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2026 31
NVIDIA
1 Corp 184,736,390 176.91 | 32,681,216,192.98 | 174.40 | 32,218,026.416.00 | 868
2 | Apple Inc. 111,610,734 256.54 | 28,632,295,520.42 | 253.79 | 28,325,688,181.86 | 7.63
3 Mg?;‘m 56,451,002 48379 | 27,310,779,201.08 | 370.17 [ 20,806,833878:64 | 5.63
4 g:nazl‘:; 81,610,317 207.48 | 18,564,364,450.24 | 208.27 | 16,996,980,721.50 | 4.58
5 | Tesa Inc. 37,043,872 428.18 | 16,246,910,387.02 | 37175 | 14,105,634,416.00 | 3.80
Meta
6 | Platforms, 22,422,049 684.00 | 15,336,592,220.04 | 572.13 | 12,828,326,894.37 | 3.46
Inc., Class A
7 |wamar, inc. 102,571,551 120.78 | 12,388,607,443.96 | 124.28 | 12,747,592,358.28 | 3.43
g | Alphabet, 44,260,753 262.87 | 11,634,674,520.36 | 28756 | 12,727,622.13268 | 3.43
Inc., ClassA
g | Alphabet, 41,341,448 26291 [10,869,120,201.49 | 286.86 | 11,859,207,773.28 | 3.20
Inc., ClassC
Broadcom,
10 o 36,044,704 283.66 | 10,224,358,565.12 | 30951 | 11,156,196,335.04 | 3.01
Costco
11 | Wholesale 9,315,742 982.76 | 9,155,160,373.08 | 996.43 | 9,282,484,801.06 | 250
Corp.
12 | Netflix, Inc. 88,613,219 11082 | 982048965732 | 96.15 | 8520,161,006.85 | 2.30
Micron
13 [ Technology, 23,621,754 25295 | 5975172,361.76 | 337.84 | 7,980,373371.36 | 2.15
Inc.
Palantir
14 [Technologies, 48,092,628 166.75 | 8019474414838 | 14628 | 703498062384 | 1.90
Inc., ClassA
Advanced
15| Mico 34,218,494 205.17 | 7,020,511,014.85 | 203.43 | 6,961,068234.42 | 1.8
Devices, Inc.
Cisco
16 82,898,986 7374 | 611277721771 | 7759 | 643213232374 173
Systems, Inc.
Applied
17 | Materids, 16,655,977 262.05 | 4,364,682,539.14 | 34179 | 5692,846378.83 | 153
Inc.
18 LamCFf)mrp o 26,208,756 16111 | 422242420256 | 21366 | 5599,762,806.96 | 1.51
19 T'Mcl’t:c'e US| 23,125,514 24068 | 5565,869412.92 | 21003 | 4,857,051,705.42 | 131
20 | LindePLC 9,725,506 47381 | 4,608,003,587.30 | 495.76 | 4,821,516,85456 | 1.30
21 | Intel corp. 104,833,251 5042 | 549485719451 | 4413 | 4626201,36663 | 125
22 |PepsiCo, Inc. 28,682,795 18151 | 5.206,094,383.70 | 15520 | 4,454,151,23555 | 1.20
23 | KLA Corp. 2,750,991 1,188.13 | 32685531,528.28 [1,472.41 | 4,050,586,65831 | 1.09
24 | Amgen, Inc. 11,313781 335,65 | 3,797,491,327.96 | 351.85 | 3,980,753844.85 | 1.07
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Texas
25 | Instruments, 19,047,332 202.05 | 3,848,482,900.74 | 194.14 | 3,697,849,034.48 1.00
Inc.
Gilead
26 | . 26,054,487 125.18 | 3,261,555,541.86 | 139.37 | 3,631,213,853.19 | 0.98
Sciences, Inc.
Intuitive
27 ) 7,453,055 552.18 | 4,115,424,460.45 | 460.99 | 3,435,783,824.45 0.93
Surgical, Inc.
Analog
28 ) 10,246,271 269.40 | 2,760,369,752.36 | 318.14 | 3,259,748,655.94 0.88
Devices, Inc.
29 Shoé:g;L”C" Canadal 25,731,626 IT 14353 | 3,603,13572340 | 11862 | 305228547612 | 0.82
Honeywell
30 |International, 13,341,325 220.93 | 2,947,549,608.81 | 226.03 | 3,015,539,689.75 0.81
Inc.
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?0123 196,578,985,110 31,529,303,421,793 358.33 57,473

2324 294,439,690,667 47,225,181,986,080 488.13 78,291

26

2025 385,274,868,715 61,794,236,193,199 600.44 96,305
2025 333,551,600,804 53,498,341,252,954 519.55 83,331
2025 353,145,895,385 56,641,070,160,800 551.79 88,502
2025 360,630,307,886 57,841,495,081,836 564.99 90,619
2025 365,550,355,558 58,630,621,527,948 570.10 91,438
2025 385,274,868,715 61,794,236,193,199 600.44 96,305
2025 10 410,761,982,134 65,882,114,314,472 629.18 100,914
2025 11 403,022,848,719 64,640,834,706,040 619.23 99,318
2025 12 407,693,673,463 65,389,988,286,731 614.18 98,508
2026 411,778,069,059 66,045,084,496,373 621.65 99,706
2026 395,030,936,656 63,359,011,930,256 607.51 97,439
2026 371,121,437,386 59,524,167,342,341 577.44 92,616
2026 440,257,379,467 70,612,881,092,712 667.76 107,102
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24 358.43 57,489

2023 '

25 488.105 78,287

2024

26

2025 600.315 96,285
2025 519.15 83,266
2025 551.63 88,476
2025 564.93 90,609
2025 570.055 91,431
2025 600.315 96,285
2025 10 629.2 100,917
2025 11 619.17 99,309
2025 12 614.275 98,524
2026 621.825 99,735
2026 607.42 97,424
2026 577.17 92,572
2026 667.585 107,074

24

2022 10 2023 217 348

25

2023 10 2024 3.04 488

26

2024 10 2025 2.84 456
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24

2022 10 2023 34.98

25

2023 10 2024 3r.21

26

2024 10 2025 23.63

24

2022 10 861,600,000 866,100,000 548,600,000
2023

25

2023 10 778,400,000 723,800,000 603,200,000
2024

26

2022(‘)‘25 10 736,650,000 698,200,000 641,650,000
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1

\61,783,164,532,447

108,792,961,552

8,419,803,607
428,347,024,757
332,252,933,917

390,678,828,208

62,660,977,256,281

444,752,555
74,204,116
12,958,996
90,816,566

2,071,268,550
2,671,097,923
38,860,787

71,333,862,296
11,901,598,165
2,078,493,368
14,566,069,021
332,210,762,735
428,417,395,870
6,232,881,627

5,403,959,493

866,741,063,082

$385,274,868,715

\61,794,236,193,199

$375,397,800,571
9,877,068,144

\60,210,053,233,583

1,584,182,959,616

$385,274,868,715

\61,794,236,193,199

641,650,000
$ 600.44

\

96,305

$362,106,830,013

\58,078,314,465,785
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2025

2024

2023

$2,440,117,234
(5.,911,498)

$2,275,365,012
(4,512,729)

$1,530,665,911
(3,382,279)

2,434,205,736

2,270,852,283

1,527,283,632

264,671,532 205,264,687 141,387,765

953,796 3,333,012 145,926
201,418,558 175,298,544 125,152,810
139,201,505 109,192,942 77,543,637
35,886,667 - -
12,851,475 12,071,662 2,985,613
654,983,533 505,160,847 347,215,751

1,779,222,203

1,765,691,436

1,180,067,881

(3,405,196,161)
58,465,397,656

(5,467,999,797)
46,073,262,076

(9,180,999,919)
15,299,993,158

55,060,201,495

40,605,262,279

6,118,993,239

15,061,708,104

33,815,202,693

42,737,519,479

70,121,909,599

74,420,464,972

48,856,512,718

$71,901,131,802

$76,186,156,408

$50,036,580,599
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QQQ

1 Q@

2025

2024

2023

\391,370,403,161
(948,145,164)

\364,945,794,275
(723,796,604)

\245,503,505,465
(542,483,729)

390,422,257,997

364,221,997,670

244,961,021,736

42,450,667,017
152,979,340
32,305,522,518
22,326,529,387
5,755,862,520
2,061,248,075

32,922,403,148

534,581,795
28,116,133,472
17,513,455,967

1,936,173,868

22,677,183,628

23,405,071
20,073,259,196
12,437,223,938

478,862,469

105,052,808,858

81,022,748,250

55,689,934,303

285,369,449,139

283,199,249,420

189,271,087,434

(546,159,412, 263)
9,377,265,130,046

(877,012,487,441)
7,389,690,504,370

(1,472,540,577,008)
2,453,965,902,612

8,831,105,717,783

6,512,678,016,929

981,425,325,603

2,415,747,362,801

5,423,620,359,930

6,854,670,749,237

11,246,853,080,584

11,936,298,376,859

7,836,096,074,840

11,532,222,529,723

12,219,497,626,279

8,025,367,162,274
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1

QQ

2025

2024

2023

$1,779,222,203
55,060,201,495
15,061,708,104

$1,765,691,436
40,605,262,279
33,815,202,693

$1,180,067,881
6,118,993,239
42,737,519,479

71,901,131,802

76,186,156,408

50,036,580,599

(1,788,466,678)

(1,754,100,291)

(1,172,644,013)

382,350,437,994
(361,627,925,070)

333,981,127,592

(310,552,478,152)

277,470,162,212
(277,551,381,651)

20,722,512,924

23,428,649,440

(81,219, 439)

90,835,178,048

97,860,705,557

48,782,717,147

294,439,690,667

196,578,985,110

147,796,267,963

$385,274,868,715

$294,439,690,667

$196,578,985,110

736,650,000 778,400,000 861,600,000
(698,200,000) (723,800,000) (866,100,000)
603,200,000 548,600,000 553,100,000
641,650,000 603,200,000 548,600,000
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QQ

QQ

2025

2024

2023

\285,369,449,139
8,831,105,717,783
2,415,747,362,801

\283,199,249,420
6,512,678,016,929
5,423,620,359,930

\189,271,087,434
981,425,325,603
6,854,670,749,237

11,532,222,529,723

12,219,497,626,279

8,025,367,162,274

(286,852,170, 484)

(281,340,145,673)

(188,080,373, 245)

61,325,186,749,858
(58,001,502,901,977)

53,567,233,054,481
(49,809,511,970,799)

44,503,439,317,183

(44,516,466,103,004)

3,323,683,847,880

3,757,721,083,682

(13,026,785,821)

14,569,054,207,119

15,695,878,564,287

7,824,260,003,207

47,225,181,986,080

31,529,303,421,793

23,705,043,418,586

61,794,236,193,199

47,225,181,986,080

31,529,303,421,793

736,650,000 778,400,000 861,600,000
(698,200,000) (723,800,000) (866,100,000)
603,200,000 548,600,000 553,100,000
641,650,000 603,200,000 548,600,000
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1 QQQ
30
2025 2024 2023 2022 2021
$488.13 $358.33 $267.21 $357.77 $278.19
2.83 3.03 2.17 2.01 1.79
112.32 129.81 91.12 (90.60) 79.56
115.15 132.84 93.29 (88.59) 81.35
(2.84) (3.04) @.17) @1.97) Q@.m

$600.44 $488.13 $358.33 $267.21 $357.77

23.63 37.21 34.98 (24.86) 29.30

$385,274,869

0.20
0.54
7.98

$294,439,691

0.20

0.70
8.07
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$196,578,985

0.20
0.68
22.08

$147,796,268

0.20
0.59
7.10

$182,464,660

0.20
0.54
8.89
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QQQ 1
2025 9 30
1
Q0Q 1 1940
1940
NAV
NAV
100
a NAV
b
2
946
A.
1940 2a 5
a
b
c d
e
B.
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ADR

2023

ADR

11

FASB

ASU2023-07

CODM

CODM

ADR
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3
O]Q)
25,000,000,000 (8)0.09% (i) (O
25,000,000,000
(8)0.08%
0.09%
$0 $499,999,999* 0.10
$500,000,000 $2,499,999,999* 0.08
$2,500,000,000 $24,999,999,999* 0.06
$25,000,000,000 $49,999,999,999* 0.05
$50,000,000,000 * 0.04
180,000
2025 2024 2023 9 30
2025 9 30
1% 100 20 0.20%
0.20
0.20
35,000
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4
GAAP
GAAP
1
3
3 1
1
2
3
2025 9 30 1
5
2025 2024 2023 9 30
2025 9 30 2024 9 30 2023 9 30
* $1,788,466,678 $1,754,100,291 $1,172,644,013
$496,372,096
22,130,935,304
(444,752 ,551)
(12,305,486, 705)
375,397,800,571
$385,274,868,715
2025 9 30
$ - $12,305,486,705 $12,305,486,705
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6
2025 9 30
26,200,312,991
26,203,366,479
2025 9 30 382,171,592,837
361,451,447,339
2025 9 30
$45,666,676,911
(23,535,741,607)
$22,130,935,304
363,074,903,791
7
2025 9 30
2025 9 30
$ -
(56,123,503,603)
56,123,503,603
8
50,000
11 0 500 1,000
11 4,000
2025 2024 2023
9 30 1,855,000 1,914,000 2,007,000
2025 2024 2023 9 30
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2025 9 30
@
0.30
Axon Enterprise, Inc.(b)
3.53
Tesla, Inc.(b)
1.79

Coca-Cola Europacific Partners PLC
(United Kingdom)
Keurig Dr Pepper, Inc.

Monster Beverage Corp.(b)

PepsiCo, Inc.

Amgen, Inc.

Biogen, Inc.(b)

Gilead Sciences, Inc.
Regeneron Pharmaceuticals, Inc.

Vertex Pharmaceuticals, Inc.(b)

6.21

Amazon.com, inc.®

MercadoLibre, Inc. (Brazil)(b)

PDD Holdings, Inc., ADR (China)®

1.19

Linde PLC
0.68
Cintas Corp.
Copart, inc.®
1.45
Cisco Systems, Inc.
2.20

Costco Wholesale Corp.

1.37
American Electric Power Co., Inc.
Constellation Energy Corp.
Exelon Corp.
Xcel Energy, Inc.

0.11
CDW Corp.
0.26
Baker Hughes Co., Class A
3.52
Electronic Arts, Inc.

Netflix, Inc.(b)
Take-Two Interactive Software, Inc.
(b)

Warner Bros. Discovery, inc.

0.34

PayPal Holdings, Inc.(b)

99.98

1,621,900

30,605,849

9,466,185
28,064,553

20,172,434
28,284,336

11,122,262

3,028,933
25,634,329
2,152,110

5,296,850

89,555,906
1,047,414
13,799,017

9,687,410

8,325,336
19,976,373

81,811,178
9,161,990
11,048,537
6,454,161
20,865,734
12,218,474
2,707,608

20,367,655

5,169,102
8,778,730

3,811,006
51,148,012

19,737,549

$ 1,163,940,316

13,611,033,167

855,837,786
715,926,747

1,357,806,532
3,972,252,148

6,901,823,213

3,138,702,336

424,292,935
2,845,410,519
1,210,066,890

2,074,458,334

9,692,931,014

19,663,790,280
2,447,743,673
1,823,816,077

23,935,350,030

4,601,519,750

1,708,858,467
898,337,494

2,607,195,961
5,597,520,799

8,480,612,804

1,242,960,413
2,123,870,760
939,166,687
985,419,928

5,291,417,788

431,267,802

992,312,152

1,042,607,874
10,524,994,972

984,611,510
998,920,674

13,551,135,030

1,323,600,036
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0.60
Kraft Heinz Co. (The)
Mondelez International, Inc., Class A

0.51
CSX Corp.
Old Dominion Freight Line, Inc.

1.46
DexCom, Inc.(b)

GE HealthCare Technologies, Inc.

IDEXX Laboratories, Inc.(b)

Intuitive Surgical, Inc.(b)

2.70

Airbnb, Inc., Class A(b)
Booking Holdings, Inc.

DoorDash, Inc., Class A(b)
Marriott International, Inc., Class A
Starbucks Corp.

0.72
Honeywell International, Inc.

Alphabet, Inc., Class A
Alphabet, Inc., Class C
Meta Platforms, Inc., Class A

IT 1.15
Cognizant Technology Solutions
Corp., Class A

Shopify, Inc., Class A (Canada)(b)

0.28
PACCAR, Inc.
0.94
Charter Communications, Inc.,

Class A(b)
Comcast Corp., Class A

Trade Desk, Inc. (The), Class A®

0.22

Diamondback Energy, Inc.

0.24
AstraZeneca PLC, ADR (United

Kingdom)
1.45

Automatic Data Processing, Inc.
Paychex, Inc.
Thomson Reuters Corp. (Canada)
Verisk Analytics, Inc.
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24,452,477
26,732,169

38,514,841
4,341,968

8,101,676
9,432,306

1,652,857
7,405,928

8,864,571
669,539

8,312,595
5,608,205
23,483,515

13,116,538
9.44

48,846,786
45,597,115
18,213,313

10,089,937
25,213,104

10,848,271

2,821,871
76,083,638

9,207,164

5,980,651

12,136,604

8,367,960
7,429,350
9,310,894
2,886,406

$ 636,742,501
1,669,958,598

2,306,701,099

1,367,662,004
611,262,255

1,978,924,259

545,161,778
708,366,181

1,055,993,809
3,312,153,179

5,621,674,947

1,076,336,211
3,615,021,837

2,260,942,714
1,460,600,910
1,986,705,369

10,399,607,041

2,761,031,249

11,874,653,677
11,105,177,358
13,375,492,801

36,355,323,836

676,732,075
3,746,919,385

4,423,651,460

1,066,602,005

776,310,821
2,390,547,906

451,243,108

3,618,101,835

855,831,158

931,120,259

2,455,996,260
941,744,406
1,446,261,165
725,959,973

5,569,961,804
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QQQ

2025 9 30
0.19
CoStar Group, Inc.?” 8752376  $ 738,437,963 Fortinet, Inc.”) 15,830,588 $ 1,331,035,839
25.37 Intuit, Inc. 5,762,918 3,935,554,331
Advanced Micro Devices, Inc.” 33,527,001 5,424,333,492 LA'T'OT_OﬁTCOr:p'I e e, Class A 62,418,162 32,329,487,008
Analog Devices, Inc. 10,163,507 2,497,173,670 aab” Ir Technologies, Inc., C1ass
Applied Materials, Inc. 16,458,152 3,369,642,040 ®) 46,984,893 8,570,984,181
(b)
ARM Holdings PLC, ADR(b) 2.821,681 399,239,645 Palo Alto Networlfs, Inc. 13,819,054 2,813,835,775
ASML Holding NV., New York Roper Technologies, Inc. 2,223,182 1,108,678,632
Shares (Netherlands) 1,750,444 1,694,587,332  Strategy, Inc., Class A(b) 5,452,236 1,756,764,961
Broadcom, Inc. o 65,323,063 21,550,731,714 Synopsys, Inc.(b) 3,822,862 1.886,161,882
GLOBALFOUNDRIES, Inc. 11,465,425 410,020832 i Class AD) 4,483,100 1,079,218,830
Intel Corp. 90,426,178 3,033,798,272 o
KLA Corp. 2,726,269 2,940,553,743 Zscaler, Inc. 3,216,588 963,882,760
Lam Research Corp. 26,146,974 3,501,079,819 70,857,720,024
Marvell Technology, Inc. 17,810,514 1,497,329,912 0.76
Microchip Technology, Inc. 11,149 472 716,019,092 gReilly Automotive, Inc.®) 17,529,468 1,889,851,945
Micron Technology, Inc. 23,120,469 3,868,516,873 Ross Stores. Inc. 6.757.065 1,029,709,135
NVIDIA Corp. 204,053,116  38,072,230,383 > 5io%eioso
NXP Semiconductors N.V. 824—
(Netherlands) 5,208,496 1186130794 194518475 31731602280
ON Semiconductor Corp.® 8,449,127 416,626,452 011
UALCOMM, Inc. 22,291,467 3,708,408,450 .
Q ne lululemon athletica, Inc.(b) 2,370,253 421,739,116
Texas Instruments, Inc. 18,782,187 3,450,851,218 0.30
97,738,173,733 .
————————— Fastenal Co. 23,709,506 1,162,714,174
18.39 _—
! 1.44
Adobe, Inc.® 8,763,745 3,091,411,049  T-Mobile US, Inc. 23,250,480 5,565,699,002
AppLovin Corp., Class A® 6,355,593 4,566,747,794 99.98
‘ ® 362,106,830,013 385,205,839,095
Atlassian Corp., Class A 3,435,343 548,624,277 0.02 69,029,620
Autodesk, Inc.® 4,421,125 1,404,458,779 100.00 $385,274,868,715
Cadence Design Systems, Inc.® 5,629,460 1,977,404,120
CrowdStrike Holdings, Inc., Class A
® 5,184,637 2,542,442,292
Datadog, Inc., Class A 6,678,564 951,027,514
ADR
@
MSCI
Global Industry Classification Standard
()

1 QW
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Statement of Assets and Liabilities
September 30, 2025

Inveses OO0 Trust™,
Seras 1 (OO0
Azeels:
nvesiments in sacuntios. at vafue 5 385205 830005
Cash G0 e T
Fipcorvable for:
Drveigrds S2AREE
Erretratmenity sold 2ATEHR T
Fund shanes sold 207150 478
Tatal assety 280,678 528 208
Liabilities:
Faynabé for
Daviitntnns A TS
Arsoont dua o Licongor T4, 204 118
Al due io Trmstes 12 950 0k
Amount due o Sponsor RS e
renyimeris purchased 207 il 550
Fusa whanes repunchases 26T DT 82
ACCrud SEpansEs 30 BE0 TET
Testal liabilisss 4,403,850 423
Net Assots § 385274 868715
e
Net assets consist of:
Ghares of beneficisl mbeosat § 375,307 BOOSTY
Cratrsdable aaimings 5 ATT 058 144
Ket Assels § 385274868715
Shares g (uni A arvcund auth i par unkee) T s
b ERST MAL § 044

BTG i SO, 3 Rl

Son wamping hotos ke Fi | Staterants which grg an niegral pan of ha fraccial salenents,
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Statement of Operations

For the years ended September 30, 2025, 2024, 2023

Investment income:

Cithor axperaas
Total sspanses
Kl Fvaibmarl oo

Realized and unrealized gain (loss) fram:
Pio psizend gain [losa) Fone
Invmstment seLrhos
Envking recemptions:
et pmnliresd guin

Charge in e untomioed appenciaion on IMESATEN BICUGES

Rl Faglised and innealiod gan
Bt INCPRALE N N RESDEL NEsLng o Bporainns
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Invemee OO0 Truat™, Serees 1 (000)

s 028 3

§ LA0MT2M §F 1ITRMESMM2 ¥ 1 5I0GESEN
2311 458 4,512, 128) (A2 ITH)

2434 208 T3 2,370,852 203 1 527 HAgay

2 871 532 205,264 687 141.3647,785
e 33332 145528

201,818 558 178,200, B4 1205280
139.201 S 05,182,542 TILET

35 BbE BE7 . .
12851472 12.071.662 2545617

E54 BE3 533 305160 BAT MTIETE
1,770,222 X 1,765,801 438 1,180,047 B8
§3,805,1556.181) |5, 467,599, 797 ) 19,180 595 515
SB.465,007 638 46,073,202,076 15790950, 158
35.080.201 492 40.E02.262.270 6115993208
15,061,708, 104 33 815,202 683 &2 THT S18478
70,121,800 582 T4 430404 072 A8 BREEI2 TR

S 71801131 807 § T 186 155408 § 50 0% Sa0 559
Em——— e e

Son wamping hotos ke Fi | Staterants which grg an niegral pan of ha fraccial salenents,
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Statement of Changes in Net Assels
For the years ended September 30, 2025, 2024, 2023

Irvietes OG0 Trar™, Seies 1 (000

2028 2024 FEE]
Operations:
Bod nvesimont income ] TR NI % TS 1 438 ] ARE f T8 3
P Fopied Gain 55050000 493 40 E0E 22 TR NS FAIS
Changs in nel uninoized appeecistion 15.081.708.104 1LE15.302 899 4177510470
Hied mermass in nel aasels resuling from cperafons Ti007 131 802 P18 150 d04 50,0l 580 504
Distributions 1o Shareholders from:
Crstricaitabla pamings. (1,788 455 57E) (1,754, 100.291) (1,172 E44,001)
Shareholder Transactions:
Precaads form shares. scid A NS0 ANT 330081127592 TTATO 82212
‘eatug of thadon repurehasod 361 BT S A7) (10 553 48 14 FFT 5T A gAY
ot norease (decreasa] in nel assels resuling from sham mansachons 20 T 104 I3 478 845 440 (81215 438)
Hed increase in not oasels DOA3G 1TEOME 07 BB 705 557 4B.TEF TITAT
Ket assets:
Bogirening of yesr 204438 000,047 154,579,088, 100 147, 70 287,503
End of year T 3RS 274 EEE S % 204 4% ES0 BE7 % 156.570.985, M0
e T e
Changes in Shares Qutstanding:
Shanes. scid 6650000 TTEA000C 851,600,000
Ehares repurchosed (Sl 00 2007 [T23800 000) (s 100 000
Shares oubstanding, beginnirg of year 603 150 D00 S48 B0 DOC S8 100 000
Shahil talatandng, and of yaai B41.850.000 E03.200.00C 42800000

ying botas o Fi

| Staterants which grg an niegral pan of ha fraccial salenents,

68/114



EDINETOOOO
O00000000000000000(E41901)
Oooooooooooobooooooad

Financial Highlights

Invesco OO0 Trust™ Series 1 (Q0Q)

Years Ended Sepiember 30,
2028 2024 Fr=] -l e
Per Share Opevating Perlormance:
el msod wmion 3 beginring of year 3 45613 3 ¥ 3 i T4 1 E-TINT B TR
e Invesstmoni mcome™ TEN 503 217 01 179
ot roalized and unnsalizod gain foss] an 23z 1F B #1127 {50 BOY T956
Toinl B irsesirant oporatinn 118,15 13284 03 ] B1.35%
Dindributions to shareholders from:
igd imversimant mcomo 12 4] (3 0d) [217) (1.8M n.m
et ameed vaiue af end of yoar 5 044 0§ 4213 0§ | § FETH 5 IETIT
Mt Aseet Vahee Total Repam™ = k% AT T R [FEN. 0
FativaiSupplemental Data:
oot assoty of ond of year (000w omitiod) § 245274 %3 5 2 238 531 5 195578 585 § 147.796.288 5 B2 44 BED
Fato to averago ned assets of-
Exponues L1l Q20 % 020% D%
B inftrstmant IR 05% 0.70% OES% 0L56% D54
Fortialio umoser rmin®’ TN a0 20w TR BB
™ Bawed on W ES CLSLART 1Y
™ Piod deagat il Tkl MORUITY i oyl 3 g &n nital ¥ L made B o 0f ERS0T Wikl 04 [N Doginnung of th pencd, rervesrrent of ol giddoends
and distnbutions at net assol valuo during $he penod, and redempbion at ret asset vaiue on the Lest of tha penod. Nt ossel valuo fotal refan inclucdes

cabculsted for & perkod of beas than ons

ard mol armsalired.
Ly wﬂmmummwwmmm“m.lm.mhm nclods seurties recaived or celivored from processing
OIS Of Podemphons
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Motes to Financial Statements
Invesco QQQ Trust®™, Series 1
September 30, 2025

NOTE 1—Organization

The Invesco QOO Trust™, Senes 1 (the Trust) is a unit investment irust organized under the laws of the State of New York
and registerad under the Investment Company Act of 1840, as amended (the " 1840 Act”).

The shares of the Trust are refered to bersin as “Shares” or “Trusi's Shares.” The Trus{'s Shares are Ested and traded on
the NASDAG Global Markel bier of NASDAD:

The market price of 3 Share may differ to some dagres from the Trust's net aasel value ("MAVT). Unlike conventional mutual
funds, the Trust issues and redeems Shares on a continuous basis, at NAV, only in a large specified nuember of Shares, aach
calied & "Creaton Unit” Creation Unils are ssued and receemed principally in-kind for securiies nciuded in the Nasdag-—100
Index™ (the “Underlying Indax").

The investmen! obyeclive of the Trust is 1o seek (o track the myvestment results, before fees and expenses, of the Underlying
Inciex:

The Bank of New York Mellon (the "Trusiee”) has enlered inlo an Agency Agreemant with Invesco Capital Management LLC
{thi “Spongar ) (he “Agency Agreemeni™), Undes the lerms ¢f the Agency Agreamsent, the Sponser will perforrm ceain
functons on behall of the Trusiee: (2) relating 10 the evaiuation of the portiolic securities held by the Trus? for the purposes of
dabenmining the MAY of e Trusl, and (b) relating o rebakancing and adjustmoents of the Trust's portfola

NOTE 2—Significant Accounting Policies

Thie follwing is 8 summary of the significant accounting poscies followed by the Tinest in preparation of its financial

slatements,

The Trust is an mwestmant company and accondingly folows the investiment company accounting and reparting guldance in
accardancs with Fmancial Accounting Standards Board Accoamiing Standands Codification Topic S4B, Fnancial Sarvces—
Invesiman! Companies.

A, Security Valuation - Securities, ncluding restricted securities, are valued according 1o the following poliches:

Poatfolio secunities ere valued ot the last irade ar official clesing pnce of the exchangs on which they frade, which is
desmed o ba tha principal markel on which the securilles are iraded, or if there = no last rade or oficial closing price an
ihe day of valuation, & secunty i valued a1 the cloaing bed price cn that day. 1! a secunty is not quoted f the principal
market of the secunty s other than an exchange. or tha Spansor deems the las! trade, official dose price or closing bid
price inappropriate for valualion puposes, then the securty shall be fair valued in good faith by the Sponsar, n @ mannet
canaistent with Rule 2a-5 under the 1540 Act and pursuant to the Trust indenture and Agreement (the “Trust Agreameant®)
and the Agency Agreement based on (a) the |as1 trade or closing peice for the secunty on another market on which fhe
sacuily & traded o i thers & no such sppropeate closing price, A1 the clasing bid pries on such ather marked, [B) suren
bid prices on the principal markel or such ofher markels, () If bid prices are not avallable, current bid prices for
comparable securities, (d) by the Sponsor's appraisal of the value of the sacurlies in good laith, or (&) any combmation
thereal. In the avent thal the Agency Agraament s lerminated, the Trustes would be reaponsible for the valualion steps sat
forth abowve in accordance with the terms and conditions of the Trest Agree ment.

B. Investment Transactions and Investment Income - Investment transacticns are accounied for on a frade date bass.
Realized gains and losses fram the sale or disposition of securiies are computed on the specilic idenlified cost basis.
Interest income is recorded on (he accrual basis from setlemen date, Pay-in-kind inlerest income and non-cash dividend
income: received in the fonm of securites in lew of cash are recorded at the 1air value of the secwmies received. Dividand
incoma (nel of withhalding tax, if any) is recarded on the ex-dividend date. Realized gains, dividends and inbenes!
received by the Trusl may give rse o withholding and other taxes imposed by foreign countries Tax conventions
betwean cartasn countries and the Linited States may reduce or eliminate such taxes.

The Trusi may penodically padicipate in Migabon refated to the Trust's imvestmaents. As such, the Trust may receive
proceeds from litgation sslllaments, Any procesds recebved are included in the Statement of Operalions &s resized gain
(lzaa) for invesiments no longer held and &s unrealized gain (loss) for investmeants still hald

Brekerage commissions and mark ups are considered fransaclion costs and are mconded as an increase o the cosl
basis of secuiiies purchased andfor a reduchion ol proceeds on 8 sale of securibes. Such ransaction costs ane included m
ihe determination of net reabzed and unrealized gain (loss} from investment secunties reporled in the Statement of
Operations and the Statement of Changes in Met Assets and the nol realized and unreaiized gains (losses) on secunlies
per ahare in the Financial Highlights. Transaclion costs ane included in the ealeutation of the Trusts MAV and, acsordingly,
they reduce the Trust's total retwms. These transaction cosis are nol considered operating expenses and are nol reflected
in net imeesimant income rmpaned in the Stalement of Oparations and the Stalemant of Changes in Mel Assets, of the net
inyestimenl inoosme
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[per shars and the ralios of expanses and nel mvestment income reported in B Financial Highlights, nor are they limibed
by any exponse kmilabon arrangements betwoan the Trus! and the Sponsor.
Country Determination - For the purposes of presentatan in i Schedule of Invasiments, the Sponsor may determing
the country in which an issuer is located andior cradit sk exposure based on vanous faciors. These factors mclude
whather the Trust's Undarlying Index has made a couniry delermination and may include the laws of tho country under
which the isaver (s organized, where the [ssuer mainlaine a principal affice, the country in which e [ssver denves 50% oe
more of ifs 1otal revenues, the country that has the primary market for the issuer's securties and its “country of nsk™ as
delermined by a third parly sanvice provider, as wall as other criteria. Among the other criteda that may be evaluated for
making his detenminaton ane 1ha counlry in which (he msusr maintans S0% or mone of 1S assets, the lype of secunty,
financial guaraniees and enhencamsants, the nature of the colleteral and the sponsor crganization. Country of ssusr
andior credi nsk sxposune has been determined to be the Unfted States of America, unless otherwise noted.
Dividends and Distributions bo Shareholders - The Trus! declares and distribules dividends, if any, from net
imvesiment income quartedy. The Trust will distnbule net realized capital gains, if any, at least annually.
Federal Income Taxes - The Trust intends to comply with the provisions of the Inlemal Revenue Code of 1986, as
amended (Ihe “Inerna Revenue Code’), applicable 1o reguiated investmen! companies and fo distribube subsiantzally all
of the Trust's laxable eamings 1o s shareholders. As such, Bve Trust will not be subject to federal meome laxes on
olherwise taxable incomo (Incleding nel realized gaing) that & disinbuled 1o the sharcholders. Thereloro, no provision for
federal incomae axes is recorded in the financial slatemants

The Trust recognizes the tax banefis of uncertain 1ax possfions only when e posibon i3 more Bely than nod to be
sustained. Management has analyzed the Trusts unceriain tax positions and concluded that no liability for unrecognized
lax benelits should be recorded relaled 1o unceriain lax posdions. Management = nol aware of sy lax posibons for which
il is reasonably possible that the lotal amounts of unrecognized tax banefils will change malenally in the next 12 montha.

Income and capital gain disiribudions are delermined in accordance with federal income tax regulatians, which may differ
fram accounting prnciples genarally acceplad in ha Linited Slates of Amanica (GAAP") Thesa differences are prmarily
cdue bo differing book and tax treatments: for in-kind transactions, losses deferred dus fo wash sales. and passive foregn
investment company adjustments, if any.

The Trust files U S, federal tax returns and tax returnd in certain olher junsdictions. Generally, the Trust is subject to
examinations by such laxng authorities for up 1o three years after the filing aof the return for the tax parfod.
Expenses - Under the Trist Agreemani, tha Tnist is respansibla for the Trustes's fea (including fees for axiraondinary
expanses and olher services), ransler agency serices lees, govemmaenlal fees, any taxes, feds. and charges payable
Ly the Truslee with respect o Shares, expenses and costs of any action taken by the Trusies or the Sponsor 1o prolect
the Tirust and the rights and interests of beneficial oaners of Shares, indemnification of the Trustee or the Sponsar,
#xpanses incurfed in contacting benaficial ownes of Shares (including praxy fees), brokerage commissions and olhar
transachonal eharges and other sul-ol-pocket expenses of the Trust

In addition, the Trus! may be charged for expensas related to reimbursement o the Sponsor for annual keansing fees,
Tederal and state annual regisiration fees and expenses of lhe Sponsor relating o the pnting and dsbibution of marketing
materiala. Pursuant 1o the provisions of an exemplive order, the axpenses sal forth in this paregraph may be charged to
the Trusl in an amount equal to the actual costs incumed, but shall not exceed 0.20%: par annum of the daily NAV of the
Trust

. Accounting Estimates - The preparation of ihe financial statements in sccomance with GAAR regures managament 1o

make estimates and assumplions that affect ithe reporled amounts and disciosures in the finandial statements, incudng
estimates and assumplions relaled fo laxabion, Actual resulls could dffer from these estimates. In agdidion, the

Trust menitars for material events or rangachons thal may oscur of become known aftar tha penod-end date and before
the daie the fnancial statements are released to prinl.

Indemnifications - in tha normal course of business, the Trust enters inlo contracts Bhal comain a vasiaty of
representabions and warranbes, which provide general indemnilications. The Trusfs maximum exposure under ihesa
amangements is unknown as this would invalve future clams that may be made against the Trust that have nol yet
eccummad, The risk of matenial less as a resull of such indemniicalion claims s considered ramole,

Segment Reporting — In November 2023, the FASE msued Accounting Standards Lipdate 2023-07, Segrmen Repoarting
(Topic 280): Improvements 1o Reportable Segment Disciosures ("ASLU 2023-07"), with the intent of improving reportable
sagment disclosure reguirements, prmarly through enhanced disclosures aboul signilicant segmenl expenses, allowing
financial stelement users o batler understand the components of 8 segment’s profil of loss and assess polenteal fubure
cash flows for each reportable segment and the entity as a whoie, thereby enabling better understanding of how an
enflity's sagments impact overall performance. The Trusl represents a single operabing segment. Subgect 1o The oversight
and, whien applicable, approval of the Trusies, the Sponsor acls as the Trusis chiel operating decssion maker ("CODM),
assessing performance and making decisions aboul resource allecation within the Trust. The CODM monilors tha
cperating resuls as a whole, and the Trust's long-lerm strategic assel allecation is determined n accordance with the
lerms of s prespectus based on a defined invesimant elrategy. The financial information provaded 1o and reviewed by the
CODM is consistent with that presenied in the Trust's financial siatements. Adoplion of the new standard impacted the
Fund's financial stsemant nobe disclosures only and did nat afiect the Fund's fmancia! posation ar tha resuis of is
operations
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J. Other Risks

ADR Risk. The Trust is subjecd 1o risks associated with investmenis in American Depesiany Reccipls (CADRS™) included
it the Underlying Index. ADRS are cerificales hal evidence ownership of shares of a foreign issuer and are altematives to
purchasing the underlying foreign secunties cirectly in their national markets and currencies. ADRs may be subject 1o
certain of the rsks associated wilh direct invesiments in the sacufities of fareign companies. such as curmency, political,
economic and market risks, because their valuss depend on the performance of the non-dollar denominated underlying
foreign securibes. Moreover, ADRE may not rack the prica of the underdying foreign securites on which they are based,
and thinr value may change malenally at brmes when U5, markels are nol opan for tradng

Equuly Rizk Tha Trus! 8 subjec lo aquity nsk wheth & the risk that the value of equily sscuribes, including common
stocks, may 18l due to both changes in genaral economic conditions that impact the market as & whole. as wel &s factors
that directly relaie to a specific company or s industry. Such general economic conditions inchede changes in intefest
rales, periods of markel lurbulence or instabidy, or general and prolonged perods of economic decling and ¢ydlical
change. |t i= possible thal a drop in the stock market may depress the price of most or all of the comman stocks that the
Trust holds. In additbon, equity sk mcludes the nsk that inveslor sentiment ioward one or more indusirias will become
negative, resuling in those invesions exiling thes invesimants in hoss indusiries, which could cause 3 reduchon in he
value of companies in those indusiries more broadly, Equity risk also incledes the nisk of large-capdalizaton companes,
which may adapl more slowly to new compotitive challengos or may be mone mature and subject to moro lmited growth
polental, and consequently miay undenparferm other segmaents of the equily markel of the marke! as a whale. The value af
B coMpany’s commaon stock may fall solely because of factors, such &8 an increass in produchion costs that negatively
impact other companies in the same region, indusiry or sector of the markel. A company's commaon stock also may decling
significanlly in price aver a shorl pedicd of lime due ko faclors specific lo Thel company, including decisions made by is
managemeant or lower demand for the company’s products or services. For exemple, an adversa event, such as an
unfavorable eamings report or the failure to make anlicipated dividend payments, may depress the value of comman
wlock

ndex Risk Unkke many mvestment companies, the Trust does not utilize an investing strategy that seeks refurns in
excess of its Uinderlying Index. Therefore, the Trust would not necessarily buy or sell a secunty unless thal security is
added of rermaved, respectively, fram its Underlying Index, even if that secunty generally i uhderparforming,

Market Risk. Securilies in the Underlying Index are subject bo markst fluctuabions. You ehould anticspate that the value of
the Shares will decline, mofe of lass, in cometation with any dadine in value of the sacuntias in fhe Linderlying Index.
Addtionally, nalural or envirenmental disasters, widespread disease or olher public health ssues, war, military conflicts,
pcts of lefmorsm, econdmic ofises of other events could result in ncreased premiums or discounts to the Trusl's NAY
Certain changes in the U.S. economy in particular, such as when ihe U.5_ economy weakens or when i%s financial markeis
decling, may have a material adverse effact on global mancial markels as a whole, and on the securilies (o which the
Trast has exposure Increasingly sirained relations betwean the LS and foreign eocuntnies, including a8 a result of
economic sanctions and tariffs, may also advarsely affect U5 issuers, as well as non-LL5. issuers.

During a general downbwn in the fnancial markels, mullsle assel desses may decling in value. When markels pedorm
well, there can be no assurance ihat specific imestments held by e Trest will rise in value.

Mon-Correlation Risk. The Trust's retum may not match the retumn of ite Undedying Indeax for a number of reasons. For
example, the Trust incws operating expenses nol applicanie 1o s Underying Index, and incurs costs in buying and selling
sacunties, especially when rebalancng ihe Trust's securites holdings 1o reflect changes in the composition of ks
Underlying Index. In additon, the perfoemance of the Trust and ils Underlying index may very due to asset valualon
differences and diferences between the Trusts porifolio and its Underlying Index resulting from legal resinclions. costs or
liquiddy consirainta

NOTE 3—Agreemenis with the Trustee, Licensor and Sponsor

The Trusi accrues daily and pays monihly the expenses of its eparabons, including Trusles fees, reimbursemant lo the
Sponaor for expenses relatng to the markebing of the Trust and fees 1o the Nasdag, Ine, (the “Licersor) for a license to use
the Underiying Index as a basis for determining the composition and weighling of securities held by the Tust

The Sponsar endered inlo & koerse agreermaenl with the Licensor ((he "Licenss Agresment”™). Under e License Agreement.
thie heense fee payable by the Trust ia 8l an annual rate equeal lo the sum of (i) the product of (A] hal portion of the average
nai assals of the Trust and other Nesdag-related products of the Sponsor and e affilistes, on an aggregete basis, up lo and
inchuding 525 000 000,000 and {B) 0,09%, and (i} the product of {4} an amount equal ko thal partion of the avarage nel assebs
of e Trusd and ether Nasdag-related products of the Sponsor and s amiliales, on an aggregate basis, in excess of
525 000,000,000 and (B) 0.08%, with such sum rmuftiplied by the percentage of the aggregate average nel assels atibutable
fo the Trust. The licensa fee, under no circumstances, will axceed 0.08% of the aggregate average nat azsats, but may be
levver In the future based on the aggregate average nel assets, The License Agreement may be amended by the paries
therelo without the consent of any of the beneficiat owners of Trust shares and the License Agreemant hes no expressed
termination date

In accordance with the Tiusl Agreement, the Trusles maintans the Trus?'s sccounling records, acts as cuslodian ang
transfer agent 1o the Trust, and provides administrative sanvices, inchedng filing of all reguired regulatory reports. The Trustes
s also
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responsible for determining the compositon of the portiolio of secunbes, which must be dalivened in axchange for the
msuancs of Croaton Linits of the Trus!, and for adjusting the compesibon of the Trust's portiolio from time to time 12 canform
fo changes in the compositions andior welghting structure of the Undertying index

For these sarvices, tha Trushes receives a fes a1 the following annual rates:

Fee as Percentage o

Mt Assets —_wiasey
$0-540.090, 000" 0.19% per anmum
£1500,000,000-42 459,590 565 010% per annum
52,500 000, 000-524 999 555 800" 10.08% per annum
525/000.000.000-549.999.990.095° Q0% per anmum
S50 1000 000 000 and sbova" 004 peder AL

* ek Mol iNEh2Blnd SElinh b3 ST DOTan o B9 el A o ™ Truul hat Tals in tha &80 SaMgony ISSEMe 0nd 5 compulss sach Dulnaid day on hi
bases of the net assets of the Toust on such oy

The minimum annual fes, which shall be paid 1o the Trustes, is $180,000. To the exient that the amount of the Trustes's
compensalion is |ess than such minimum anmual fee, the Sponsor hias agread 1o pay the amount of such shontall,

Merkeling expenses for the years ended September 30, 2025, 2024 and 2023, represent expenses incumed by the
Sponsc, if any, on behalf of the Trusi and charged fo the Trusi, subject to the reimbursement provisians balow. Markeling
expenses are paid by the Sponser an behall of the Trust far invoices recerved directly by the Sponser during e year.

In accordance with the terms of the Trust Agreament and the Agency Agreement, the Trustee will pay, from its own assets,
the Sponsor 1o perform tha following senvices for the Trust: adjust the composition of the porifolio, cadculate and adjust, if
necessary, Bve weighting ol each securnly in the polifolio, dispose of of exchange secwilies aller || has been delermined thal
such secunties will be remaved from the Underying Index and direct secunties transactions to brokers or dealers, which may
inchude affiiales of the Trustea, but wil not include affiliates of the Sponsar.

The Spensar had underiaken thal on each day during the fescal year ended Seplember 30, 2025, and until determined
otherwise, the ordinary operating expenses of the Trust as calculated by the Trustee would not be permitied o excesd an
amounl which s 200100 of one percent (0 20%) per annum of the daly NAY of the Trusl To the exlent during such period Lhat
ordinary operaling expensas ol lhe Truat exceeded such 0.20% amount, the Sponscr has agreed to reimburae the Trust for ae
assume guch excess ordinary operaling expenses. The Sponsor may be repaid by the Trust for expenses o reimbursed or
assumed bo the extent that subsequently during the fiscel year expanses {all below the 0.20% per smnum kevel on any given
day.

Invesco Distibdors, Inc., an affikale of the Sponsor, & the digtributor for the Trust. The Sponsor, not the Trust, pays ine
Distributor a flat annual fee of 535,000 for #s distnbution services and the Trust does not reimburse the Sponsor for such fees.

NOTE 4—Additional Valuation Information

GAAP defines lair value as the price that would be recelved io sell an asset or paid to transler a liabllity in an orderiy
transaction betwaen market parcipanis at the measurement date, under current market conditions. GAMAP establishes a
higrarchy thal prontizes the inpuls to valuation metheds. giving the highest prionty to readily available unadjusted quoled
prices in an active market for identical assets (Level 1) and the lowest prionty 1o significant unobservable inputs (Level 3),
generally when markel prices are nol readily avadable. Based on the valuation inputs, the securities or other investiments are
tiered into one of three levels. Changes in valuation methods may result in transfers in of out of an investmenl's assigned
level;

Level 1 — Pnces are determined using quoted pnces in an actwe market for identical assels.

Level 2 = Prices are detérmined using other significant observable inpuls. Dbservable mputs are inputs [hal other market
participants may use in pricing a secunly, These may includs quoled prces far similar securities, interest rales,
prepayment speeds, credil nsk, yield curves, loss sevearities, defaull rates, discount rafes, volalilities and oihers.

Level 3 — Pricas are determined using significant unobservable inpuls. In siluations where quoted prices or observable
inputs are unavailable {for example, when there is liltle or no markel actvily for an mvestment al the end of the
penod), unobsansable impuls rmay be used. Unobservable inputs refliect the Sponsor's assumplbons aboul the
taciors market partcipants would use in deterrminng fair value of the securibes or nstruments and would be
based on the best available infemation.

As of September 30, 2025, all of the securibes in Ihe Trust were valued based on Level 1 inputs (see the Schedule ol
Investments for security categories). The level assigned to the secunties valuations may not be an indication of the risk or
lquidity associated with itvesting in those secufilies. Because of the inherenl uncertainties of valualion, the values rellected in
Ihie Bnancial statemants may matanally differ from the vabue recaived upon aclual Sake of hose inwWsiments
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NOTE S—Distributions to Shareholders and Tax Components of Net Assels
Tax Character of Dssiribubons 1o Shareholders Pasd Dunng the Fiscel Years Ended Seplember 30, 2025, 2024 and 2023

Seplember 30, 2028 5 32,2024 Sep 19, 202
Crdrary indema” 5 1.TER460ETE 5 LTH0E § 11728484013
* inciugies sherldoim exstal gain dalrbulices, # any
Tax Comgoanents of Net Assels 31 Fscal Yesr-End
Undesiributed omdinary inconme -1 480,372 085
Mol unreadend appeeciaton — invesimants 22430835 304
=4 Y Axx 8 {444, 752.551|
Captal loss camylorvard 112305 486, T0S|
Gharos of benaficial inferess 375,397 800,571
Total nef assots § 385374 BBH.T1S
EEr———

Capital loss carryforwards are calculated and reported as of a specific date. Results of transactions and olhar actvity after
thist date may affect the amount of capital loss carndorwards aclually available for the Trust to utlize. The abibty 1o ulilize
capital loss carmyforwards in the fulure may be limded under the intamal Revenue Code and related regulations basad on the
rasufls: of future fransactions

The fadawing Eabie presants availabie capitnl loss carmyforgards for the Trus! as of September 30, 2025

ko oxpiration
Shit-Teim Lesaf-Term Taksl
% 3 12305486705 3 12305486705
“ Capsyl \oia camyareands &'n neduced & imabons. iF any. 1o e exlen| reured by T inbimal Rovers Code and may B futhie bmied depending wuson @
varity of 1acton, including the realzaton of not lizod gaing o losses os of Bhe dats of any ronganization.

NOTE 6—Investment Transactions

For the fiscal year ended Seplember 30, 2025, the apgregate cost of secunles purchased and proceeds from sales of
securites {other than ghort-ferm secunties. U.5. Treasury obligations, money markef funds and in-kind transactions, & any)
were $26,200,312,001 and $28 203,366 479, respectivaly,

For the fiscal year ended September 30, 2025, in-kind transactons associated with creations and redemptions wers
5342.171,592 837 and $361,451 447 339, respectively.

Gaing [losses) on inkind ransactions are genarally nol considersd laxable gans (osses) lor federal ncome lax punpesses.,

As af Seplember 30, 2025, the aggregale cosl of investmeants, including any derivatives on & tax basis listed balow includes
adjustrments for financéal repodding purposes as of the most recently completed federal income tax reposting penod-end:

A OgE wAHARDEd Soprehaben of Mt ¥ AREEEETAHN
AN A RSDEE i (Al | 3] Syt {23,538,74 1,607
Het unrealzed appenciation of 3 22130935304

Ciowl ol rrockeonts tof fas porposos = 5363 074 800, 701

MNOTE T—Reclassification of Permanent Differances

Prirmutily a5 a resull of differing bookMax Ireatment of n-Xind bransactions on September 30, 2025, amounls were neclassifed
Batween undistributed net invesiment income, undisiibuted net realized gain (loss) and Shares of beneficial inlaress. Thase
reclassdfications had no eflect on the net assets of the Trust. For the fiscal year ended September 30, 2025, the

mclasedicalions ware as folows
Undesbibided Mol raestmani Boma 5 -
Uindsiritided Kol Rosiesd Gan (Losa) |58, 123,503,603|
Sharos of Bonoficial Inlanes! 56,023 500,603
NOTE 8—Capital

Shares are ssued and redoemed anly in Creation Units of 50,000 Shares. Such transactions are only parmitted on an in-kind
basis, with a separate cash paymen that is equivalent to the undstribubed net invesimeant income af the shares and a
balancing cash component o equate the transaction to the NAV per share of the Trust on the ransacton date. The
transaction fes charged in connachon with craabion or redamplion of Creation Uneis through the conlinuous nel saitliement
system of Nakonal Securities
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Cleanng Corporaton (the “Cleanng Process”) is ether, 30, 5500 or $1,000 per participating party per day. depending on
specific circimstances. The tolal fee that can bo changed in connechon with the croabion or redemglion of Creation Unds
oulside the Cleating Procass i 54,000 per partcipating pay per day,

Transachon fees are received by the Trusieas from the participating pary and used to offsat the expanssa of processmng
ordars. For the ywears ended Seplember 30, 2025 2024 and 2023, the Trustes samed 51,855,000, 51,914 000. and
32 007,000, respectively, in iransaction fees. The Trustes, in is sols discretion, may veluntarly reduce or walve the
transaction fes, or madify the transaction fee schedule, subject fo cerlain lenilations. There wene no such reductons or
wanvars fof the yoars ended September 30, 2025, 2024 and 2023,

Transachons in 1he Trusl's Shares ane disclossd B odetal o he Stalemsnt of Changes in Mel Asseis

NOTE 9—5ubsequent Event

On August 18, 2025, the Trust fled a dafindive proxy stalement seeking the consant of the Trusl's banehcial ownsars o lake
ceflain achons to operate the Trust in @ manner thal would resull in a reciassification of the Tiust undes [he 1940 Agl, from that
of a "unit investment trust” 1o that of a “managemeni company,” with a subclassification as an "open-end company,” all as
dafined in the 1840 Act (the "Reclassification”).

In connection waith the Reclassification (if approved by baneficial owners), il is conlemplaled: thal the Trust's curmend Trest
Agreement and Standard Terms and Conditions of Trust (collecively, the “Governing Instruments” ) would be emended; that
the Trust would replace The Bank of New York Meflon, the Trusts current trustee ("BNYT) with & board of indivicual ustees
{with BNY inslead senving as the Trust's custodien, sdministration and sccounting agent, and lransfer agent), and that Invesco
Capial Management LLC would serve as an invesiment adviser to the Trusl pursuant to an investment advisgory agreament
{collectvely, the “Proposais”). As discussed in the defnitive proxy statement, if the invesimaent advisory agreement is
approved [bolh by the Trusl's beneficaal cwners and the newly-constiluled board of brusiess), Invesco Capital Managamaent
LLC wouwld serve as invesimeni adviser in retumn for a unitary fee of 18 basis points, reflecting an anticipated pro-forma
reduction of 2 basis points to the Trust’s cument expense ratio of 20 basis points.

Subject fo shareholder approval of the Proposals as sel farh in the definibve proxy slatement, as well as the satisfaction o
cerain other conddions, the Reclassification s expected o oceur shortly after the special meabing of sharehelders that is
anticipabed 1o be held in late Oclober 2025
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Invesco QQQ Trust™, Series 1 (QQQ)

Seplember 30, 2025

Schedule of Investments'®

Shates

Commaon Stocks & Other Equity Interests-99,98%
Mproepace & Delerme-0.30%

Mxen Enborpeien, Ing ™ 1,621,900
Bulomobales-3 55%.
Tosla, Inc™ 3¢, 505,840
Beverages:1.T8%
Coea-Codn Ewnpacific Padnam PLE

{United Fingdom| 5,464,185
Koung Or Pappar, Inc. 0 B 553
Monstor Barversge Ciomp ™ 20, 172408
PopsiCo, Inc 18,284,330
Biolechnalogy-2, 62%
Amgan, Inc. n 12226
Biagen, g™ 3.028.933
Ginad Scipnees, Inc 25,834,329
Regerunsn Pharmaseibical, Ihe CRERE
Warnas Pharnksautesly, ine * 5,204,850
Broadiine Retaild 21%
Amages som, Ine ™ 85,233,500
Marcadoliten, Inc. (Brai ™ 1047414
PO Haldegn, Ine ADR [CRina)®™ 13, T 04T
Chemicals-1.19%
Linde PLC B.EATAND
[ ¢ lal Serveces & Supp 0.64%
Cittas Corp B.335.336
Cepart, ine™ 16,678,373
Cammunicatians Equipment-1.45%
Cinta Sywlomi. Inc. LR MAR T
Consumer Staples Disiribation & Retail-2 20%
Conton Wihaleale Com B160.800
Elactric Unidties-1.9T%
Amarican Eleeirie Power Co., Ine. 1,048,537
Conatalabon Energy Cop EAS4. 181
Explan Corp 20, BES, T
Moel Enongy. Inc 1339474

Electrenic Equipment, Instrumenis & Companents-0.11%

COY Coep 2.707.608
Energy Equipment & Services-036%

Bake Hughes Co. Class & 20,367,855
Enfertainmanl-1 5%

Elsciromic A, inc 8 185, 102
Pdaidtin, Ine ™ B, 778730
Take-Ten interachve Soffwang, e ™ 3810006
Weamer Bros. Discovary, nc ™ 51.148,012
Financial Serveoes-0.34%

FayPal Holsings, e ™ 18, 717545

EDINETOOOO

O00000000000000000(E41901)
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Value Shanes Yalue
Food Products-0.60%
Krah Hoira Ca, {The) BASZATT O GMTR S0
§ LISAS031E  mondelez infematonal, bnc., Class & 26TI2 168 1,669,550 55
2,306,701 (28
13011833587 Ground Transportation-2.51%
GEX Comp SE5aE 1T B 00
id Beminion Ereight Ling, Inc. PRI E11 3225
ﬁﬂ'ﬂ;g 1,878,924 245
1;&?35&; Healh Care Equipment & Supplies:1.86%
?m 48 DeoxCem, Inc ™ BADETE A5 181 TTE
—e. GE HuakhCan Technoingies Inc 437 w8 TR %55 18
85018913 |DEK Labominries. e ™ 1,882 mAT 1,085 593 805
Intuitiew Surgisal, ing.™ TAsam NS
3,158, m-m 521 BT T
2 B45 410518 MWIHMTN
1210086800 Aok inc., Cass A 88457 1.678.338.211
2074 458354  Booking Hoidings, Ine- €65.535 315021 837
—_  _  DomDash, inc, Class A 312508 2260043 T4
LRI asiod intemational, Inc Class A 5 508 204 1,400 800510
Slactucks Corp 21453515 1,966 705 269
b gt 10368 607 041
2A4T 743673 P e 873 e
1 BI3EE.0TT
St sngg  Howrwelntermasonal, e 13,116 538 2,761,001 248
———————————  Intevactrie Medes & Services.0.84%
Alphabal, he, Clags A 43348 TEE TLET4 BE3ETT
4ECVLEIBTEL inc.. Class © 44,587,118 11,105,177 358
Meta Platlarms, Ing., Class A 15213303 13,375 432 801
1,706 858 46T 36,355 323 &
T A T Sorvicen-1.15%
2EOTEEE  Cogngant Tecrmeiogy Soisens Comp.,
Clasa A 1R T H76.TXOTE
5557 AI0768  Shoply, inc. Clacs A |Canada)™ 25313104 4, T 15 5
4473551 480
SAS0E1B04  Machinery-0,28%
PACCAR. Ine 10848 1 /D68 802 003
1242860493 media-noa%
ZAIZETOTED  Charior Ine,
939 1B6.687 Claws A™ 2831871 TTE.N10 821
SESA1RM8  Comeast Comp. Class A 76,053 638 2,300 547 006
5291417788 Tinda Desh Inc (The) Class 4™ B30T 184 451 243 108
618,101 533
431,267,802 0, Gas & Consumable Fusls-0.22%
Dramondback Energy. Inc 5,980 851 BES A5
BRI LIS Pharmeceuthcaln-0.24%
AslraTertea PLC, ADR (Lintad
1C4ZEOTHTE  Kingdom) 12,138 B4 831120253
10,824,054, 6572 Professionsd Services.1.45%
BB4611.500  Automats Daks Procsssing, Inc BT 960 2455 995 380
500,674 Inc. T A28 30 O], Tk 408
Th Fauters Comp (Canada) P30 1.446.261.185
T3.551.135.000
= Vorsk Analytics, Inc 25EE A0E T25.0509T
5,560,951 804

1,323, 600,008

Son scoompanying Mol o Financial Statemonls which @e on negral part of the fnsecisl sialemsnks
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Invesco QQQ Trust®™, Series 1 (QQQ)—(continued)

Seplember 30, 2025

Shares Value
Foeal Extate Managemeni & Development-0. 18%
CaStar Grews. ne™ giazang 5 TRA437.860
Seneconducion & Semiconducior Equipment:26.37%
Advanted Micro Devicas, ine ™ 33,827,001 5.434.933,450
Analog Devites, inc. 6. 163,507 2ARTTIATD
Anphed Molensi, ne 16,458,152 3385 542,040
AAM Holdings PLC, ADR™ 2821 881 fi sl oL
AS L Hoiding M., Mevw York Shares
| Netharands) 1,75} aad 16594587 332
Broadcom, lne. 65,123,063 21,550,731, T4
GLOBALFOUNDRIES Ine™ 11,465,425 410,520,832
Inbel Cop. BCA35, 178 300 e a2
ELA Corp. 1,729 260 2 540553, 743
Larm Resemch Com 26,146,674 350,078,810
Narsall Technology. Inc. ir.EI0.514 1497329512
ip Techrslogy, Ine M.40472 TIE.060,002
Mcron Technology, Inc 23,120,868 JAEE 518073
MVIDEA Ciarp. 204,053,118 072330383
MIF Eermiconcucion MV
iNethaiandi) £.208.508 182130704
OM Somuonducior Corp. ™ B.da0, 127 418 26,452
CUALCCARY Ine. 23,291 28T 2705408, 450
Toxas Instruments. Inc 18,782,167 BAS0B50,218
AT THEATLTIY
Software-TH 3%
Aduba, Ine ™ 8,762,745 2.091,411,048
Applevin Corp., Clans ™ E,355,583 4 558 747,754
Allmsgan Corp | Class A™ 3.435.343 B ENTTT
Autodask, ine ™ LR FAR ] 1404 430,770
Cadancn Dosign Systeers, Ine™ 5,820,460 1677404, 120
CrowdSie Holdnga, bnc, Class A™ 5. 184,637 2842442.79
Datadog. Inc., Class A™ §.678.564 85102751
It ACBronaions:
ADR -Amorncan Dopostary Roooipt

McRzs 1o Schedule of Invostments

EDINETOOOO
O00000000000000000(E41901)
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Shares Valie
Saltware-{contnued]
Fortinet, ine 8 15830888 § 1331004805
Irttuat, Ing STEZ2I8 3,835 554 331
Wrosol Corp. 2410102 A2, 229 48T 008
Falantr Technoiogaes. Inc. Css A™ 45,984 893 8570554121
Faio Ao Notworks. Inc ™ 13810 05 2H1ENETTS
Roper Technologios, Ine 2339 182 1,108 618 632
Sermegy. Inc.. Class A 5452736 1,758,764, 561
Synopsys, lnc 3822842 1 BBE 161 852
‘Workday, Inc., Class A™ 4 483 108 1078 1AM
Encalpr, e 1216 fan PR TED
TO/B57. 7200234
Sywecially Retad-0.78%
O Rodly Autormathe, inc. ™ 17,520 468 1,BED 5 QS
Poss Storun. re 6757085 108 108 135
2,918,551 080
Technology Hardware, Storage & Peripherats-8.24%
Applo, Inc 124518475 31731 0 2R
Textiles, Apparel & Lunury Goods-211%
luhiiarsion athletica, e, ™ 2370253 ANTHAE
Taaching Compenies & Distribetors -8 30%
Fosteral Co > 700 508 1,162.714.174
‘Wireless Telecommunication Servces-1.44%
T-Mobde US, Inc. 23.240 480 .565 paa 0
TOTAL INVESTMENTS IN SECURITIES. 53 BI%
(St SEE1085.830.00 33 305205 539 065
OTHER ASSETS LESS LIABLITIES-002% EarAa

HET ASEETE-10000%

5 385374 BEE TS
- .}

" ety prelen waector chiadication. used in tha repse sr ganeraly Bctonting b i Tiokal Ity Cliisfieation St wheth wis cviiopad by s i
B thusive propery 80d 2 sanvice mark of M5GE inc. and Standard § Poot's
nourity.

™ han.rcome produing

Sea accompanying Motes o Financal Statemants which e an réegral par of the fnasc.al slaterments
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1 QQ

$294,370,101,471
619,789,415

46,993,324
585,655,601
244,064,554

16

\47,214,020,574,934
99,408,024,272

7,537,259,236
93,933,301,844
39,145,513,816
2,566

295,866,604,381

47,454,044,676,669

407,605,092
58,169,482
9,996,159
120,340,976
244,023,167
585,754,931
1,023,907

65,375,780,706
9,329,803,218
1,603,283,942
19,301,489,141
39,138,875,755
93,949,233,383
164,224,444

1,426,913,714

228,862,690,588

$294,439,690,667

\47,225,181,986,080

$298,551,784,044

\47,884,720,642,817

(4,112,093,377) (659,538, 656,737)

$294,439,690,667

\47,225,181,986,080

603,200,000
$ 488.13

\ 78,291

$286,332,800,493

\45,924,917,871,072
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2024 2023 2022 9 30

QQ 1 Q@

2024

2023

2022

$ 2,275,365,012
(4,512,729)

$ 1,530,665,911
(3,382,279)

$ 1,445,317,475
(3,019,151)

2,270,852,283

1,527,283,632

1,442,298,324

205,264,687 141,387,765 147,972,422
3,333,012 145,926 146,350
175,298,544 125,152,810 132,632,707
109,192,942 77,543,637 80,835,965
12,071,662 2,985,613 1,830,188
505,160,847 347,215,751 363,417,632

1,765,691,436

1,180,067,881

1,078,880,692

(5,467,999,797)
46,073,262,076

(9,180,999,919)
15,299,993,158

(2,490,022,182)
24,080,632,113

40,605,262,279

6,118,993,239

21,590,609,931

33,815,202,693

42,737,519,479

(71,618,012,262)

74,420,464,972

48,856,512,718

(50,027,402,331)

$76,186,156,408

$50,036,580,599

$(48,948,521,639)
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2024 2023 2022 9 30

QQ 1 Q@

2024

2023

2022

\  364,945,794,275
(723,796,604)

\  245,503,505,465
(542,483,729)

\  231,814,469,815
(484,241,629)

364,221,997,670

244,961,021,736

231,330,228,186

32,922,403,148
534,581,795
28,116,133,472
17,513,455,967
1,936,173,868

22,677,183,628
23,405,071
20,073,259,196
12,437,223,938
478,862,469

23,733,296,765
23,473,077
21,272,959,876
12,965,280,426
293,543,853

81,022,748,250

55,689,934,303

58,288,553,996

283,199,249,420

189,271,087,434

173,041,674,190

(877,012,487,441)
7,389,690,504,370

(1,472,540,577,008)
2,453,965,902,612

(399,374,657,771)
3,862,292,584,604

6,512,678,016,929

981,425,325,603

3,462,917,926,833

5,423,620,359,930

6,854,670,749,237

(11,486,812,986,702)

11,936,298,376,859

7,836,096,074,840

(8,023,895,059,869)

\12,219,497,626,279

\8,025,367,162,274

\(7,850,853,385,679)
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QQQ 1000

2024

2023

2022

$ 1,765,691,436
40,605,262,279
33,815,202,693

$ 1,180,067,881
6,118,993,239
42,737,519,479

$ 1,078,880,692
21,590,609,931
(71,618,012,262)

76,186,156,408

50,036,580,599

(48,948,521,639)

(1,754,100,291)

(1,172,644,013)

(1,066,866, 605)

333,981,127,592
(310,552,478, 152)

277,470,162,212
(277,551,381,651)

330,967,819,510
(315,620,823, 242)

23,428,649,440

(81,219,439)

15,346,996,268

97,860,705,557

48,782,717,147

(34,668,391,976)

196,578,985,110

147,796,267,963

182,464,659,939

$294,439,690,667

$196,578,985,110

$147,796,267,963

778,400,000 861,600,000 988,850,000
(723,800,000) (866,100,000) (945,750,000)
548,600,000 553,100,000 510,000,000
603,200,000 548,600,000 553,100,000
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10

2024

2023

2022

\  283,199,249,420
6,512,678,016,929
5,423,620,359,930

\ 189,271,087,434
981,425,325,603
6,854,670,749,237

\ 173,041,674,190
3,462,917,926,833
(11,486,812,986,702)

12,219,497,626,279

8,025,367,162,274

(7,850,853,385,679)

(281,340,145,673)

(188,080,373, 245)

(171,114,734,776)

53,567,233,054,481
(49,809,511,970,799)

44,503,439,317,183
(44,516,466,103,004)

53,083,928,571,209
(50,622,423,839,784)

3,757,721,083,682

(13,026,785,821)

2,461,504,731,425

15,695,878,564,287

7,824,260,003,207

(5,560,463,389,031)

31,529,303,421,793

23,705,043,418,586

29,265,506,807,616

\47,225,181,986,080

\31,529,303,421,793

\23,705,043,418,586

778,400,000 861,600,000 988,850,000
(723,800,000) (866,100,000) (945,750,000)
548,600,000 553,100,000 510,000,000
603,200,000 548,600,000 553,100,000
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QQ 1 QQQ
9 30
2024 2023 2022 2021 2020
$358.33 $267.21 $357.77 $278.19 $188.77
@ 3.03 2.17 2.01 1.79 1.71
129.81 91.12 (90.60) 9.56 89.34
132.84 93.29 (88.59) 81.35 91.05
(3.04) (2.17) (1.97) 1.77) (1.63)
$488.13 $358.33 $267.21 $357.77 $278.19
® 37.21% 34.98% (24.86)% 29.30% 48.44%
$294,439,691 $196,578,985 $147,796,268 $182,464,660 $135,714,200
0.20% 0.20% 0.20% 0.20% 0.20%
0.70% 0.68% 0.59% 0.54% 0.75%
© 8.07% 22.08% 7.10% 8.89% 7.68%
(@
®
1
©
1
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QQQ 1
2024 9 30
1
Q0Q 1 1940
1940
NAV
NAV
100
a NAV
b
2
946
A.
1940 2a 5
a
b
c d
e
B.
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50

wash sales

G. GAAP

GAAP

1986

PFIC
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ADR ADR
ADR
ADR

ADR

O]Q)
25,000,000,000 (8)0.09% (i) (A
25,000,000,000
(8)0.08%
0.09%
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$0-$499,999, 999 0.10
$500,000,000-$2,499,999,999* 0.08
$2,500,000,000-$24,999,999,999* 0.06
$25,000,000,000-$49,999,999, 999* 0.05
$50,000,000,000 * 0.04
180,000
2024 2023 2022 9 30
2024 9 30
1% 100 20 0.20%
0.20
0.20
35,000
4
GAAP
GAAP
1
3
3 1
1
2
3
2024 9 30 1
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5
2024 2023 2022 9 30
2024 9 30 2023 9 30 2022 9 30
* $1,754,100,291 $1,172,644,013 $1,066,866,605
$468,469,108
6,722,583,499
(407,605,088)
(10,895,540, 896)
298,551,784,044
$294,439,690,667
2024 9 30
$173,922,317 $10,721,618,579 $10,895,540,896
6
2024 9 30
20,272,292,235
20,273,215,259
2024 9 30 333,787,574,334
310,363,729,281
2024 9 30
$25,285,425,053
(18,562,841,554)
$6,722,583,499
287,647,517,972
7
2024 9 30

2024 9 30
$(2,400,786)

(44,006,577,032)
44,008,977,818
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50,000
11 0 500 1,000
11 4,000
2024 2023 2022
1,914,000 2,007,000 2,102,050
2024 2023 2022 9 30
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Statement of Assets and Liabilities
Septembear 30, 2024

|Ivaaes OO0 Truat™,
Serien 1 (OO0
Asgets:
FvmasTients in saturition. al vaue 4 2E.370. 10147
Cash (25K -FhEY
Focnimab lor
e 48,995
AT sold 585 855 601
Fund shanes sl Jad 05 S5
Other assabs 18
Teal pusets 209 B6E 801 351
Liakilities:
Payatin far
Dstritsutions ST 605 082
Brunt dun io Licensar 58160437
Amaunt due o Tusies 5558 158
Arsunt dus ko Soorent 120.:40 578
Freasiments puthaied 44003187
Fund shares repurchased SRS TR G31
AGETAR G 1,023 807
Total llabilites 128913 T4
Net Assels 3 294430500 537
Net assets consist of:
Shandd of baneTeisl Faril § 206551 T84 44
(Dexiritanaile RarTings (Hos) (4,112,083 377)
Net Assats § 204 430 &0 BAT7
Shanes g funk arrcunt G par vakeg) = meran
et anset wilue

InvESTTEADS i RRCLTES, At conr

Son panying Matis & F ! witch are an néegral pan of tha fireccial satermdns.
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Statement of Operations
Far the years ended September 30, 2024, 2023, 2022

Invsace 000 Triat™, Swied 1 (000§

20T rore ] FiFE
Investment income:
Dévdand incoma 3 2aTSM5 082 § 53084500 § LT ATE
Forgn withhakdng fax 4.512.723) £3,382.379) (1218.137)
Tolal svesbmant nsome 2370 8R3 3 1,527 280 832 1 443 S0 00y
Expenses:
Linorming feas 205 4 B 141 387 TeS AT ST A2
Professznal bees 33zaoeg 145528 148350
arketng expense: 175,258 544 128152810 \hrdovre iy
Truahos leas 109152042 Tr53 BT 50,325 065
Oifuii Aafberid 12071 642 2BB5E13 1,830,184
Testal supontes 0% 180,047 M7 2151 51417 B32
Mot invesimant incoma 1, TES B 438 1,180,067 281 1,078 520 857
Realized and unrealized gain {loss) from:
ok roatzed gam (loss ) from
FrATRETEAL RO [HAST.S99.TET) (9180 LT [2A50.002 182)
b0 eIEnRE JEOTI N2 0T 15,200 500 158 24,080.632.113
Ned Faalfed gamn A0 B0S Y 3TE LELE-N el 21550000 )1
Chargs in nat whoealzed spprech dep - T4 00D 9 42 TAT B15478 (F1E18512 38T)
ot reatzed and unreaitond gain (ices) Tl 0 did 5737 #0.856.512. 718 (S00ET 40T 331)
Mgt incraaes (ecredsa) in NEl Bssets (eAURng from operations 5 TEIBSIZE40E 3 SO0MSMLSE B (4Anea i)
Son panying Mates & Fi | Statomanis which e an niegral pan of hae fnescia Batermens.
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Statement of Changes in Net Assets
Far the years ended September 30, 2024, 2023, 2022

Iniasa 000 Trust™, Sene 1 (000)

024 20623 FUEF
Dperations:
Mef irvestimant income ] TTES e dAME % 1,180 087 831 3 1 0T A0 492
Nt regipedd gain 40805 262078 £ 118293 226 21550509 51
Chargs in ne unoaleed Sppreciaton (deprocioton] JAE15.202.680 &3 TIT 519478 (T1LE1E012 325
et Resina ks (HeErpana | i NSl Sluein PeLLieg e Sperstant b e REE AT 50 O 550 558 kB Bk 534 £385
Distributions to Shareholders from:
Ditriteiatio namings (1,754, 100.251) (1172644013 {1,065, 86 605)
Sharcholder Transactions:
Proceads from sharey weld 30081137 502 ATTATO B2 212 330 AT A0S0
Voot of MR Mool (310,552 478150 (277551 31 85Y) 15620 82 24y
gt inGreass (decnsasa)l innel assels resuling from share ensachons 22438 549 440 (81.219.428) 18,346,566 260
Mded increase (decressa | in nel assets 0T BE0 TS 25T 48 TEQ TIT. 84T i3 EEE 20 TE)
Net assets:
Baginring of yeu 1668 570,085, 10 17 ol AT 83 1H2 i 858 B8
End of year £ 4% Es0EST  f 1GAATRBAA D 5 147 TSR 2T ES
e
Changes in Shares Outstanding:
Shone sid TTRA00.000 B51.600.000 F28.550.000
Shares repurchased (T2 800 000 e 100 000) (548 1800009
Shares putstanding, begnning of yoar S48 B0 D00 S5 100 000 510,000 D00
Shishid pulalanding, end of phar B03.200,.000 S48 800,000 SE53.900.000

ying Mates o Fi

! witch are an néegral pan of tha fireccial satermdns.
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Financial Highlights

Invesco QOO Trust™, Series 1 (Q00)

202 2023 frre Fril -l
Per Share Oparating Performance:
e amsed valon o boginning of year i LR | T 3 T 3 ol L ] 184,77
Mded v tment coma ETE) 297 2m 179 1.7
e ranlared and unmaizoed gan (oes] an 138 81 .92 B0 EQ) T95E )
Teinl from invstimant oparaions 132844 L) (B85 AR 21.0%
Distributions to shareholders. fram:

e imvemsimant mcoma (04 217} 11.97) .1 1LEN
et mnsed valuo at ond of yoor 3 48213 3 e - ] ol A | WrTOF LA
M st Valur Total Retam™ i HEE% % % CLERLY

ntal Data:

Hiot ausats of ond of year (000 s cmifiad) § 264 478 591 § 198 578 585 § 14T TeE 268 § 152 454 BED § 138714 200
Fato 10 overage el sssets of-

Exponssa 0.2% 0.2 [al:n; 1 [k v Y 020

ol inweEmant Scoma 0T 06% 05e% LS5 0L78%
Portioia harnover (rig™ BTSN 208% TAPS 1= T.58%

mmm BNIEE SLTElandng

T et kst Bl rbuir i enkeslane il ¢ t rrade o i fet Esed walu 8 B bageming of the penad, of gl dividands
ard detrbutions: 3t not asstot value during e _pqnud redamption ok rot assat valvo on the Lt of tha ponod. Mot assol valuo total reburn includies
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Motes to Financial Statements
Invesco QQQ Trust®", Series 1
Seplember 30, 2024

NOTE 1—0Organization

The invesco QQQ Trust™, Senes 1 (the “Trest) is a unit investment trust organized under the laws of the State of New York
and registered under the Investment Company Act of 1840, as amended (lhe “1840 Act™).

The shares of tha Trust are refermed to berein as “Shares” or “Trust's Shares.” The Trust's Shares are ksted and traded on
the MASDAD Global Market tier af NASDAC

Tne market price of a Share may differ to soma dagrea from the Trust's net assel value ("MAV"). Unlike conventional mutual
funds, the Trust issues and redesms Shares on a continuous basis, at NAY, only in a large specified number of Shares, each
called o "Creation Linil." Greation Uinits are ssued and redeemed princapally in-kind for secunties included in the Naadag—100
Index™ (the “Underying Index"}

This inysstrment chpscine al the Trest is 1o seek 1o rack the investmant results, bafors fees and sxpenses, of the Linderyng
Index.

The Bank of New York Mellon (the “Trusies®) has entered into an Agency Agreement with Invesco Capial Management LLE
{the “Sponsar”) (the “Agency Agreement”). Undes the terms of the Agency Agresment, the Spansor will perform certain
functions on behall of the Trusies: (a) relating to the evaluation of the portiolio securities held by the Trust for the purposes of
datermining e NAY of the Trus!, and (b) ralating o rebatancing and adjustments of the Trusl's portichio.

NOTE 2—Significant Accounting Policies

The folowing s a summary of the significant accounbing policies foliowed by the Trust in preparation of s financial
slalemenls,

Thie Trust is an inveatmant company and accondingly follows the invesiment company accounting and reporting guidancs in
accardance with Financial Accounting Standards Board Accounting Standands Codification Topic S4B, Financial Senvces—
Invesimen! Companias
A. Security Valuation - Securities, including restricted securities, are valued accoding 1o the follswing policies:

Portfolio securties are valued at the last trade ar official closing prce of the exchange on which they frade, which is
deemizd 1o ba the prncipal marke] on which the securilies ans traded, or if thene & no last lrade of alficial closing price on
e day of valuation, & security i valuad at the closing bed price on that day If a sacunty 8 not quoled, if the principal
market of the security is other than an exchange, or the Sponsor deems the las! trade, official close price or closing bad
prce inappropriate Tor valuation purposes, then the securty shall be fair valued in good faith by the Sponsar, in a manner
consstent with Rule 2a-5 wnder the 1840 Act and pursuant to the Trust indenture and Agreement (the “Trust Agreemeant”)
and the Agency Agreement based on (&) the 351 trade or closing poce for the secunity on another market on which the
secufty is iraded or il there i no such appropdiate closing price, al the closing bid price on such other marked, (b) current
I prices on the prncipal markel or such offer markets, () If bid paces ane nol available, curment bid prices for
comparable securties, (d] by the Sponsor’s appraisal of the value of the socunties in good faith, or () any combmnation
thareal, In e avent thal the Agency Agroamenl s terminated, the Trustes would ba responsible for the valuation steps sat
forth above in accordance with the 1erms and conditions of the Test Agreament

B. Invesiment Transactions and Invesiment Income - iInvestment ransactons are acoounted for on a irade date bass.
Realized gans and losses from the sale or disposition of securties are computed on the specific identfied cost basis.
Interest income is recorded on (he accrual basis from setthement date, Pay-in-kind inlerast income and non-cash dividend
income received in the fomm of securities in Bew of cash are recorded at the fair value of the securities: received. Dividend
income (ret of withholding ta, if any) 18 recorded on the ex-dividend date. Realized gains, dividends and inlenest
receped by the Trust may give nae 1o withholding and other taxes imposed by fofgn counires, Tax conventions
betwoan cortain countries and the United States may reduce or eliminate such taxes.

The Trust may penodically paricipate in Bigabon related to the Trust's investments. As such, the Trust may receive
proceecs from livgation settiements, Any proceeds received are inciuded in the Statement of Dperations as realized gain
(ko) for invesiments no longer held and &s unrealized gain (loss) for inwestments siill held,

Brokerage commissions and mark ups are considensd transaclion costs and are recorded as an increase to the cost
basis of securities purchasad and/or a reducton of procseds on a sals of securilses, Such ransachion costs ang included m
1he determination of net realized and unrealized gain (loss) from nvesiment secunbes reporled in the Satemeant of
Operations and the Statemant of Changes in Net Assets and the nat realized and unrealized gains (losses) on sacurlies
per share in the Fmancial Highlights. Transaction costs are included i the calculation of the Trust's NAY and, aceardingly,
thay reduce the Trust's tolal retums. These transaction cosle are not considered operating expensas and are nol reflected
in Pt imeasimen] income mpored in the Stalemant of Oparations and the Stalemen? of Changaes in Mot Assats_ or the net
Imvesimant income
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e shans and the ralios of expenses and net mvestment income reported m the Financaal Highlights, nor are they imited
by any expense kmilabion arrangements betwaan the Trusi and the Sponsor.

C. Country Determination - For the purposes of presemtabon in the Schedule of Invesiments, the Sponsor may determonse
Ihe country in which an issuer is located andior credit risk exposure based on vanous factors. These factors include
whather the Trust's Underlying Index has made a country delermination and may include the lews of the couniry under
which the iasyer (s orgenized, where the [ssuer mainiaine a principal office, the country in which the lsaver denves 50% or
maore of its 1otal revenues, the country that has the primary market for the iesuer's securities and its “country of risk” &=
detarmmed by o thind parly sanice provider. as wall a8 ofher crleria. Among the olfar critesia that may ba evaluated for
making this determinslion are the counlry in which ihe ssuer maintasns 50% or more of s Basels, the [ype of securnily,
financial graranieses and enhancaments, the nature of the collaleral and the sponsor organizaton Country of ssusr
andlor credil nsk cxposure has been determined to bo the United States of Amenca, unless otherwsse noted.

D. Dividends and Distributions to Shareholders - The Trust declares and distributes dividends, # any, from net
Investmant income quarterdy. The Trust will distriouie net realized capital gains, If any, at least snnually.

E. Federal Income Taxes - The Trusl inlends o comply with the provisions of the Intemal Revenue Code of 1886, as
amended (the “Intemal Revenue Code”), applicable 1o reguiated imestment companies and 1o distribube substanbally all
of the Tiusl's laxable eamings 1o #s shareholders. Az such Bhe Trust will not be subject to federal ncomea laxes on
otharwise takable income (ncluding net reakized gains) thal is distributed 1o the sharehoiders. Therelona, no prowision for
Tederal noome laxes is retorded i e Inancial stalerments

The Trust recognizes the tax banefits of uncertain 1ax positions anly when the poaition 8 more lkely than not 1o be
susiained. Managemant has analyzed the Trusts uncerain tax positions and concluded that no liabilty for unrecognized
@ benafits should be recorded related 1o uncerlain tax postions. Managament i nal sware of amy lax posibons for whash
it '3 reasonably possible that the 1okl amounts of unrecognized tax benefits will change materially In the next 12 months.

Income and capital gain distributions are delesmined in accordance with federal income tax regulations, which may differ
from accounting penciples genarally accepled in the United States of America ("GAAFT), These dfferances are primarily
due bo differing book and tax treatments. for in-kind transactions, losses defemed due to wesh sales, and pessive forsign
investmant company adpstments, if any.

The Trusl files L3, Tederal tax relurns and tax relurng in certain olher junsdictions. Generally, The Trust is subject 1o
exammations by such laxing authorities for up o three years afler the filing of the return for the ta parfod.

F. Expensas - Undar the Trust Agreement, the Trust is responsible for the Truslee's fee {including fees for axtraondinany
expenses and oiher services), transfer agency services fees, govemmental fees, any taxes, fees, and changes payable
by the Truslee with respect io Shares, expenses and cosls of any aclion teken by the Trustee or the Sponsor 1o prolect
Ihe Trust and the nghis and intereats of beneficial vwners of Shares, indemnification of the Trustee or the Sponsar,
#xpenses incumed In contacting baneficial owness of Shares, brokerage commissions and olher transaclional changes
and other oul-al-pocket expenses of the Trust

In additisn, the Trusl may be charged for expensas related 1o rembursément to the Sponsar Tor annual licansing fees,
lederal and stale annual registration fees and expenses of the Sponsar relating te the printing and distnbution of marketing
materiaks. Pursuant o the provisions of an exemphve order, the axpenses sal forth in this paragraph may be charped to
the Trust in an amount equal to the actual costs incumed, bul shall not excead 0U20%. per annum of the daily NAY of the
Trust,

G. Accounting Estimates - The preparation of the inancial statements in accordance with GAAP regures management 1o
make eslimates and assumplions thal afect the repored amounts and disclosures in the financial statemeants, including
estmates and assumptions relaled fo taxabeon, Actual results could differ from these estimates. In addition, the
Trust monidars for malenal events or ransachons hal may occur of becoms known after the penod-end date and betore
Ihe date the financial satements are eleased o prinl

H. Indemnifications - in the normal course of business, the Trust enters into contracts thal contain a vanaty of
represantations and warranbes, which provide genaral indemnifications. The Trust's maxmum exposure under thesa
arangements is unknown as this would involve future claims that may ba made againsi the Trust that have not yet
cccmad, The risk of material lo$s 25 a resull of such indemnificalion claims & considered romole.

I Other Risks

ADR Risk The Trust is subject to risks sssociated with investments in Amencan Degosilary Receipts (*ADRS") included
in the Undarlying Index, ADRs are cedificales thal evidence o hip af gh of @ foreign issuer and are altermatives lo
purchasing the underying foreign secunties girectly in thelr nationad markets and cumencies. ADRS may be subject 1o
cartain of the risks associated wilh direct invesimants in the secuniies of foreign companies, swch as cumency, poldical,
economic and market risks, because their values depend en the pedormance of the nan-dellar deneminated underlying
foreign securitiea. Moreowes, A0RE may not track the pice of ths underying Toreign securibes on which they ane based,
and ther value may change materally at tres when U.S. markets are not open for trading.

Equily Risk. Tha Trust is subject fo equity rsk, which ks the risk thal the value of equity securiles, including comman
stocks, may fall due to bath changes in general economic conditions that impac? the market as & whole, as well aa faclors
Ihat directly relate to a specific company or ils industry. Such general economic conditsons include changes in interest
rales, panods of marke! urbulence of instabidy, of gensral and profonged panods of sconomec dedine and cydical
change. It i possible that 8

"
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diresp in the slock markat may depress the pnce of most o all of the common stocks that the Trust holds. In addition, equity
rigk includes B risk that mvestor sentimant toward one or morn industries wil bocome negative, resulling n hase
imvesiors exiting their investments in (hose industries, wheh could cavse a reduction in the value of companies in thoss
industries more broadly. The value of a company's common stock may fall solely because of faclors, such as an increase
in production costs, thal negabvely impact other companies in the sams negeon, ndusiry or sector of the markel A
company's common siock alss may dedline significanty in price over a short penied ol trme due 10 (acton specific 1o that
company, including decisons made by s managament or lower demand for lhe company's praducts or services. For
example, an adversa evanl, such a8 an unfavarable eamengs report or the tadure 1o make anlicipaled dridend payments,
may depress e value of common siock

Index Risk. Uniike many mvestmeant compamnes, the Trust does not utilize an investing siralegy thal seeks returns in
excess of its Underlying Index. Therefore, the Trust would not necessafily buy or sall a secunty unless thal security s
added or removed, respeciivaly, from it Linderlying Index, even if that secunly generally is uncerperionming

Marke! Risk. Securities in the Underying Index are subject to markel fluciuabions. You should anticipate thal the value of
Ihe Shares wil decline, mone or less, in comefation with any dedine in value of the secunties in the Underlying Index.
Additionally, natural of environmental disasters, widespread dissase or other publlic health msues, war, military conflicts,
mcts of lBrorsm, econdmic cnses of other events could result in ncreased premiums or discounts 1o the Trust's NAY

Man-Correlation Risk. Tha Trust's rétum may nat match the return of its Undeddying index for a number of reasons. For
examphe, the Trus! incurs operating expenses nol applicabie 10 ils Underlying Index, and incurs cosls in buying and selling
sacurilies, especially when rebalancng the Trust's secuntes holdings 1o reflect changes in the composition of its.
Underiying Index. In additon, the parfarmance of the Trust and its Undarlying indax may vary due to asset valuabon
differances and difersnosés bahwan 1he Tnes's porfioks and s Lindérlyng Indes resulbng from legal resinclions, costs o
liguedty constraints.

NOTE JI—Agreements with the Trustee, Licensor and Sponsor

Thee Trusd accrues daily and pays monihly the expenses of ils operabions, including Truslee fees, reimbursement to the
Sponaor for expenses relabing lo the marketing of the Trust and fees (o the Nasdag, Ine, (the “Licensar”) for a license to use
the Underiying Index as a basis for determining the composition and weighling of securities held by the Trust

The Sponsor enlered into a kcense agreament wilh the Licensor (ihe "Leense Agresment™) Under the License Agreamant,
the license fee payable by the Trust is &t an anmual rete equal Lo the sum of i) the prodwct of (A) thel portion of the average
nat assats of the Trust and other Nasdag-related products of the Spensor and s affilistes, on an aggregale basis, up 1o and
ncluding $25,000,000,000 and (8} 0.09%, and (i} the product of (A} an amount equal to that portion of the average nef assets
of the Trust and other Mesdag-related producis of the Sponsor and ils aflilistes, on an aggregate hasis, in excess of
525,000,000,000 and (B) 0.04%, with such sum muftiplied by tha percantage of the aggregate average nel assals attributatie
fo the Trusd. The license fee, under no circumstances, will enceed 0.09% of the aggregate average nel assets, bul may be
lvver in the future based on the aggregate average net assets. The License Agreemant may be amended by the parhes
thereto without the consent of any of the beneficial owners of Trusi shanes and the License Agreemant has no expressed
fterminabion date.

In accordance with he Trusl Agreement, the Truslee maintains the Trust's accounbng records, ects as cusiodian and
transfer agent 1o the Trust, and provides administrative senvices, incheding filing of all reguined regulatory reports. The Trusiee
s also responsible for determining the compasition of the portialio of securilies, which musi be delvered in exchanga for the
msuance of Creaton Units of the Trust, and for adjusting e composition of the Trust's portiolio from Hme (o time 1o conform
o changes in the compositions andfor weighling structure of the Underdying Index.

For these services, the Trusles receives a lee at fhe following annual ates

Fee ae Percentage of

Het Assets Mel Aspeis

$0-3499.958 995° 2107 por annum
S500,000.000-52 455, 363 559" Q05% por snnum
52,500 000.000-324 T 559999 Q.06 por shnum
425,000,000 00C-543 00 556, 959° Q.25% per annum
$50,0060 000 000 and above® .04%, poe annum
= T b ingicaied apcles i thal porlioen of $w oot avests of T Trust that Tals o the sxe calegory I and iy puted sach | day on thy

basis. of fe rdd asspts of T Tiust on such day

Thie minkmum annual fee, which shall be paid 1o the Trusies, is S180,000 To the exdent that the amount of the Trustes's
compensation is less than swch minimum anmual fee, the Sponsor has agread (o pay the amount of such shoritall

Markaling expenses for the years ended Sepbember 30, 2024, 2023 and 2022, represent axpenses incurmed by the
Spansar, i any, on behall of the Trust and charged o the Trust, subject to the reimbursement provishons below, Marketing
axpenses are paid by the Sponsor on behall of the Trust for iwoices received directly by the Sponser during the year.

12
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In accordance with the terms of the Trus! Agreement and the Agency Agreement, the Trusles will pay, from its own assals,
the Sponsar to perform the folleveng sanices for the Trust: adjus! the composion of the portfolio, caloulale and adjust,
necessany, the weighting of esch security in the porifolio, dspose of or exchange securities ater it has been determined hat
such securities will be removed from the Linderlying Index and direct securities transactions to brokers or dealers, which may
mclude affiliales of the Trusbes, bul will nol include affiliales of the Sponsor.

The Spansor had underaken that on each day during the fscal year ended Seplamber 30, 2024, and until determined
othersiss, the ordinary operating expenses of the Trust &8 calculated by the Tnrstes would not be pamitied o excesd an
armotant which is 20100 of one parcent (0.20%] per anaum af he dadly NAY of the Trust To the extent during such pedod hat
ardinary operaling expenses of the Trust excesded such 0.20% amaunt, the Sponser has sgreed 1o rembures the Trust for o
assume such excess ordinary operaling expenses. The Sponsor may be repaid by the Trust for expenses so rembursed or
assumad to the extent that subsaquently dunng the fiscal year expanses fall below the 0.20% per annum level on any given

day
Invesco Distribulors, inc., an affikale of the Sponsor, i the distnbutor for the Trust The Sponsor. not the Trust, pays the
Distributor a Nat annual fes of 535,000 for & distibution servicas and the Trust does not reimburse the Sponsar for such lees.

NOTE 4—Additional Valuation Information

GAAP defines fair value as the price that would be received 1o sell an assel or paid to transfer a liability n en orderdy
transaction between market participants at the measurament date, under current markel condibons. GAAP eslablishes a
hisrarchy that phonicres the inpuls to valuabion methods, giving the leghes! pricnty o resdiy available unadjusted quolsd
prices m an active market for identical assats (Level 1) and the lowest pronty 1o significant unobservable inputs (Leved 3),
ganarally whan markel prices are not readily avallable. Based on the valuation inputs, the secarities of othar invesimants ame
tiered into one of three levels, Changes in valuation methods may result in transfers in of out of an investment's assigned
level,
Level 1— Prices are determined using quoted prices in an active marnket for idenlical assels
Lovel 2 - Pricas are delermined using other significant observable mpuls. Observable inputs ane inputs thal othes marcel
participants may use in pricing a secuny. These may include gualed prices for similar sscunbies, interest rates,
prepayment speeds, credil nek, yleld curves, loss sevarities, default rates, discount rates, volatilifes and cthers.
Level 3 — Prices are datermined using significant unobservable inpuls. In siluations where quobed prices or observable
mputs ane unavailable (for example, whan there & liThe or no market actyity for an nvestmant af the end of the
peniod), unobservate inpuls may be used  Uncbeervable inpuls reflect the Sponsor’'s assumptions aboul the
faciors markel participants would use in determining fair value of the securibes or instruments and would be

based on the best available information
As af Septamber 30, 2024, all of the secunbes i the Trust were valued based on Lavel 1 mguts (see the Schedule of
Investments for secunty categones). The level assipned lo the securities valuations may nol be an indication of the risk or
Iquidity associated with investing in those secunties. Because of the inherent uncertanties of valustion, the values reflacled n
the financial slatements may matenally differ from the value recaived upon actual sale of thosa investments.

NOTE 5—Distributions to Shareholders and Tax Components of Net Assets
Tax Character of Deslributions o Sharaholders Pasd During the Fiscal Years Ended Seplembar 30, 2024, 2023 and 2022

Septeimbar 30, 2024 Seplerebe 30, 302 Septembs 30, 2022
Ordmary incoma” 5 1,7341002%0 5 1,172,648013 3 1,008,066,605

*  Inchudes shorinm canial gain distribaions, # any

Tt Componants of Nel Assels at Fiscal Year-End.

Lindiiribuled Drdinsy inoo £ 4E8 488,108
Mat unmealsed agprecaten — nvestmants B, 722583 409
Temporary bockAar diflsrenoes 807 625 Oany
Capital loss carmyforwan |90, 855 540 K05,
Snacek o benaficial inlores 299,551 TR ad
Tiotal narl isats S 29,438,830 6567

Capilal boss carmylorwards are ealculated and reported as of a speciic date. Resulls of transactions and alher activity afier
that cate may affect the amount of capital loss camyforvasds actually available for the Trust to utéize. The abilfy 1o ulilize
capilal loss carrylorwards in tha fulure may be imded under thi Infermal Revenue Code and related regulations based on he
resulls af fulure transactions
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The following table presants available capital loss camyforwards for the Trust as of September 30, 2024

Ma expiration
Short-Term Leng-Term Total*
S 1TAsERMT S 0T ENMAATS S 10895540855

* Capiad loss camyforsarnds aro mduosd for imitadona, i any, 10 the eeiont mguined by B Interal Rovorass Code and may b feriher kmitoed depanding wpon &
varaty of tatton. inchudng the malzation of net unfealized gans of IS a8 of B dale of any reafganination

NOTE 6=—Investment Transactions

For the Escal year ended Seplember 30, 3024, the aggregate cost of secunities purchased and proceeds from sales of
securites {other than short-term secunties, U.S. Treasury obligations, money market funds and in-kind tramsactons, i any)
were 520,272 262 235 and $20, 273,215 258, respechvely,
For the fscal year ended September 30, 2024, in-kind transactons assocated with creations and redemplions were
5333 78T 574,334 and $310 363,729,201, respectvely.
Gains (losses) on in-Kind transactions are genarally not considared taxable gans {losses) for federal income lax purposes
As ol Seplembser 30, 2024, ihe aggregale cost of investmenls, including any derivatives, on a tax basis listed below includes
adjustrments lor financkal repering purposes as of the most recantly complated federal income iax repadting penod-end:

Ageregate urroalned sppreciaten of merstment § 25285425053
Agpregais wrveaized (degreciabon| of myesiments |18, 563 841 554)
Mt unrealized apgeec-aton of Invesiments § 0r2250348

[ tatule ik

Comt ol ivemimanis for fax porposos 5287 64T 507,672

NOTE T—Reclassification of Permanent Differences

Primaniy as a result of differing bockfax treatment of in-kind transactions and securilies sold with adjusted tax basis on
Saptember 30, 2024, amounts were reclassified botween undistributed ne? mvestment incoma, undistribuled nel ealized gain
{lass) and Shares of beneficlal inlerest. These reclasaifications had no efect an the nel assats of the Trusl. For the fecal year
endad September 30, 2024 the reclassifications were as follows:

Undeeir bulog Hed Feotinesd Feome 5 {2,400, 783}
Undistributed Met Reaized Gan (Loss) |a44,006 57T 02
Shares of Bonaficial Interes! 44 D0 BTT 818
NOTE 8—Capital

Shares are ssued and receemed enly in Creation Uinits of 50,000 Shares. Such transactions are only permitted on an in-kand
basis, with a saparate cash payment that 18 equivalent 1o the undsinbuted nel imvesiment income of he shares and a
balancng cash component 1o equate the ransachon lo the NAW per sharne of the Trust on the lransacton date The
transaction fee charged in connection with creabion or redemption of Creation Units theough the conlinuous net setflemaent
syslom of Nabional Securities Cleanng Corporation (the "Claaring Process™) is eflher, 30, 5500 or 51,000 per particpating
party per day, depending on specic creumsiances. The tolal fee that can be charged n connection with the creation or
redemplion of Creation Unils oulside the Clearing Process is 54,000 per parficipating party per day.

Transachion fees are receved by the Trusies from the participaling pady and used to offset the expanse of processing
orders. For the years ended Seplember 30, 2024, 2023 and 2022, the Trustes earned 51,814,000, £2,007,000, and
52 102,050, respectivaly, in iransaction fees. The Trustes in its sole discretion, may voluntarily reduce or waive the
transaction fise, or modify the ransaction fiee schodule, subject o cenlain Emilations. Thate wene no such reductions or
waivers for he years ended Seplember 30, 2024, 2023 and 2022,

Transachions in tha Fund's Shares are disclosed in detad in the Stalement of Changes in Met Assats.
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2025
390,678,828,208 62,660,977,256,281
1. 5,403,959,493 866,741,063,082
1. I 385,274,868,715 61,794,236,193,199
V. 641,650,000 102,914,243,500
600.44 96,305
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DTC
DTC

JASDEC

JASDEC

JASDEC DTC

DTC JASDEC
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Bylaws
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1940 17 (3
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2025 12 19
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(i)
2025 12 31 901.8 144,640
(i)

ETF

(i)
2025 12 31 44,313 7,107,362
(i)

(i) 2025 12 31 12,231 1,961,730
(i1)

FINRA
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Report of Independent Registered Public Accounting Firm

To the Sponsor, Trustee and Shareholders of Invesco QQQ TrustSM, Series 1

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of

Invesco QQQ TrustSM, Series 1 (the "Trust") as of September 30, 2024, the related statements of operations and
changes in net assets for each of the three years in the period ended September 30, 2024, including the related
notes, and the financial highlights for each of the five years in the period ended September 30, 2024, (collectively
referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Trust as of September 30, 2024, the results of its operations and changes in
its net assets for each of the three years in the period ended September 30, 2024, and the financial highlights for
each of the five years in the period ended September 30, 2024 in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Trust's management. Our responsibility is to express an
opinion on the Trust's financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Trust in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. Our procedures included confirmation of securities
owned as of September 30, 2024 by correspondence with the custodian and brokers; when replies were not
received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable
basis for our opinion.

PricewaterhouseCoopers
LLP

Chicago, lllinois
December 23, 2024

We have served as the auditor of one or more of the investment companies in the Invesco group of investment
companies since at least 1995. We have not been able to determine the specific year we began serving as auditor.
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Report of Independent Registered Public Accounting Firm

To the Sponsor, Trustee and Shareholders of Invesco QQQ Trust, Series 1

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of
Invesco QQQ Trust, Series 1 (the "Trust") as of September 30, 2025, the related statements of operations and
changes in net assets for each of the three years in the period ended September 30, 2025, including the related
notes, and the financial highlights for each of the five years in the period ended September 30, 2025, (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Trust as of September 30, 2025, the results of its operations and changes in
its net assets for each of the three years in the period ended September 30, 2025 and the financial highlights for
each of the five years in the period ended September 30, 2025, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Trust's management. Our responsibility is to express an
opinion on the Trust’s financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Trust in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. Our procedures included confirmation of securities
owned as of September 30, 2025 by correspondence with the custodian and brokers; when replies were not
received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable
basis for our opinion.

PricewaterhouseCoopers LLP
Chicago, lllinois
October 24, 2025

We have served as the auditor of one or more of the investment companies in the Invesco group of investment
companies since at least 1995. We have not been able to determine the specific year we began serving as auditor.
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