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*Source: © 2018 Morningstar. Gross income re-invested to 31 May 2018 unless otherwise stated. The figures do not reflect the entry charge payable by individual
investors. All performance data on this factsheet is in the currency of the share class, apart from the index performance which is shown in USD. Reference Index
Source: Factset. Please refer to Page 3 for Risk Warnings and Important Information. There is currently a discretionary cap of operating expenses at a maximum of
0.15% in place. This figure forms part of the ongoing charge and may positively impact the performance of the Share Class.

Summary of fund objective
The Funds investment objective is long-
term growth of capital. In seeking to meet
its objective, the Fund invests primarily in
the equity and equity related securities of
companies engaged predominantly in
exploring for, mining, processing, or
dealing and investing in gold and other
precious metals such as silver, platinum
and palladium, as well as diamonds,
worldwide. For the full objectives and
investment policy please consult the
current prospectus.

Key facts

Norman MacDonald
Toronto
Managed fund since
July 2014

Share class launch
21 June 2010
Original fund launch  
21 June 2010
Legal status
Luxembourg SICAV with UCITS status
Share class currency
EUR
Share class type
Accumulation
Fund size
USD 57.05 mn 
Reference index
Philadelphia Gold & Silver PR
Bloomberg code
IVGPAEH LX
ISIN code
LU0503254152
Settlement date
Trade Date + 3 Days

Quarterly fund commentary
The first quarter of 2018 saw the return of significant volatility with global markets
experiencing their biggest swings in over a year. After delivering strong positive returns for
most of January, global equities sold off sharply in February as rising inflation levels spurred
concern that central banks would have to raise interest rates at a faster pace than previously
expected. Through the remainder of the quarter, equity markets struggled to regain their
momentum, hampered by global trade tensions and weakness in global technology stocks.
Gold spot prices averaged higher over the period. The fund underperformed the benchmark
primarily as a result of security selection in gold mining equities and an out-of-index exposure
in diversified metals and mining equities. The fund’s relative contributors included out-of-
index exposure to gold bullion, as well as security selection and an underweight exposure in
copper mining equities. Uncertainty about the interest rate cycle, inflation outlook and
geopolitical risks may cause further volatility in gold and precious metals prices. We have
maintained our discipline of selling stocks when they hit our target price and recycling cash
proceeds to find new investments, but this has become more difficult given valuations.
However, we continue to focus on top tier companies with good management teams.

Indexed performance*
Fund Index
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Data points are as at month end.

Cumulative performance*
in % YTD 1 month 1 year 3 years 5 years

Fund -10.33 -1.93 -11.44 -4.04 -30.74

Index -2.30 2.67 -0.08 19.54 -22.40

Calendar year performance*
in % 2013 2014 2015 2016 2017

Fund -44.00 -8.42 -26.46 54.17 -2.46

Index -49.19 -18.26 -34.14 74.10 8.13

Standardised rolling 12 month performance*
31.05.13 31.05.14 31.05.15 31.05.16 31.05.17

in % 31.05.14 31.05.15 31.05.16 31.05.17 31.05.18

Fund -16.54 -13.52 7.01 1.26 -11.44

Index -20.77 -18.06 15.61 3.49 -0.08
Past performance is not a guide to future returns.
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Source: *Invesco. Portfolio weightings and allocations are subject to change. The weightings for each breakdown are rounded to the nearest tenth or
hundredth of a percent; therefore, the aggregate weights for each breakdown may not equal 100%.

Top 10 holdings* (total holdings: 41)

Holding %

Source Physical Gold P-ETC 6.7

Turquoise Hill Resources 5.9

Newmont Mining 5.5

Kinross Gold 5.0

Agnico-Eagle Mines 4.6

Continental Gold 4.6

Torex Gold Resources 4.6

Goldcorp 4.3

Franco-Nevada 4.3

Wheaton Precious Metals 4.2

Geographical weightings of the fund in %*

g Canada
g United States
g Ireland
g Mongolia
g Mexico
g Jersey
g Ivory Coast
g Brazil
g Others
g Cash

Sector weightings of the fund in %*

g Gold
g Diversified Metals & Mining
g Other Diversified Financial

Services
g Silver
g Copper
g Precious Metals & Minerals
g Cash

NAV and fees 
Current NAV
EUR 3.56 
12 month price high
EUR 4.40 (08/09/2017)
12 month price low
EUR 3.48 (21/03/2018)
Minimum investment 1

EUR 1,000
Entry charge
Up to 5.00%
Annual management fee
1.5%
Ongoing charges
2.01% (31/08/2017)

Geographical weightings*
in %

Canada 68.2

United States 7.4

Ireland 6.7

Mongolia 5.9

Mexico 2.3

Jersey 2.3

Ivory Coast 2.0

Brazil 1.9

Others 2.9

Cash 0.3

Sector weightings*
in %

Gold 70.3

Diversified Metals & Mining 10.0

Other Diversified Financial
Services

6.7

Silver 6.0

Copper 3.4

Precious Metals & Minerals 3.3

Cash 0.3

Financial characteristics*

Average weighted market capitalisation EUR 5.13 bn

Median market capitalisation EUR 1.11 bn
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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. The fund invests in a limited number of holdings and is less diversified. This may result in large
fluctuations in the value of the fund. As this fund is invested in a particular sector, you should be prepared to accept greater fluctuations in
the value of the fund than for a fund with a broader investment mandate. Investment in instruments providing exposure to commodities is
generally considered to be high risk which may result in large fluctuations in the value of the fund.

Important Information

1The minimum investment amounts are: USD 1,500 / EUR 1,000 / GBP 1,000 / CHF 1,500 / SEK 10,000. Please contact us or
refer to the most up to date Prospectus for details of minimum investment amounts in other currencies.

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. This marketing document 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 document 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. This document is marketing material and is not
intended as a recommendation to invest in 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. The information provided is for illustrative purposes only, it should not be relied upon as recommendations to buy or sell
securities. The ongoing charges figure is based on annualised expenses for the period ending 31/08/2017. This figure may vary from year
to year. It excludes portfolio transaction costs except in the case of an entry or exit charge paid by the Fund when buying or selling
shares/units in another fund. Please refer to the most up to date relevant fund and share class-specific Key Investor Information
Document, the latest Prospectus and Annual or Interim Short Reports for more information on our funds. UK based investors should also
refer to the relevant Supplementary Information Document. This information is available using the contact details shown. Issued in Jersey
and Guernsey by Invesco International Limited, 2nd Floor, Orviss House, 17a Queen Street, St Helier, Jersey, JE2 4WD. Regulated by the
Jersey Financial Services Commission. In Guernsey the fund can only be promoted to Professional Clients. Issued in the UK by Invesco
Fund Managers Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by
the Financial Conduct Authority. For the purposes of UK law, the fund is a recognised scheme 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. Compensation under the UK’s Financial Services Compensation Scheme will not be available and UK cancellation rights do not
apply. Issued in Dubai for Professional Clients only 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. 

© 2018 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.


