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In our ongoing efforts to communicate timely and relevant information to 
our clients, we wish to take this opportunity to update investors on an 
important development with: 

Fund facts 
 

Fund name: Invesco Capital Shield 90 
(USD) Fund 
Fund manager: Martin Kolrep, 
Frankfurt 
Launch date: 25 March 2004 
Fund domicile: Luxembourg 
Legal structure: A sub-fund of Invesco 
Funds (Luxembourg SICAV) 
Fund currency: USD 
ISIN: A: LU0186047873 
Minimum investment: (A) USD 1,500  
Max. initial fee: A (acc): 5.25% 
Annual mgmt. fee: A: 1.00% 
Reference index: 3-Month LIBOR USD 
Unit type: Accumulation 
 
 

S&P Fund Management Rating 
 
Invesco Capital Shield 90 (USD) Fund 
 
 

 
 
Source: Standard & Poor’s, July 2008 
 
 
Any reference to a ranking, a rating or 
an award provides no guarantee for 
future performance results and is not 
constant over time. 
 
 
 
 
 
 
 
 
 
 
 
 

 
Invesco Capital Shield 90 (USD) Fund 
 
 
 

Fund update 
The Invesco Capital Shield 90 (USD) Fund aims to provide an adequate total return 
through investment in a diversified portfolio of short-term debt securities and 
exposure to equity and bond markets through the use of derivatives.  
 
In current market conditions, due to the size of the fund, diversification of the debt 
component of the portfolio, in line with the requirements of the UCITS directive has 
proven difficult. As a reaction to this, the Investment Advisor has reviewed the 
portfolio with a view to mitigating the diversification challenges, leading to the 
disposal of a number of the floating rate notes held within the portfolio in a market 
of limited liquidity. This action was instigated by the Board of the SICAV (Invesco 
Funds) in the interests of all shareholders in the fund and has had an impact on the 
NAV of the fund.  
 
The current intention is for the portfolio to hold pure cash or pure cash 
equivalent securities in the short term, pending a review of the investment 
management strategy. The fund will be closed for subscriptions as of trading 
day Thursday 12 March 2009 after 10:00 am Irish time pending the outcome 
of the investment strategy review. 
 
Background: 
 
It was the intention of the Investment Advisor to preserve at least 90% of the 
highest ever NAV at any time during the life of the fund. The Investment Advisor 
has taken every reasonable effort to preserve this floor but neither the Investment 
Advisor, nor any other Invesco entity, guaranteed the floor.  
 
As of 4 February 2009, the fund’s NAV has fallen below the floor. This is due to 
extraordinary prevailing market conditions which put significant liquidity and 
pricing pressure on the floating rate notes within the fund’s portfolio. 
 
The highest NAV per share of the Invesco Capital Shield 90 (USD) Fund was USD 
11.93, registered on 16 July 2007. The NAV as of 4 February 2009 declined to 
USD 10.71, below the floor of 90% of the highest ever NAV during the life of the 
fund. The NAV of the fund declined further to USD 10.07 as of 10 March 2009. At 
this NAV, the fund is 6.24% beneath the floor.  
 
Effective 10 November 2008, Invesco has taken the decision to not charge fees to 
the fund. 

1 Invesco Capital Shield 90 (USD) Fund 
 Fund Update – 11 March 2009 



Invesco Capital Shield 90 (USD) Fund 
Fund Update 
 

11 March 2009 
 
A Shares, data as at 10 March 2009, unless otherwise stated. 
 
This document is exclusively for investors, their advisors and distributors and 
is not a promotional material. Please do not redistribute. All opinions and 
forecasts expressed are those of the investment team and are subject to 
change without notice. 
 

 
Data as at 10 March 2009. Source: Bloomberg 
Since October 2008, Invesco has made contributions to the fund on an ad hoc basis including 
waiver of fees and coverage of other fund costs. Past performance is not an indication of 
future performance, provides no guarantee for the future and is not constant over time. 
 
There has been a significant decline in the fund’s NAV from USD 10.34 on 4 
March 2009 to USD 10.01 on 5 March 2009. 
 
This drop in NAV corresponds to a one-day decline of 3.19% in percentage terms 
and is largely attributable to the cost of raising liquidity due to the decision to keep 
higher levels of liquidity in the portfolio to meet redemptions.   
 
The Investment Advisor continues to review the portfolio to ensure sufficient 
liquidity levels exist to enable the fund to meet potentially increased client 
redemption levels. During this time the fund will remain closed for 
subscriptions. 
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In terms of performance, the fund has registered a negative return of – 6.24% in 
the year to 10 March 2009. For performance information over longer periods as of 
30 January 2009 please refer to the chart below: 
 

 
 
Since October 2008, Invesco has made contributions to the fund on an ad hoc basis including waiver of fees 
and coverage of some fund costs. Past performance is not an indication of future performance, provides no 
guarantee for the future and is not constant over time. (Source: © 2009 Morningstar)  
*Mid to mid, gross income re-invested to 30 January 2009. The figures do not reflect the initial charge 
payable by individual investors. Long-term performance is shown since inception of the fund on 25 March 
2004. 

 
Total assets in the fund have declined to USD 30.30m as of 10 March 2009.  
 
As of 10 March, Invesco Capital Shield 90 (USD) Fund is 100% invested in pure cash 
which is currently held in the form of term deposits spread across 6 credit 
institutions rated A1 or above.  
 

 
Data as at 10 March 2009. Source: Bloomberg 
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Important Information 
This document is exclusively for investors, their advisors and distributors and is not a promotional 
material. Please do not redistribute. For this use in Luxembourg, Austria, Germany, the 
Netherlands, Spain, France, Belgium, Italy, Switzerland, Finland, Greece, Norway, Sweden and 
Portugal. 
Data as at 10 March 2009, unless otherwise stated. 
The value of investments and income will fluctuate (this may partly be the result of exchange rate 
fluctuations) and investors may not get back the amount invested. The fund invests in derivatives. 
Therefore, the net asset value of the fund may, at times, be highly volatile. 
The reference index of the Invesco Capital Shield 90 (USD) Fund was chosen to reflect the long-
term target of the fund which is to achieve an attractive total return. Please note, however, that 
this index is not an indicator of the fund's volatility which is expected to be higher due to the 
exposure to bond and equity markets.  
Investors should note that due to the net asset value falling in excess of 10% sufficient income needs 
to be generated by the debt securities component to enable a significant participation in the markets 
to be regained (which may take some time). Transactions in futures carry a high degree of risk as the 
amount of the initial margin is small relative to the value of the futures contract so that transactions 
are “leveraged” or “geared”. A relatively small market movement may have a proportionately larger 
impact which may work for or against the investor.  
Where Invesco has expressed its own views and opinions, these may change. 
The distribution and the offering of the fund in certain jurisdictions may be restricted by law. Persons 
into whose possession this document may come are required to inform themselves about and to 
comply with any relevant restrictions. 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. 
The fund is not registered under any US securities law, and may not be offered or sold in the USA, its 
territories or possessions, nor to any US persons. The funds are not offered for sale in any 
jurisdiction in which the funds are not authorised to be publicly sold. The fund is available only in 
jurisdictions where their promotion and sale are permitted. 
Invesco Capital Shield 90 (USD) Fund is a sub-fund of the Invesco Funds SICAV, organized in 
Luxembourg and authorized by the Commission de Surveillance du Secteur Financier. Invesco 
Capital Shield 90 (USD) Fund is also registered for public distribution in Austria, Germany, the 
Netherlands, Spain, France, Belgium, Italy, Switzerland, Finland, Greece, Norway, Sweden and 
Portugal. 
Please refer to the latest Full Prospectus, the relevant Simplified Prospectus, any local Addendum, as 
well as the latest annual and semi-annual reports for more information on the fund. Further 
information is available from the contact details below. 
This document is issued in: 
- Luxembourg, France, Finland, Greece, Norway, Sweden and Portugal by Invesco Asset Management 
S.A., 18, rue de Londres, F-75009 Paris; 
- the Netherlands by Invesco Asset Management S.A., J.C. Geesinkweg 999, 1096 AZ Amsterdam; 
- Belgium by Invesco Asset Management SA Belgian Branch, Avenue Louise 326 B31, 1050 Brussels; 
- Italy by Invesco Asset Management SA Sede Secondaria, Via Cordusio 2, 20123 Milano; 
- Spain by Invesco Asset Management Succursal en España, Calle Recoletos 15 – Piso1, 28001 Madrid; 
- Austria by Invesco Asset Management Österreich GmbH, Rotenturmstrasse 16-18A-1010 Vienna;  
- Germany Invesco Asset Management Deutschland GmbH, Bleichstrasse 60-62, 60313 -Frankfurt/M., 
regulated by Bundesanstalt für Finanzdienstleistungsaufsicht; and 
- Switzerland by Invesco Asset Management (Schweiz) AG, Genferstrasse 21, 8002 Zurich, who acts 
as representative for the fund in Switzerland. Paying agent for the fund in Switzerland: Fortis 
Banque (Suisse) S.A, Geneva, Zurich branch, Rennweg 57, 8001 Zurich. 
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