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Current portfolio positioning
US equities rebounded in the second quarter despite periodic volatility driven by shifting Federal Reserve
(Fed) expectations, geopolitical tensions and mixed economic data. Strong corporate earnings, resilient 
consumer spending and continued enthusiasm for artificial intelligence (AI)-related companies supported 
gains, while economic growth remained steady and the labor market stable. Inflation remained elevated, 
prompting the Fed to leave rates unchanged and adopt a more cautious policy stance, resulting in volatile 
Treasury yields. Against this backdrop, the S&P 500 Index returned 15.20%, led by technology and 
hardware stocks. Market gains broadened to include industrials, health care and financials, while energy 
lagged as oil prices retreated from earlier highs.

The Invesco Comstock SMA portfolio underperformed the Russell 1000 Value Index during the quarter. 
Within financials, having an underweight to the financial services sub-sector helped relative return. State 
Street performed well as rising equity markets boosted client asset balances, leading to higher fee revenue 
across its custody and asset management businesses. Strong stock selection in health care was a large 
contributor to relative return. CVS Health, Elevance Health and UnitedHealth added to relative return as 
investor sentiment toward health care improved, driven by stabilizing utilization trends, reduced policy 
uncertainty and growing confidence in the sector's earnings outlook.

Within information technology (IT), Micron and Cognizant Technology Solutions were key detractors. The 
portfolio was materially underweight in Micron relative to the benchmark, which negatively affected relative 
return as the stock outperformed the sector and benchmark. Cognizant Technology Solutions detracted as 
investors appeared to grow more cautious about the IT services sector amid concerns that AI-driven 
efficiency gains could pressure traditional outsourcing demand and slow revenue growth. Within energy, 
Suncor Energy, ConocoPhillips and Chevron detracted from relative return as energy stocks came under 
pressure from lower oil prices, investor concerns about global demand and expectations for increased 
supply. Suncor was particularly affected as its greater sensitivity to commodity prices amplified the sector-
wide weakness.

Key portfolio overweights remain in health care, communication services, energy and industrials. The 
portfolio has no exposure to real estate and has the largest underweights in IT, consumer discretionary and 
materials.

We expect market volatility to remain elevated amid ongoing conflict in the Middle East and Eastern Europe, 
with potential oil supply disruptions. Investors focus will likely remain on the impact of higher energy prices 
on inflation and the economy. In our view, volatility may present opportunities for patient, disciplined
long-term investors.
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Past performance is not a guarantee of future results. An investment cannot be made directly into an Index.

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is not to be construed as an offer to 
buy or sell any financial instruments and should not be relied upon as the sole factor in an investment making decision. As with all investments there are associated 
inherent risks. This should not be considered a recommendation to purchase any investment product. This does not constitute a recommendation of any 
investment strategy for a particular investor. Investors should consult a financial professional before making any investment decisions if they are uncertain whether 
an investment is suitable for them. Please obtain and review all financial material carefully before investing.
The investment strategies described herein are those of Invesco Advisers, Inc. These materials are being provided for informational purposes only. The information 
contained herein is obtained from multiple sources that are believed to be reliable. However, such information has not been verified by the sponsor and may be 
different from the information included in documents and materials created by the sponsor firm in whose investment program a client participates. Some sponsor 
firms may require that these Invesco Advisers, Inc. materials are preceded or accompanied by investment profiles or other documents or materials prepared by 
such sponsor firms, which will be provided upon a client’s request. For additional information, documents and/or materials, please speak to your Financial 
Professional.
The GIPS® Composite Report is located on the last page.
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Portfolio characteristics Portfolio
Russell 1000® Value

Index
Number of Holdings 57 870

Median Market Cap ($M) $82,121 $15,837

Weighted Average Market Cap ($M) $453,272 $684,732

Weighted Average Price/Book 2.70 3.35

Weighted Harmonic Average 12-Month Forward P/E 15.85 18.63

Weighted Harmonic Average 12-Month Trailing P/E 14.88 17.59

Weighted Average Dividend Yield (Trailing 12 Months) 2.03% 1.71%

Weighted Average 12-Month Forward EPS Growth 13.22% 12.16%

Weighted Average Long-Term EPS Growth 12.10% 12.20%

Weighted Average Return on Equity 17.68% 17.71%

Weighted Average Long-Term Debt to Capital 38.36% 39.02%

Turnover (TTM) 21.40% N/A
Portfolio characteristics are based on a representative account of the strategy and are subject to change.

Market capitalization breakdown (%)

■ Large 59.0
■ Mid 33.3
■ Small 7.7

Asset allocation

12/31/25 3/31/26 6/30/26
Stocks 97.10% 97.50% 97.14%

Cash/Other 2.90% 2.50% 2.86%

Performance characteristics (Five year)

Alpha (vs. Russell 1000® Value Index) 2.35

Beta (vs. Russell 1000® Value Index) 1.01

R2 (vs. Russell 1000® Value Index) 0.94

Information Ratio (vs. Russell 1000® Value
Index) 0.65

Sharpe Ratio 0.65

Up/Down Capture Ratio
(vs. Russell 1000® Value Index)

105.60/
94.33

Standard Deviation
Portfolio 15.51%
Benchmark 14.93%

Quarterly returns

Period
"Pure" gross

return* (%) Net return (%)

Russell 1000®

Value Index
Total Return

(%)
YTD 13.29 11.64 16.26

2Q26 12.38 11.57 13.87

1Q26 0.81 0.06 2.10

4Q25 4.71 3.94 3.81

3Q25 4.61 3.83 5.33

Annualized compound returns as of Jun. 30, 2026

Period
"Pure" gross

return* (%) Net return (%)

Russell 1000®

Value Index
Total Return

(%)
1 Year 24.09 20.48 27.12

3 Year 18.87 15.40 17.79

5 Year 13.73 10.40 11.17

10 Year 13.96 10.62 11.52

Since Inception (6/1/01) 8.69 5.49 8.29

Returns less than one year are not annualized.
* "Pure" gross of fees returns do not reflect the deduction of trading costs or any other expenses, and are supplemental to net returns. See note 5 on page 4.

Definitions
Alpha Portfolio performance after adjusting for the portfolio's systematic risk.
Beta (cash adjusted) is a measure of relative risk and the slope of regression.
R-Squared Strength of linear relationship between portfolio and benchmark performance.
Information Ratio measures the risk-adjusted returns of a financial asset or portfolio relative to a certain benchmark.
Sharpe Ratio is a risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. A higher  Sharpe ratio indicates better risk-adjusted 
performance.
Up/Down Capture Evaluates how well the manager performed relative to its benchmark during periods when the benchmark return is positive / Evaluates how well the manager 
performed relative to the benchmark during periods when the benchmark return is negative.
Standard Deviation measures a fund’s range of total returns and identifies the spread of a fund’s short-term fluctuations.

Sources: Invesco, Lipper Inc., StyleADVISOR, Thomson Financial, Compustat, Morningstar Inc., Frank Russell Co. • ©2026 Morningstar Inc. All Rights Reserved. The 
information contained herein: is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and 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. Past performance is not a guarantee 
of future results. • Russell 1000® Value Index is a trademark/service mark of the Frank Russell Co. Russell® is a trademark of the Frank Russell Co. • The portfolio holdings 
are organized according to the Global Industry Classification Standard, which was developed by and is the exclusive property and service mark of MSCI Inc. and Standard & 
Poor’s.
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Sample portfolio

Top 10 holdings

Ticker Security Sector
% of total

net assets
1.GOOGL Alphabet Inc Communication Services 3.96
2.BAC Bank of America Corp Financials 3.71
3.CSCO Cisco Systems Inc Information Technology 3.60
4.CVS CVS Health Corp Health Care 3.53
5.STT State Street Corp Financials 2.86
6.WFC Wells Fargo & Co Financials 2.72
7.MRK Merck & Co Inc Health Care 2.71
8.CAT Caterpillar Inc Industrials 2.59
9.CFG Citizens Financial Group Inc Financials 2.39

10. INTC Intel Corp Information Technology 2.35

Other sample holdings
META Meta Platforms Inc Communication Services
DIS Walt Disney Co/The Communication Services
BKNG Booking Holdings Inc Consumer Discretionary
DPZ Domino's Pizza Inc Consumer Discretionary
EBAY eBay Inc Consumer Discretionary
NKE NIKE Inc Consumer Discretionary
SBUX Starbucks Corp Consumer Discretionary
BUD Anheuser-Busch InBev SA/NV Consumer Staples
CLX Clorox Co/The Consumer Staples
KO Coca-Cola Co/The Consumer Staples
PM Philip Morris International Inc Consumer Staples
RBGLY Reckitt Benckiser Group PLC Consumer Staples
CVX Chevron Corp Energy
COP ConocoPhillips Energy
DVN Devon Energy Corp Energy
9666655D Exxon Mobil Corp Energy
OXY Occidental Petroleum Corp Energy
SU Suncor Energy Inc Energy
ALL Allstate Corp/The Financials
AIG American International Group Inc Financials
FITB Fifth Third Bancorp Financials
HBAN Huntington Bancshares Inc/OH Financials
MTB M&T Bank Corp Financials
MET MetLife Inc Financials
AZN AstraZeneca PLC Health Care
BDX Becton Dickinson & Co Health Care

Other sample holdings (continued)

ELV Elevance Health Inc Health Care

GEHC GE HealthCare Technologies Inc Health Care

JNJ Johnson & Johnson Health Care

REGN Regeneron Pharmaceuticals Inc Health Care

SNY Sanofi SA Health Care

UNH UnitedHealth Group Inc Health Care

ETN Eaton Corp PLC Industrials

EMR Emerson Electric Co Industrials

FDX FedEx Corp Industrials

JCI Johnson Controls International plc Industrials

TXT Textron Inc Industrials

TRU TransUnion Industrials

CTSH Cognizant Technology Solutions Corp Information Technology

MU Micron Technology Inc Information Technology

MSFT Microsoft Corp Information Technology

NXPI NXP Semiconductors NV Information Technology

QCOM QUALCOMM Inc Information Technology

IFF International Flavors & Fragrances Inc Materials

D Dominion Energy Inc Utilities

This table illustrates the composition of a model portfolio as of the date listed and should not be considered as a recommendation to purchase or sell a particular security; additionally, 
there is no assurance that the securities purchased remain in the portfolio or that securities sold have not been repurchased. Past performance does not guarantee future 
results. Holdings may vary depending on program sponsor restrictions or specific client guidelines. Top 10 holdings and percentages are listed above and represent 30% of 
total holdings. To obtain a list of all recommendations made by Invesco Advisers, Inc. in this investment style during the last year, please contact Invesco 
Advisers, Inc. at 800 349 0953.

Top quarterly contributors to /detractors from performance

Top 5 contributors
Average

weight (%)
Intel Corporation 1.85

Cisco Systems, Inc. 3.43

CVS Health Corporation 3.13

Caterpillar Inc. 2.19

Alphabet Inc. Class A 4.11

Top 5 detractors
Average

weight (%)
Chevron Corporation 2.61

Cognizant Technology Solutions Corporation Class A 1.29

ConocoPhillips 1.74

Suncor Energy Inc. 2.10

NIKE, Inc. Class B 1.30
The holdings identified do not represent all of the securities purchased, sold or recommended for advisory clients. Past performance is not a guarantee of future results. Top 5
contributors and detractors are sorted and shown in order of the security's contribution to, or detraction from, the overall performance of the portfolio for the quarter. The average
weight is also shown for each of these top 5 holdings. The holdings identified do not represent all of the securities purchased, sold or recommended for advisory clients. Past
performance is not a guarantee of future results.

SRE Sempra Utilities
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1. Invesco Worldwide claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and presented this report in compliance with 
the GIPS standards. Invesco Worldwide has been independently verified for the periods 1st January 2003 through 31st December 2025. The verification reports 
are available upon request.A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable 
requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been 
implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.GIPS is a registered trademark of 
CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

2. For purposes of compliance with the Global Investment Performance Standards (GIPS® ), "Invesco Worldwide" refers collectively to all direct or indirect 
subsidiaries of Invesco Ltd. that provide discretionary investment advice, with the exception of the following entities: Invesco Investment Management Ltd., 
Invesco Investment Advisers LLC, Invesco Asset Management Australia (Holdings) Ltd., Invesco Global Real Estate Asia Pacific, Inc., IRE (Cayman) Ltd., Invesco 
Senior Secured Management, Inc., Invesco Private Capital, Inc., and Invesco Capital Management LLC. Invesco Great Wall Fund Management Company Limited is 
compliant with GIPS but is not part of Invesco Worldwide. On 3 November 2025, Invesco completed a divestiture of its ownership in Invesco India Private Limited, 
resulting in the loss of controlling interest. This transaction resulted in the exclusion of Invesco India Private Limited and its associated assets from the Invesco 
Worldwide (IWW) GIPS firm effective that date.

3. The Invesco Comstock SMA Wrap Composite includes all discretionary, fee-paying wrap accounts styled after the Invesco Comstock SMA Model Portfolio, which 
seeks capital growth and income by emphasizing a value style of investing seeking well-established, undervalued companies believed to possess the potential for 
capital growth and income as defined by the Russell 1000® Value Index Total Return (TR). The composite is managed in comparison to, not duplication of, the 
benchmark. The composite was created in June 2001.

4. The Russell 1000 Value Index is an unmanaged index considered representative of large-cap value stocks.
5. "Pure" gross of fees returns do not reflect the deduction of trading costs or any other expenses and are supplemental to net returns. Performance results are 

presented both net and gross of total wrap fees. Net returns reflect the deduction of the maximum total wrap fee, which is currently 3.00% per annum or 0.25% 
monthly, from the "pure" gross return. A model fee is the highest wrap fee a client could pay (3.00% annually as charged by the program sponsor, inclusive up to 
a maximum investment advisory fee of 0.75%). The total wrap fee includes all charges for trading costs, portfolio management, custody and other administrative 
fees. The standard wrap fee schedule currently in effect is as follows: 3.00% on total assets. Actual fees may vary depending on, among other things, the 
applicable fee schedule and portfolio size.

6. The dispersion of annual "pure" gross returns is measured by the equal-weighted standard deviation of account's "pure" gross returns included in the composite 
for the full year. For periods with five or fewer accounts included for the entire year, dispersion is not presented as it is not considered meaningful. The three-year 
annualized ex-post standard deviation measures the variability of the monthly "pure" gross returns of the composite and the benchmark over the preceding 36 
months. The standard deviation is not presented where there is less than 36 months of performance history. Past performance is not indicative of future results. 
As with any investment vehicle there is always the potential for gains as well as the possibility of losses.

7. All returns are expressed in U.S. dollars and are gross of nonreclaimable withholding tax, if applicable.
8. The following are available on request: Policies for valuing investments, calculating performance and preparing GIPS reports; List of composite descriptions; List 

of limited distribution pooled fund descriptions; List of broad distribution pooled funds.

Year
“Pure” gross

return* (%)
Net

return (%)

Russell
1000 ® 

Value Index
total return (%)

Composite
dispersion (%)

Composite
3-year

annualized
standard

deviation (%)

Benchmark
3-year

annualized
standard

deviation (%)
Number of

accounts

Composite
assets

($ millions)
Total firm assets 

 ($ billions)
% wrap
assets

Invesco Comstock SMA Wrap composite as of Dec. 31, 2025

2025 18.27 14.82 5.911 0.21 2.441 12.59 6 4 1,015 100

Annualized compound returns as of Dec. 31, 2025

Period
“Pure” gross

return* (%) Net return (%)

Russell 1000 ®

Value Index Total
Return (%)

1 Year 

3 Year 

5 Year 

10 Year 

Since Inception (6/1/2001)

18.27

15.66

15.86

12.63

8.32

14.82

12.27

12.47

9.32

5.13

15.91

13.90

11.33

10.53

7.80

Returns less than one year are not annualized.
* "Pure" gross of fees returns do not reflect the deduction of trading costs or any other
expenses, and are supplemental to net returns. See note 5.

2017 19.99 16.49 13.66 0.14 13.23 10.34 11 5 660 100

2016 18.87 15.40 17.34 0.38 13.37 10.93 13 6 599 100

2018 -12.60 -15.21 -8.27 0.17 13.61 10.98 16 6 579 100

2019 25.51 21.86 26.54 0.26 14.82 12.02 19 20 826 100

2022 0.43 -2.55 -7.54 0.27 24.28 21.55 8 5 865 100

2020 0.55 -2.43 2.80 0.30 23.14 19.90 15 5 876 100

2021 34.38 30.49 25.16 0.41 22.39 19.33 58 975 100

2024 16.63 13.22 14.37 0.14 17.49 16.89 57 948 100

2023 12.16 8.86 11.46 0.17 18.17 16.74 58 900 100

Invesco Advisers, Inc. is the investment adviser for the separately managed accounts (SMA); it provides investment advisory services to 
individual and institutional clients and does not sell securities. It is an indirect, wholly owned subsidiary of Invesco Ltd.
The Investment Advisers Act of 1940 requires investment advisory firms, such as Invesco Advisers, Inc., to file and keep current with the Securities and Exchange 
Commission a registration statement of Form ADV. Part II of Form ADV contains information about the background and business practices of Invesco Advisers, Inc. Under the 
Commission’s rules, we are required to offer to make available annually Part II of Form ADV to our clients along with our privacy policy. Accordingly, if you would like to 
receive a copy of this material, please write to Invesco Advisers, Inc., Managed Accounts Operations Department, 11 Greenway Plaza, Suite 1000, Houston, Texas 77046. 
For more complete information about our separately managed portfolios, please contact your financial professional.
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