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Market Review 
The market had a surprisingly good summer, following the 
surge of Q2. It is, however, a recovery from one of the 

deepest recessions on record and equities usually perform 
well as recessions are healing. This one, especially as the 
monetary and fiscal stimulus has been massive.  
 

Fund Performance 

‘A Acc USD’ Share Class Performance, Net ¹      

  Fund 
Reference 

Index 2 
Sector 3 Quartile  

1 month -2.9 -3.2 -2.5 3 

3 months 15.7 8.1 10.7 1 

1 year 56.6 10.4 23.0 1 

Since Inception4 55.3 15.1 24.6 1 

Net Performance figures may vary for other Share Classes. The performance data 

shown relates to a past period. Past performance is not a guide to future 
returns.  

 

The five major positive equity contributors to performance 
in the third quarter were CrowdStrike Holdings Inc, 
salesforce.com inc, Alibaba Group Holdings Ltd, Facebook 
Inc, and ServiceNow Inc.  
 
CrowdStrike Holdings Inc has solutions that match the 

network security challenges of a distributed, mobile 
workforce, and is growing rapidly. 
 
salesforce.com inc is increasingly becoming a mission 
critical platform for companies of size to manage and 
measure customer interactions.  

 
Alibaba Group Holdings Ltd, is the leading platform in China 
in e-commerce, digital payments, and cloud infrastructure. 
It has many avenues to grow.  
 
Facebook Inc, as might be expected, is highly relevant to a 

socially distanced world. We expect that the future will also 
provide ample opportunities to expand its monetization. 
 
ServiceNow Inc is the king of digitizing corporate 
workflows, which is improving performance and lowering 

costs.  
 
The five major negative equity contributors to performance 
in the third quarter, in order of significance were Alteryx 
Inc, Illumina Inc, Bayer AG, Splunk Inc and HelloFresh SE.  
 

Alteryx Inc reported results that were below the market’s 
expectation and issued subdued guidance. We believe that 
this will lift next year, when they are better able to sell and 
demo their data analytics offerings. 
 
Illumina Inc is the leading provider of genetic sequencing 

equipment in the world, which we bought in the middle of 
the market swoon in March. Growth has been slowed due to 
lab closures. 
 
Bayer AG bought Monsanto Inc a few years ago and has not 
managed the acquisition well, or much of anything else. It 

has been a disappointment. 
 
Splunk Inc is a provider of software that collects and 
analyzes machine data from websites, applications, servers, 
networks and mobile devices. Its share price had risen by 
130% from the lows of March, and it corrected somewhat in 

September.  

 
HelloFresh SE offers a subscription food service in which 
customers receive recipes and meal ingredients direct to the 

home. Its revenues should close 2020 at more than 3 times the 
level of 2017. 
 

Strategy and Outlook 
We remain positioned as we have been, invested in a collection 
of businesses with deeply embedded advantages, operating in 

structurally expanding ecosystems. The pandemic of 2020 has 
been hugely disruptive; however, it has not fundamentally 
changed the direction of progress in the world.  
 
Covid-19 has in accelerated structural changes to the way we 
live, work and relate to each other. Our portfolio, we believe, 

holds positions which are at the centre of more than a few of 
these and we continue to see ample opportunities for growth 
yet to come – particularly in Information Technology, 
Healthcare, and Communication Services.  
 
 

 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

¹Fund (A Accumulating share class - USD) and sector 
performance data is source: Morningstar. Fund performance is 
in USD, with gross income reinvested, net of ongoing charges 
and portfolio transaction costs. The fund performance does not 
reflect initial charges paid by individual investors. 

 
2Reference benchmark is the MSCI All-Country World Index. As 
the Fund is actively managed, it is not intended that the 
performance of the Share Class will track the performance of 
MSCI All-Country World Index (Net Total Return) 
(the "Benchmark"). Reference benchmark source: Morningstar. 

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

3Sector average performance is calculated on an equivalent 

basis. Sector is EAA Fund Global Large-Cap Growth Equity 
 
4Performance related to period from 26 Aug 2019 to 30 Sep 
2020 
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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.  
 

Important Information 
This marketing document is exclusively for use by 
Professional Clients and Financial Advisers in 
Continental Europe (as defined below), Qualified 
Investors in Switzerland, Qualified 
Clients/Sophisticated Investors in Israel and 

Professional Clients in Isle of Man and the UK. By 
accepting this document, you consent to 
communicate with us in English, unless you inform us 
otherwise. This document is not for consumer use, 
please do not redistribute. Data as at 30.09.2020, 
unless otherwise stated. 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. 
 
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, please refer to the most up to date relevant fund 
and share class-specific Key Investor Information 
Documents, the latest Annual or Interim Reports and the 

latest Prospectus, and constituent documents. 
Subscriptions of shares are only accepted on the basis of 
the most up to date legal offering documents.  These 
documents are available from our website www.invesco.eu 
and are without charge. The Key Investor Documents are 
available in local language. 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. Please be 
advised that the information provided in this document is 
referring to Invesco Global Focus Equity Fund Class A 

(accumulation - USD) exclusively. This fund is domiciled in 
Luxembourg. 
 
For the distribution of this document, Continental Europe 
is defined as Austria, Belgium, Denmark, Finland, France, 
Italy, Luxembourg, Netherlands, Norway, Spain and 

Sweden 
 
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. 

  
Denmark: The fund is registered in Denmark for professional 
investors only and not for public distribution. 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 document 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 document 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 document 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 document 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 document 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 Zürich. 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.  


