 30,834,469,627 30,903,325,244
C 31
D 2024
1 40,410 9,986 16,808,290,195 16,808,340,592
2 36,927 9,986 275,434,211 275,481,124
3 36,855 9,986 17,390,884 17,437,726
4 36,853 9,986 12,007,883 12,054,722
5 36,845 9,986 247,778,783 247,825,614
6 36,846 9,986 60,977,064 61,023,897
224,737 59,918 17,421,879,020 17,422,163,675
C 31
D 2025
1 98,386,941 636,832 28,447,888,140 28,546,911,913
2 636,832 1,172,593,136 1,173,229,968
3 636,831 94,863,267 95,500,098
4 636,831 29,965,923 30,602,754
5 5,840,292 636,831 867,965,763 876,091,947
6 636,831 179,937,240 180,926,845
104,227,233 3,820,988 2,001,835 30,793,213,469 30,903,263,525
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
13. )
c c 31
D 2024
1 349,676 16,806,537,570 16,806,887,246
2 349,676 275,389,011 275,738,687
3 349,676 17,387,980 17,737,656
4 349,676 12,005,897 12,355,573
5 349,676 531,683 247,189,498 248,070,857
6 349,676 72,740 60,889,895 61,312,311
2,098,057 604,423 17,419,399,851 17,422,102,331
c C 31D 2025
1 C 2100 28,549,448,729 28,546,911,913 2,536,816
2 C 2100 1,172,844,474 1,173,229,968 (385,494)
3 C 2100 94,926,553 95,500,098 (573,545)
4 c 2100 30,018,519 30,602,754  (584,235)
5 E H c 2100 875,706,848 876,091,947 (385,099)
6 GB H C 2100 180,380,121 180,926,845 (546,724)
30,903,325,244  30,903,263,525 61,719
c C 31D 2024

1 C 2100 16,808,340,592 16,806,887,246 1,453,345
2 C 2100 275,481,124 275,738,687 (257,563)
3 C 2100 17,437,726 17,737,656 (299,931)
4 c 2100 12,054,722 12,355,573 (300,851)
5 E H C 2100 247,825,614 248,070,857 (245,243)
6 GB H c 2100 61,023,897 61,312,311  (288,415)
17,422,163,675 17,422,102,331 61,344
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
14.
31 31
2025 2024
A (604,423) (77,175)
(61,540,697) 30,613,037
F
60,143,285 (31,140,285)
(2,001,835) (604,423)
31 31
2025 2024
5 738,917,564 E 869,188,730 D (1,649,061) (531,683)
6 133,528,597 GB 179,936,461 D (352,774) (72,740)
(2,001,835) (604,423)
C 15.
c H c
c 31 31
2025 2024
c 30,834,469,627 17,421,879,020
A
© ) 17,421,879,020 16,668,402,626
. ( ) c 5
5 (29,551,041)  (22,531,807)
6.
A
9,894,821,398 4,689,920,195
D
(9,073,254,677) (7,911,727,520)
12,620,574,927 3,997,815,526
A

30,834,469,627 17,421,879,020

30



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

A F
31D 2025
)
15. )
31 2025 31 2025 31 2025
1 G 4,307.95 6,613,479 28,490,537,222
2 71.99 16,259,399 1,170,514,098
3 2,027.00 46,808 94,879,018
4 1,567.00 18,419 28,863,270
5 G E H 4,367.80 199,323 869,343,425
6 G GB H 4,367.80 41,288 180,332,594
23,178,716 30,834,469,627
31D 2025 G
B A G 30D 2025 G E H
G GB H A 31D 2025.
31 2024 31 2024 31 2024
1 G 2,610.85 6,437,861 16,808,290,195
2 28.91 9,528,947 275,434,211
3 914.00 19,027 17,390,884
4 909.00 13,210 12,007,883
5 G E H 2,609.10 95,440 247,778,783
6 G GB H 2,609.10 23,443 60,977,064
16,117,928 17,421,879,020
31
2025 31
2025
1 G 6,437,862 2,298,478 (2,122,859) 6,613,481 28,490,537,222
2 9,528,946 18,250,388 (11,519,938) 16,259,396 1,170,514,098
3 19,027 76,657 (48,877) 46,807 94,879,018
4 13,210 27,983 (22,773) 18,420 28,863,270
5 G E H 95,440 292,230 (188,347) 199,323 869,343,425
6 G GB H 23,443 40,068 (22,222) 41,289 180,332,594
16,117,928 20,985,804 (13,925,016) 23,178,716 30,834,469,627
31
2024 31
2024
1 G 7,169,254 1,507,629 (2,239,021) 6,437,862 16,808,290,195
2 7,091,617 8,062,428 (5,625,099) 9,528,946 275,434,211
3 23,006 9,017 (12,996) 19,027 17,390,884
4 23,390 75,292 (85,472) 13,210 12,007,883
5 G E H 234,868 225,823 (365,251) 95,440 247,778,783
6 G GB H 569,255 99,207 (645,019) 23,443 60,977,064
15,111,390 9,979,396 (8,972,858) 16,117,928 17,421,879,020
| c C
( n " C 16.
C
c
C
22
C

31




Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
16.
31 31
2025 2024
30,793,213,469  17,419,399,851
A
17,419,399,851 16,664,286,287
9,616,087,888 4,360,749,050
(8,891,718,653) (7,549,614,080)
12,649,444,383 3,943,978,594
A
30,793,213,469 17,419,399,851
c
A 31D 2025, A c c
31 31 31 31
2025 2025 2025 2025
1 G 68,600,964 414.694 __ 414.694 28,447,888,143
C 2100
2 17,085,296 68.627 68.627 1,172,593,132
C 2100
3 490,935 193.230 _ 193.230 94,863,267
C 2100
4 200,188 149379 149.379 29,965,922
C 2100
5 G E 7,396,658 99.902 117.344 867,965,764
H C 2100
6 G GB 1,396,272 95.636 __ 128.870 179,937,241
H C 2100
95,170,313 30,793,213,469
A 31D 2024, A c c
31 31 31 31
2024 2024 2024 2024
1 G 66,790,904 251.629 251.629 16,806,537,570
C 2100
2 9,975,341 27.607 27.607 275,389,010
C 2100
3 199,185 87.296 87.296 17,387,980
C 2100
4 138,288 86.818 86.818 12,005,896
C 2100
5 G E 3,876,958 61.579 63.759 247,189,499
H C 2100
6 G GB 843,072 57.705 72.224 60,889,896
H C 2100
81,823,748 17,419,399,851

32



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
16.
( )
c E
D 3.
31 31
2025 2024
1 G C 2100 0.0963 0.0964
2 C 2100 0.9534 0.9553
3 C 2100 0.0953 0.0955
4 C 2100 0.0953 0.0955
5 G E H C 2100 0.0269 0.0246
6 G GB H C 2100 0.0295 0.0278
31D 2025:
01 31
2025 2025
1 G 16,806,537,570 7,989,764,907 (7,846,703,365)11,498,289,031 28,447,888,143
C 2100
2 275,389,010 739,763,143  (504,935,008) 662,375,987 1,172,593,132
C 2100
3 17,387,980 94,943,792 (63,693,359) 46,224,854 94,863,267
C
2100
4 12,005,896 34,912,779 (27,532,418) 10,579,665 29,965,922
C 2100
5 G E 247,189,499 661,920,971 (414,765,411) 373,620,705 867,965,764
H C
2100
6 G GB 60,889,896 94,782,296 (34,089,092) 58,354,141 179,937,241
H C
2100
17,419,399,851 9,616,087,888 (8,891,718,653)12,649,444,383 30,793,213,469
31D 2024:
01 31
2024 2024
1 G 14,785,455,260 3,634,178,241 (5,319,236,317) 3,706,140,386 16,806,537,570
C 2100
2 168,684,931 233,824,201  (158,247,244) 31,127,122 275,389,010
C 2100
3 23,141,004 8,385,138 (12,745,674) (1,392,488) 17,387,980
C
2100
4 26,168,980 71,743,904 (88,349,617) 2,442,629 12,005,896
C 2100
5 G E 481,792,657 390,413,996  (696,777,281) 71,760,127 247,189,499
H C
2100
6 G GB 1,179,043,455 22,203,570 (1,274,257,947) 133,900,818 60,889,896
H C
2100

16,664,286,287

4,360,749,050

(7,549,614,080) 3,943,978,594

17,419,399,851
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
16.
( )
31 31
2025 2024
30,793,213,469 17,419,399,851
30,793,213,469 17,419,399,851
1 c
C
C
C c 31D 2100.
c
C . ' '
C '
C C
C 1
D 1
17.
31 31
2025 2024
F A 3,597,543 1,874,746
223,445 223,311
3,820,988 2,098,057
18.
31 31
2025 2024
A EC
104,227,233
104,227,233
19.
31 31
2025 2024
40,000
E 1 40,000 40,000
40,000
E 1 55,512 55,512
C
55,512 55,512
( )
40,000 40,000
40,000 40,000

34

20.
40,000
( ) ( (o
( ) )
AB
(o B
C
C B B
D B
1 ' '
(o
B
C C
21.
Transactions with related parties
D A ,C ( 13
2026) E D (
C 20 A 2026)
A .D '
C D 34,532 (E 29,399)
(31D 2024: D 23,297 (E 22,500))
A
.E G
A
13 2026. 20 A 2026,
E D
C
C
( ) 40,000
D
D C
31D 2025 (31
D 2024: ).
305(1)( ) A,
A D 1,175 (E 1,000) (31D
2024: D 1,035 (E 1,000)) D
D
C
C A
(
D c ). A '
D ( )
D
C F '
D C
A,
D C



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
21. ( )
A D
31,273,838 (31D 2024:
D 22,696,647). 7
31D 2025
A D 3,597,543 (31 D
2024: D 1,874,746).
D 60,790
(31D 2024: D 59,918)
A
C ! 11
22,
C
.
e C ;
L4 T
.
Cc
' Cc
F 7
.
.
C
C
Cc
1.
A
A 31D 2025,
A ( )
C 1
) C B ., A
C E Cc H
C C

(of (of
(of
C 1
C
(of
(of
(of
(of
(of
(of
31 31
2025 2024
(o4
224,382 224,737
A
68,570,445
60,790 59,918
(o4
30,834,469,627 17,421,879,020
30,903,325,244 17,422,163,675
(o4
:C C
(o4
:F C
(o4
, (o4 ' C
31 31
2025 2024
95.79% 98.25%
3.80% 1.58%
0.31% 0.10%
0.10% 0.07%
100.00% 100.00%
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
c D
22. ( ) 224,382 2025 (31 D 2024:
D 224,737)
A . c ' C
31 31
2025 2024
31 31 :
B ., .A.,
2025 2024 ALt ALt
D D
30,834,468,627 17,421,879,020 c H c
c
A 31D 2025, cC B A., H c
B ( " ") c c .
c C . C
' : 31 31
- o 2025 2024
+ +
2025 2024 Al Al
. C
B A.,
B Al+ Al+
c H c
A (" DA™ A
31D 2025.
31 2025
D
E (2,001,855) (2,001,855) (2,001,855)
(2,001,855) (2,001,855) (2,001,855)
31D 2024.
31 2024
D
E  (604,423) (604,423) (604,423)
(604,423) (604,423) (604,423)
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

A F
31D 2025
( )
22. ( )
o o
C 0 (
B )
o . C
o . o
o
o
o
o . . A
o
o o
o o
o
o . C
H '
G o

(GB ).
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
22. ( )
5
31 31 31
2025 2025 2025
E 867,965,764 (867,965,764)
867,965,764 (867,965,764)
31 31 31
2024 2024 2024
E 247,189,499 (247,189,499)
247,189,499 (247,189,499)
E +10% 10%
D@B1D 2024: +1% 1%),
C D 86,796,576
(31D 2024: D2,471,895) D
(86,796,576) (31D 2024: D (2,471,895))
.H ,
D (86,796,576) (31
D 2024: D (2,471,895)) 86,796,576 (31
D 2024: D2,471,895) '
c
6
31 31
31
2025 2025 2025
GB 179,937,241 (179,937,241)

179,937,241

(179,937,241)

38

31 31
31
2024 2024 2024
GB 60,889,896 (60,889,896)
60,889,896 (60,889,896)
GB +5% 5%
D(31D 2024: +1%  1%),
c D 8,996,862
(31D 2024: D 608,899) D (8,996,862)
(31D 2024: D (608,899))
H .
D (8,996,862) (31 D 2024:
D (608,899)) D 8,996,862 (31 D 2024:
D 608,899) .
c
A 31D 2025 31D 2024,
., C
.. c B,
A., B E 20,483 ( D 24,059) (31
D 2024:E 20,447 ( D21,171))
10.
A ,C
D.
31 31
2025 2024
E D 1.1746 1.0354
GB D 1.3475 1.2516
c
c
c
.H ,
c
c



Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
22. ( )
10% 31
D 2024: 1% c
10% 10%
31 2025
1 28,490,537,222 2,849,053,722 (2,849,053,722)
2 1,170,514,098 117,051,410 (117,051,410
3 94,879,018 9,487,902 (9,487,902)
4 28,863,270 2,886,327 (2,886,327)
5 869,343,425 86,934,343 (86,934,343)
6 180,332,594 18,033,259 (18,033,259)
3,083,446,963 (3,083,446,963)
10% 10%
31 2024
1 16,808,290,195 1,680,829,020 (1,680,829,020)
2 275,434,211 27,543,421 (27,543,421)
3 17,390,884 1,739,088 (1,739,088)
4 12,007,883 1,200,788 (1,200,788)
5 247,778,783 24,777,878 (24,777,878)
6 60,977,064 6,097,706 (6,097,706)
1,742,187,901 (1,742,187,901)
c A
F
c c
c
C ' c '
c
c c
c
A
c c
A c
O
D
c
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)
22. )
(
31D 2025
1
F
(30,793,213,469) (30,793,213,469) (30,793,213,469)
D (2,001,835) (2,001,835) (2,001,835)
A E
(104,227,233) (104,227,233) (104,227,233)
(3,820,988) (3,820,988) (3,820,988)
(30,903,263,525) (30,903,263,525) (30,903,263,525)
31D 2024
1
F
(17,419,399,851) (17,419,399,851) (17,419,399,851)
D (604,423) (604,423) (604,423)
(2,098,057) (2,098,057) (2,098,057)
(17,422,102,331) (17,422,102,331) (17,422,102,331)
D
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
22. ( )
, C '
31 2025 31 2025 31 2025 31 2025
C 224,382 224,382
60,790 60,790
A EC
68,570,445 68,570,445
C
30,834,469,627 30,834,469,627
68,855,617 30,834,469,627 30,903,325,244
31 2025 31 2025 31 2025 31 2025
3,820,988 3,820,988
D 2,001,835 2,001,835
A EC
104,227,233 104,227,233
F
30,793,213,469 30,793,213,469
108,048,221 2,001,835 30,793,213,469 30,903,263,525
31 2024 31 2024 31 2024 31 2024
C 224,737 224,737
59,918 59,918
C
17,421,879,020 17,421,879,020
284,655 17,421,879,020 17,422,163,675
31 2024 31 2024 31 2024 31 2024
2,098,057 2,098,057
D 604,423 604,423
F
17,419,399,851 17,419,399,851
2,098,057 604,423 17,419,399,851 17,422,102,331
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A
31D 2025
( )
22. ( )
(of

C C '

C
o 1: ( )
. 2:

1
' (. )

( ).

. 3:
(
).
F
F C
. 1,
C
B A

C

A
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
22. ( )
A '
C ' '
31 2025
1 2 3
C
30,834,469,627 30,834,469,627
D (2,001,835) (2,001,835)
F
(30,793,213,469) (30,793,213,469)
31 2024
1 2 3
C
17,421,879,020 17,421,879,020
D (604,423) (604,423)
F
(17,419,399,851) (17,419,399,851)
C
1.
C C
C
1
D
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
23.
(
)
D .
31 2025
1 2
C 224,382 224,382
60,790 60,790
3,820,988 3,820,988
31 2024
1 2
C 224,737 224,737
59,918 59,918
2,098,057 2,098,057
24,
F 31D 2025,
c
c G c
B
305(1)( ) A,
E 40000 A D1,175(31D 2024: D
c ' 1,035) D
c
D c
c
25.
c c
D 34,532 (31 D 2024:
D 23,297) D 46,228 (31 D
2024: D 39,950)
A 31D 2025,
A D 3,597,543 (31 D 2024: D
1,874,746).
1)
31 31
2025 2024
46,228 39,950
46,228 39,950
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Docusign Envelope ID: CDDF9070-A8B9-4671-ABA8-D727A099D9DA

( )
26.
C 23 2026.
%
23 31D
2026 2025
D D
G 4,926.20 4,307.95 14.35%
99.00 71.99 37.52%
2,663.00 2,027.00 31.38%
1,912.00 1,567.00 22.02%
30 2026, 2
C E
25F 2026, G EC
E
13 2026, E G D
c
20A 2026, E D
c
27.
C C
o
C
C . c
C D 30,793,213,469 (31
D 2024: D 17,419,399,851).
28.
B 23 April 2026
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Further information

Te|ephone+442033701100 S

Email Invest@invesco.com
Website: etf.invesco.com

Portman Square House, 43-45 Portman Square, LondonWIH6LY



