
 

 
London, 30 October 2025 – Invesco is launching a suite of highly liquid cash management ETFs 
with a structural advantage that offers the potential for higher returns than are typically available 
from deposit accounts. Cash management funds have captured over a third of all fixed income 
ETF flows since the start of the year, as investors seek for ways to make their cash work harder, 
particularly with central banks cutting interest rates.  
 

• Invesco EUR Overnight Return Swap UCITS ETF  

• Invesco GBP Overnight Return Swap UCITS ETF  

• Invesco USD Overnight Return Swap UCITS ETF  

 

Each of the Invesco ETFs will aim to replicate the performance of a Solactive index, less the 

impact of fees, which reflects the overnight interest rates that banks would pay to borrow from 

other financial institutions. The benchmark overnight interest rates are calculated and published 

daily by the ECB, Bank of England or Federal Reserve as appropriate.   

 

The Invesco ETFs leverage the firm’s market-leading swap-based replication model, which was 

originally launched in 2009 and currently accounts for US$83 billion in client assets across more 

than 60 funds, including the fifth-largest ETF in Europe. Through this platform, the ETFs aim not 

only to provide investors with efficient tracking of the relevant benchmark index, but the potential 

for higher rates of return, effectively outperforming the benchmark.   

 

Matthew Tagliani, Head of EMEA ETF Product at Invesco, said: “Since its launch in 2009, 

Invesco’s EMEA ETF franchise has anchored its reputation on the efficiency and robust risk 

management of our multi-counterparty swap-based ETF model. Having delivered superior 

outcomes for our investors in equity benchmarks for over 16 years, we are delighted to expand 

our offering to include fixed income exposures to what has been one of the most popular 

allocations in 2025.”   

 

The funds aim to achieve their objective through the use of unfunded swaps, which are 

agreements between the fund and its set of approved counterparties, in which the two parties 

exchange two streams of cash flows.  The fund purchases from the counterparty a diversified 

basket of equities and then exchanges the return of this basket for the performance of the index. 
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To reduce counterparty risk, the swaps will reset every business day with the two parties clearing 

any outstanding exposures.  

 
Craig Cheesman, Head of EMEA Product Development at Invesco, said: “One of the biggest 

decisions we faced when developing a cash alternative product was how to deliver reliable 

returns with high liquidity. By leveraging our swap-based ETF platform, we can obtain attractive 

terms from our counterparty banks because we provide them a means to finance equity positions 

on their books. This means the banks are willing to provide compelling swap economics to the 

fund, which results in an excess return above the benchmark.” 

 

Paul Syms, Head of EMEA ETF Fixed Income and Commodity Product Management at 
Invesco, said: “We expect this type of liquid, overnight return product to be particularly 

attractive to investors who have excess capital sitting idly in cash, possibly waiting to redeploy 

it into risk assets or who are in the middle of portfolio transitioning. Our new ETFs allow those 

investors to remain out of the market while still earning a highly competitive yield and without 

having to take on duration and other risks associated with cash management funds that 

generate their yield by holding fixed income securities.” 

 

ETF details 
 

ETF name Invesco EUR 
Overnight Return 
Swap UCITS ETF 

Invesco GBP 
Overnight Return 
Swap UCITS ETF 

Invesco USD 
Overnight Return 
Swap UCITS ETF 

Benchmark Solactive €STR 

Overnight Total Return 

Index 

Solactive SONIA T+2 

Settlement Daily Total 

Return Index 

Solactive SOFR T+2 

Settlement Daily Total 

Return Index 

ETF ticker EONS GONS UONS 

Exchanges Xetra, SIX Swiss 

Exchange, Euronext 

Milan 

London Stock 

Exchange 

London Stock 

Exchange, Euronext 

Milan, SIX Swiss 

Exchange 

Replication 

method 

Swap-based  Swap-based Swap-based 

Income 

treatment 

Accumulation  Accumulation Accumulation 

Annual charge 0.10% 0.10% 0.10% 

An investment in this fund is an acquisition of units in a passively managed, index tracking fund rather 
than in the underlying assets owned by the fund. 

 
Ends 



 
 
 
For further information, please contact: 
 
Invesco 
Jane Drew 
jane.drew@invesco.com 
Telephone +44 20 3370 1104 
 
About Invesco  
Invesco is one of the world’s leading asset management firms with 8,500 employees helping clients in 
more than 120 countries. With $2.1 trillion in assets under management as of September 30, 2025, 
we deliver a comprehensive range of active, passive and alternative investment capabilities. Our 
collaborative mindset, breadth of solutions and global scale mean we're well positioned to help retail 
and institutional investors rethink challenges and find new possibilities for success. For more 
information, visit www.invesco.com/uk.   
 
Investment Risks 
For complete information on risks, refer to the legal documents.  
 
The value of investments, and any income from them, will fluctuate. This may partly be the result of 
changes in exchange rates. Investors may not get back the full amount invested. 
 
The Fund’s ability to track the benchmark’s performance is reliant on the counterparties to 
continuously deliver the performance of the benchmark in line with the swap agreements and would 
also be affected by any spread between the pricing of the swaps and the pricing of the benchmark. 
The insolvency of any institutions providing services such as safekeeping of assets or acting as 
counterparty to derivatives or other instruments, may expose the Fund to financial loss. The Fund 
intends to purchase securities that are not contained in the Index and will enter into Swap agreements 
to exchange the performance of those securities for the performance of the Index. As such, the Fund 
has exposure to the Index (comprised of a cash deposit) and not to the physical holdings of the Fund 
(comprising global equity and equity related securities). In very limited circumstances (e.g. if it is not 
possible for the Fund to enter into Swap agreements) the Fund may, on a temporary basis, have 
exposure to the physical holdings of the Fund (comprising global equity and equity related securities). 
The value of equities and equity-related securities can be affected by a number of factors including the 
activities and results of the issuer, general and regional economies, market conditions and broader 
economic and political developments. This may result in fluctuations in the value of the Fund and the 
loss of capital. 
 
Important information 
This marketing communication is exclusively for use by trade press in Austria, Belgium, Denmark, 
Finland, France, Germany, Ireland, Italy, Luxembourg, Netherlands, Norway, Portugal, Spain, 
Sweden, Switzerland and the UK. It is not intended for and should not be distributed to the public. 
 
This document is marketing material and not financial advice. It is 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. 
 

mailto:jane.drew@invesco.com
http://www.invesco.com/


 
Costs may increase or decrease as result of currency and exchange rate fluctuations. Consult the 
legal documents for further information on costs. 
 
Data source Invesco/Bloomberg as at 23 October 2025 unless otherwise stated. 
 
By accepting this material, you consent to communicate with us in English, unless you inform us 
otherwise. 
 
Views and opinions are based on current market conditions and are subject to change. 
 
For information on our funds and the relevant risks, refer to the Key Information Documents/Key 
Investor Information Documents (local languages) and Prospectus (English, French, German), and 
the financial reports, available from www.invesco.eu. A summary of investor rights is available in 
English from www.invescomanagementcompany.ie. The management company may terminate 
marketing arrangements. UCITS ETF’s units / shares purchased on the secondary market cannot 
usually be sold directly back to UCITS ETF. Investors must buy and sell units / shares on a secondary 
market with the assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. In 
addition, investors may pay more than the current net asset value when buying units / shares and may 
receive less than the current net asset value when selling them. For the full objectives and investment 
policy please consult the current prospectus.  
 
Index: Solactive AG ("Solactive") is the licensor of the Solactive €STR Overnight Total Return Index 
(the "Index"). The financial instruments that are based on the Index are not sponsored, endorsed, 
promoted or sold by Solactive in any way and Solactive makes no express or implied representation, 
guarantee or assurance with regard to: (a) the advisability in investing in the financial instruments; (b) 
the quality, accuracy and/or completeness of the Index; and/or (c) the results obtained or to be 
obtained by any person or entity from the use of the Index. Solactive reserves the right to change the 
methods of calculation or publication with respect to the Index. Solactive shall not be liable for any 
damages suffered or incurred as a result of the use (or inability to use) of the Index. 
 
Issued by Invesco Investment Management Limited, Ground Floor, 2 Cumberland Place, Fenian 
Street, Dublin 2, Ireland, regulated by the Central Bank of Ireland.  
 
Belgium: This product is offered in Belgium under the Public Offer Exemption. This material is 
intended only for professional investors and may not be used for any other purpose nor passed on to 
any other investor in Belgium.  
 
Switzerland: Issued by Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Zurich, 
Switzerland. The representative and paying agent in Switzerland is BNP PARIBAS, Paris, Zurich 
Branch, Selnaustrasse 16 8002 Zürich. The Prospectus, Key Information Document, financial reports 
and articles of incorporation may be obtained free of charge from the Representative. The ETFs are 
domiciled in Ireland.  
 
Italy: The publication of the supplement in Italy does not imply any judgment by CONSOB on an 
investment in a product. The list of products listed in Italy, and the offering documents for and the 
supplement of each product are available: (i) at etf.invesco.com (along with the audited annual report 
and the unaudited half-year reports); and (ii) on the website of the Italian Stock Exchange 
borsaitaliana.it. 
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