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Focused on the challenges and
opportunities ahead

In financial markets, predictability is a rare commodity.
Following the largely unexpected results from the
UK referendum on EU membership and the US
presidential election – along with the far-ranging
impact these political events promise – the need for
portfolio diversification has been further underlined.
Yet managing risk is only part of the challenge;
generating reliable return streams is the key for
institutional investors who continue to be confronted
with a low interest rate environment.

Hugh Ferrand
Head of UK Institutional Sales & Service
Invesco

With this in mind, this brochure features a range of
traditional and alternative investment strategies that
address some of today’s challenges.
For example, on page 4 we highlight ‘Build to Rent’
within the growing UK private rented sector – a
strategy that recognises the long running demand
and supply imbalance in the housing market and
seeks to generate returns with low correlation to
other asset classes; while on page 6 you’ll find a
highly diversified multi asset strategy that aims to
achieve a positive total return in all market conditions
over a rolling three-year period.1
We hope you find this brochure of interest, and look
forward to discussing how Invesco might help your
organisation achieve its financial objectives over the
long term.

Hugh Ferrand
Head of UK Institutional Sales & Service

	There is no guarantee that the strategy
will achieve a positive return or its target.
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Real estate
Invesco Real Estate UK Residential Fund

With the UK forecast to be one of the fastest growing populations in the
EU this decade, together with its well-publicised deficit in dwelling stock,
we believe the residential or ‘private rented sector’ (PRS) continues to
offer attractive opportunities.
PRS is an established and well-understood asset class in parts of Europe and
North America/Canada, and is now growing in the UK thanks to the investment
opportunity created by this growing supply and demand imbalance.
Alongside its identifiable and reliable income characteristics, PRS or ‘Buildto-Rent’ (BtR) can potentially enhance long-term portfolio diversification
through its expected low correlation with UK equities, gilts and commercial
real estate (see comparative performance chart opposite).

John German,
Senior Director, Residential Investments,
Invesco Real Estate

Targeting the most compelling UK PRS opportunities, the Invesco Real
Estate UK Residential Fund is currently pursuing a strong pipeline of
potential residential opportunities to the value of c.£1bn across Greater
London, the South East, the Midlands and the North.

Investment approach
The Invesco Real Estate team’s investment
approach focuses on large scale, high
quality opportunities in recognised
locations, within proven letting markets.
By having a strong reputation, experienced
team and track record as well as working
directly with contractors and developers,
the team is able to source off-market
opportunities, which they believe can be
an important differentiator in the sector.
The fund seeks to:
–	Create institutional quality private
rented sector product and provide
active management; and:
–	Maximise net operating income and
create capital value:
–	Current target net IRR of 8%-10%1
–	
Current target net income return of 4%1

Investment pipeline2
The active investment pipeline represents
approximately £1bn in value across a
range of opportunities:
–	Diversified portfolio of 12 projects
across Greater London and other
regional UK cities
–	Average estimated gross purchase
price of c.£75m
–	Average size of c.267 units

Key facts
Manager
Invesco Real Estate Management
S.à.r.l., Luxembourg
Launch date
21 December 2015
Fund structure
Luxembourg special limited partnership
(société en comandite spéciale). The Fund
is denominated in Sterling
Fund life
Open-ended
Liquidity
Redemptions with 90 days’ notice subject
to available liquidity and a maximum
redemption period of two years
Leverage
Maximum 35% of aggregate market value
of investments
Minimum investment
£10m
Fund size
£233m as of January 2017
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Investment team
Led by John German, Senior Director
of Residential Investments, and
supported by Alicia Graham and Patrik
Harbusch on transactions and fund
operations, the team understands the UK
residential market and have established
relationships with which to source the best
opportunities to deliver attractive returns.
Invesco Real Estate has €54.9bn of real
estate assets under management worldwide,
with around 440 professionals in 21 offices
supporting the global real estate business.

Distinguishing attributes
–	Access to the UK’s fast growing and highest performing real estate asset class3
–	Low correlation with commercial real estate, equities and bonds4
–	Long-term return profile
–	Relative stability of income the sector may offer
–	Environmental, Social and Governance considerations fully integrated, from
acquisition planning, development to ongoing property management

Comparative performance
Residential has outperformed all property over the medium and longer term
(5, 10 and 15 years) and equities and gilts over all periods
IPD UK Residential
IPD European Residential
Core Funds
Value Add Funds
3 Year

(%)

IPD UK All Property
IPD Europe (ex. UK Residential)
Equities (FTSE All Share)
Gilts

5 Year

10 Year

15 Year
20
15
10
5

Sources: MSCI Macrobond, Inrev and Invesco Real Estate as at November 2016,
latest available data. Total return, annualised, in sterling.
Past performance is not a guide to future returns.
Case study
Gatefold development, Hayes, Greater London, UK
In 2014 IRE completed its first UK residential transaction on behalf of a UK local
authority pension fund in Hayes.
Why the Gatefold building?
–	Purpose-designed PRS block
comprising 118 flats
– No development or construction risk
–	Good location: suburban Greater
London with excellent transport links

	Subject to change. Please note there is
no guarantee performance targets can
be achieved.
2
	Information is for illustrative purposes
only. It is not currently known whether
these transactions will be undertaken.
3
	Source: MSCI, Macrobond, INREV and
Invesco Real Estate, November 2016.
4
	Source: MSCI and Macrobond,
December 2015. Latest available data.
1

05

Investment strategies
for institutional investors

The Gatefold building meets our
requirements for implementing a
UK PRS strategy
– Location
– Increasing Net Operating Income (NOI)
– Added value services
– Active asset management
– Clear exit strategy
Source: Invesco Real Estate as at 31 January 2017. For illustrative purposes only. The
image is a rendering only. It is intended to illustrate the type of acquisitions completed
in the aforementioned strategy and does not constitute a recommendation or advice.
Performance was not a criteria for selection. The above represents an IRE investment
and is already part of either another closed IRE fund or a separate mandate.

Multi asset
Invesco Perpetual Global Targeted Returns Strategy

Stock market volatility, subdued global growth and low interest rates
continue to create a challenging environment for institutional investors
and their ability to meet target liabilities and funding requirements.
Finding opportunities for capital growth and income while limiting
the potential for losses has resulted in a growing demand for multi
asset strategies – particularly those which offer liquidity and genuine
diversification to help spread the overall risk, and provide the potential
for positive long-term returns.
The Multi Asset team believes that the only way to achieve true
diversification is to break away from the focus on asset class constraints.
Instead, the team focuses on a conviction-led approach to sourcing great
investment ideas, using both traditional asset types and derivatives
before applying robust risk management to blend these ideas into a truly
diversified portfolio, with a clearly defined return and volatility target.

Investment objective
The strategy aims to achieve a positive
total return in all market conditions
over a rolling three-year period. The
strategy targets a gross return of 5% per
annum above UK 3-month LIBOR (or
an equivalent reference rate) and aims
to achieve this with less than half the
volatility of global equities, over the same
rolling three-year period.1
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Philosophy and approach
The team believes that positive total
returns can be achieved in all market
environments over a rolling three-year
period through an unconstrained approach
to sourcing return ideas and through
robust risk management.
The team considers a wide array of
asset types, geographies, sectors and
currencies to identify what they consider
to be, the most attractive investment
ideas. The strategy can have up to around
50 investment ideas in its portfolio at
any time, with typically between 20 and
30. The expectation is that when the
investment ideas are blended together,
overall volatility should be reduced.
The strategy uses a wide range of
financial instruments to implement these
investment ideas, including derivatives.
It invests around 60% of assets under
management in other investment strategies
from the Invesco group, with the remaining
40% in cash or near-cash instruments as
cover for derivatives exposure.

Fund managers
Dave Jubb, David Millar, Richard Batty
Investment team
The strategy is managed by the Invesco
Perpetual Multi Asset team. The investment
team has a wealth of experience in running
multi asset strategies. Fund managers David
Millar, Dave Jubb and Richard Batty have
more than 60 years of investment expertise
between them, including a combined total
of over 23 years’ experience in delivering
targeted absolute returns.

Key facts
As at 31 January 2017
Composite inception
30/9/13
Total strategy assets
£15.4bn
Benchmark
UK 3-month LIBOR
Representative account2
Expected portfolio risk3
Total independent risk4
Structure
Pooled vehicle (UK)
Segregated account
Reference performance index
UK 3-month LIBOR +5%

4.40%
14.67%

What the strategy invests in
Equities
Government bonds
Corporate bonds
Real estate
Alpha strategies
Volatility instruments
Inflation products
Currencies

Process
The team’s approach follows a rigorous
three-step process:
Step 1
Researching and approving ideas: The
team considers the risk/reward associated
with each idea, including the asset classes
and instruments which could be used and
any wider economic trends that could
affect the idea.
Step 2
Risk-based fund management – combining
ideas: Every idea must contribute the
right blend of risk and return. Each idea is
assessed to see how volatile it is in isolation,
how it affects every other idea and its
impact on overall volatility of the portfolio.

Distinguishing attributes
–	Unconstrained research agenda and
genuine diversification, with exposure
to a wide array of asset types,
geographies, sectors and currencies.
–	Run by dedicated macro specialists
who have a fundamental, long-term
investment horizon.
–	Access to diversified alpha sources
across the Invesco Perpetual and
Invesco product range.
–	Truly global organisation

Step 3
Dealing and governance – implementing
ideas: The implementation of each
investment idea goes through four phases:
order, comply, execute and review.

Commodities

Invesco Perpetual Global Targeted Returns UK Composite
30 November 2016, composite start date 30 September 2013
Composite (gross)
Q3 2016
(3 months)

(%)

Benchmark
1 year

Since inception
(annualised)
6
5
4

	There is no guarantee this gross
performance target or volatility target
will be achieved.
2	
The breakdowns shown relate to a
representative account managed in
accordance with the Global Targeted
Returns strategy and are subject to
change. Each portfolio may differ due
to specific investment restrictions and
guidelines.
3
	Expected portfolio risk is the expected
volatility as measured by the standard
deviation of the current portfolio of ideas
over the last three and a half years.
4
	Independent risk is the expected
volatility of an individual idea as
measured by its standard deviation
over the last three and a half years.

3

1
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2
1
			
Q3 2016		
			 (3 months)
1 year

Composite (gross)			
2.09
Benchmark			 0.13

3.17
0.55

Since
inception

5.50
0.55

Past performance is not a guide to future returns. All performance as at 30 November 2016,
and returns for periods greater than 12 months are annualised. Reported in GBP £
and are gross of management fees and expenses.
Please see page 17 for GIPS compliant information.

Fixed income
Invesco Active Multi-Sector Credit Strategy

In the current interest rate environment we believe a dynamic approach
to fixed income is required to generate positive total returns over the
credit cycle. Using such an approach, the Invesco Active Multi-Sector
Credit Strategy targets favourable outcomes in income, total return
and risk from a balance of tactical beta capture and discriminating
security selection in core credit asset classes.
Diversification is achieved by allocating across global investment
grade corporates, emerging market bonds, bank loans1 and high
yield bonds, as well as taking advantage of other credit opportunities
that arise. Within the strategic and tactical allocation process, the
strategy will gain exposure to actively selected debt securities based on
fundamental credit research.

Senior Portfolio Managers
Joseph Portera, Head of Global High Income
Carolyn Gibbs, Senior Strategist
Avi Hooper, CFA, Senior Portfolio Manager

We believe the approach provides the opportunity for enhanced riskadjusted returns not available in a single sector or static allocation portfolio.

Investment objective
The strategy aims to provide a total return
over a full market cycle. It seeks to achieve
its objective through an active strategic
and tactical asset allocation process to
credit-related debt securities globally.
Investment scope
The strategic allocation2 uses the following
four credit asset classes:
– Global Investment Grade Credit
– Emerging Market Debt
– Bank Loans
– High Yield Debt
The investment team would look to
allocate opportunistically to other credit
sectors such as residential mortgagebacked securities (RMBS), commercial
mortgage-backed securities (CMBS),
municipal bonds, and collateralised loan
obligations (CLOs).
The strategic asset allocation process
applies a risk balanced approach to each of
the credit sectors with the tactical overlay
allowing the portfolio managers to shift
these allocations to take advantage of the
current market environment to capture
short-term relative value opportunities
among the credit sectors.
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Philosophy and approach
Credit markets present diversity in credit
quality, structure and geographical origin.
The team believes a dynamic, multi-sector
approach to credit investing is most likely
to capture potential value and opportunity.
Balancing bottom-up and top-down
investment considerations, the team
seeks to capture potential excess returns
in investment grade corporate bonds,
emerging market bonds, bank loans and
high yield bonds, as well as taking advantage
of other credit opportunities that arise.
The team focus on three layers of
performance opportunities:
– 	Strategic beta: from allocating to the
four constituent asset classes
– 	Tactical beta: managing asset class
exposure using qualitative expertise and
the judgement of experienced teams
– 	Alpha: through fundamental issuer
analysis and superior security selection
Layering these three components, the team
believes they have the ability to produce
good relative value yield and income, and
outperform a narrower credit strategy. The
aim of the multi-sector credit framework is
to generate returns on a par with high yield,
but with less volatility and credit risk.

Key facts3
Inception
18/09/2014
Benchmark4
n/a
Reference performance index4
Synthetic index comprising:
–	
40% Barclays Capital Global Investment
Grade Credit Index USD Hedged
–	30% S&P Leveraged Loan Index
–	15% Barclays Capital Emerging
Markets Index USD Hedged
–	15% Barclays Capital Global High Yield
Corporate Index USD Hedged
Available investment vehicles
Pooled vehicle (UK)
Segregated account
	Please note: Bank Loans cannot be
invested in directly by the strategy.
Exposure to eligible loans will generally
be taken via investment in Collateralised
Loan Obligations (CLOs), collective
investment schemes, Floating Rate
Notes (FRNs) as well as swaps and other
derivatives on UCITS eligible loan indices.
2
	A base allocation derived from historic
credit cycle analysis.
3
Source: Invesco, as at 31 December 2016.
1

Investment team
The Active Multi-Sector Credit Strategy
is managed by Joseph Portera, Carolyn
Gibbs and Avi Hooper, who have an
average of 28 years’ industry experience.
They are supported by Invesco Fixed
Income’s Investment Strategy Team
and four sector portfolio managers who
average 19 years’ industry experience,
along with their respective teams.
Invesco Fixed Income have been actively
investing in fixed income markets for
more than 30 years and currently manage
approximately US$272bn of assets on
behalf of institutional and private investors
globally. Their dedicated team includes
over 160 fixed income professionals in ten
locations across the globe.3

Distinguishing attributes
–	Coverage of credit markets globally with expertise in the respective countries,
industries, issuers and securities
–	Tactical asset allocation employed seeking to maximise returns arising from varying
asset classes through the credit cycle
–	Opportunistic bucket to tactically take advantage of relative value opportunities as
we see fit
– Strategy is benchmark agnostic

Credit sectors				

(%)

					
			
			

Full cycle
allocation

Allocation
bands

40
15
30
15
≤10
≤15

30 – 60
0 – 30
15 – 40
0 – 30
0 – 10
≤15

Investment Grade Corporate Bonds			
Emerging Market Bonds			
Banks Loans1			
High Yield Bonds			
Opportunistic Credit		
Cash and Cash Equivalents			
Invesco Active Multi-Sector Credit Fund performance
Fund (Euro, gross)
3 months

6 months

(%)

Market returns4
1 Year

Since Inception
(18/9/2014 –
annualised)

10.0
8.0
6.0
4.0
2.0
0.0

						
Since Inception
			
3 months
6 months
1 year
(18/9/2014)

Invesco Active Multi-Sector Credit		
0.45
Fund (Euro, gross)
Market returns4		-0.31
Gross excess return		0.76

1.90

9.58

3.79

0.31
1.59

7.94
1.63

2.94
0.84

Source: Invesco as at 31 January 2017. Fund performance shown is gross of fees
before deduction of management and custodial fees but after trading commissions.
Net returns will be lower. Returns less than one year are cumulative; all other
performance figures are annualised. Past performance is not a guarantee of future
results. The Invesco Active Multi-Sector Credit Fund is a representative account of the
Invesco Active Multi-Sector Credit Strategy. Portfolios managed in accordance with the
strategy may differ due to specific investment restrictions and guidelines.
4
	The fund is not managed to any benchmark, however market returns shown are for
a reference performance index (detailed opposite) for illustrative purposes.
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Liquidity management
Invesco Global Liquidity Strategy
A long-term approach to short term investing

For more than 35 years, the Invesco Global Liquidity team has been
committed to a disciplined investment approach that includes a primary
focus on the preservation of capital and daily liquidity, while seeking to
deliver a competitive yield.
Available through a pooled investment vehicle or separately managed
account, Invesco’s short-term money market funds provide an alternative
to a bank deposit across US Dollar, Sterling and Euro currencies.
Typical investors include corporate treasurers or institutions with large
cash balances requiring security, continuous credit management, wide
counterparty diversification and immediate liquidity.

Philosophy and approach
At the core of the investment process
are two discrete teams – portfolio
management and credit research –
working independently in pursuing a
singular focus: safety, liquidity and yield.
–	
Safety: Preservation of capital
is paramount in the investment
management process of Invesco’s
money market funds. The majority of
our funds are AAA-rated by at least
one nationally recognized statistical
rating organization (NRSRO) and
stress testing is performed regularly
on the funds.
– Liquidity: The team performs daily
assessments of market liquidity and
each fund’s allocation is based on
multiple liquidity parameters.
–	
Yield: Throughout various economic
conditions, Invesco’s investment process
has provided competitive performance.
Portfolios are priced competitively to
deliver a competitive yield and meet
clients’ performance needs.

10

Investment strategies
for institutional investors

The cash management team reviews
the macroeconomic fundamentals
in formulating an overall investment
strategy, which is then incorporated in
to each portfolio based on its investment
objective and liquidity needs.
Portfolio diversification is a key
element in portfolio construction and
includes diversification not only to issuers,
but to security types, maturity periods,
industries, indexes and affiliation amongst
entities to capture any contagion risk. The
Global Liquidity team utilises an Approved
List, which contains issuers and securities
that have been evaluated and approved
by Invesco Global Liquidity Research
team. The portfolio management team
analyses eligible investment options in the
market, taking into specific consideration
an issuer’s frequency of issuance and size
in the market, price actions, modes of
issuance, yield and credit ratings.

Team
Laurie Brignac, Head of Global Liquidity
Portfolio Management
Paul Mueller, Senior Portfolio Manager
Global Liquidity

Key facts
As at 31 January 2017
Inception
1980
Total strategy assets
USD$85bn (31 January 2017)
Available investment vehicles
Pooled vehicle (Ireland)
Segregated account
Proposition
– A portfolio alternative to cash, liquidity
and reserve management.
–	
Demand driven by Basel III, low rates and
emphasis on transparency and process.

Short Term Investment Company - Portfolio information1
Sterling
Liquidity Portfolio

Euro
Liquidity Portfolio

US Dollar
Liquidity Portfolio

6 Jan 1997

11 Jan 1999

1 November 1995

ISIN		 IE0008004719

IE0004904748

IE0008040424

Bloomberg		STSTLIC

STEURIC

STUSDIC

NAV per Share		

1.00

1.00

			
			

Inception		

1.00

Income		
Accrued Daily, paid monthly Accrued Daily, paid monthly Accrued Daily, paid monthly
Liquidity		

Same Day

Same Day

Same Day

Cut Off		

2pm London

2.30pm CET

4.00pm ET (NY)

Legal Form		

UCITS Investment Company UCITS Investment Company UCITS Investment Company

Domicile		Ireland

Ireland

Ireland

Net Assets		

£1.46bn

EUR1.68bn

$3.4bn

Max Weighted Average Maturity		

60 days

60 days

60 days

Max Weighted Average Life		

90 days

90 days

90 days

Fitch Ratings		

AAAmmf

AAAmmf

AAAmmf

Standard & Poor’s		

AAAmmf

AAAmmf

AAAmmf

–

Aaa-mf

Moody’s		–

Separately Managed Accounts
Why Separately Managed Accounts?
Customisation
Institutional investors looking for a
diversified and customisable investment
solution may find Separately Managed
Accounts (SMA) an attractive alternative.
Meeting unique needs
SMAs can achieve different returns from
pooled investment vehicles because
they do not have to adhere to the same
liquidity, maturity and credit requirements.
The characteristics of the SMA can be
tailored to meet specific client objectives.
Professional investment management
SMAs are segregated portfolios that benefit
from the same professional investment
management as pooled investment
vehicles, but can be more closely aligned
with the specific return and risk objectives
of the investor. Securities are owned directly
by the investor, but are discretionarily
managed and traded by a professional
investment manager on their behalf.

Separately Managed Accounts
Features

Invesco Separately Managed Account

Typical account minimum

£60m (or equivalent)

Investment management

Invesco Advisers, Inc.

Portfolio customisation

Flexible

Valuation

Daily mark-to-market and/or amortised cost

Portfolio liquidity

Customised to client’s needs

Portfolio quality

AAA to Investment Grade. Dependent on client’s
risk tolerance and investment guidelines

Portfolio maturity
(maximum)

Customised to client’s needs

Credit restrictions

Customised to client’s needs

Access and support

Direct access to investment professionals and to
dedicated support and service group

Fees

Competitive pricing commensurate with the
obligations of the portfolio

Reporting/due diligence

Standard reporting package with frequency based
on client needs

Source: Invesco.
	
Fund information is as at 31 January 2017 sourced from Invesco Asset Management
Limited, unless otherwise stated. Past performance is not a guide to future returns. Fund
ratings are subject to change and are based on several factors, including an analysis of
the portfolio’s overall credit quality, market price exposure and management. Fund
ratings are provided to indicate the creditworthiness of the underlying holdings in the
portfolio and offer a forward-looking opinion about fixed income funds’ capacity to
maintain stable principal (net asset value). See page 20 for additional information about
fund credit ratings. Fund credit ratings are not an indication of fund performance.

1
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Equities – Multi factor enhanced
Invesco Global ex-UK Enhanced Index Strategy

For more than 30 years, the Invesco Quantitative Strategies (IQS)
team has been successfully running a diverse range of innovative
investment solutions using quantitative tools and techniques. Based
on a fundamental investment philosophy, we believe that multi factor
enhanced strategies offer a possible solution to those investors who are
looking for the potential to enhance the performance of their portfolios,
while limiting risk.
Our strategy seeks to provide exposure to the global equity market at a
risk level that is almost identical to that provided by passive investments,
but with a return that is meaningfully superior after costs. The
portfolio is designed to have the potential to deliver above benchmark
performance over a market cycle.

Investment team
Michael Fraikin, Global Head of Research
Invesco Quantitative Strategies
Alexander Uhlmann, CFA, Director Portfolio
Management, Invesco Quantitative Strategies

Investment objective
The Invesco Global ex-UK Enhanced Index
strategy aims to achieve long term capital
growth from investment primarily through
a portfolio of investments in global
companies, excluding the UK.

Key facts
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Philosophy and approach
Our investment philosophy is founded
on the belief that equity markets are
not completely efficient, and that active
management through the systematic
application of fundamental and
behavioural insights can add value.
We also believe that stable and
consistent results are more likely to be
delivered from a systematic approach
that is team-based rather than one that is
centred on an individual. We believe our
strategies benefit from the local insight
and understanding of our investment
team. These global investment specialists
systematically apply our proprietary
model and proprietary risk-management
framework to develop investment
solutions to help meet client needs.
The portfolio weights differ slightly
from the weights of stocks in the relevant
indices, allowing a measured exposure to
desirable factors such as value, quality and
momentum, tightly controlling exposure to
other factors (for example, size, beta, foreign
exchange, where the team may aim for a
neutral weighting versus the benchmark).
This allows our investment team to capture
the long-term excess returns to those
factors, without taking undue relative risk in
broadly diversified portfolios.

Launch date
25 May 2006
Reference benchmark
MSCI World ex UK net return index
Available investment vehicles
Pooled vehicle (UK)
Segregated account
Investment team
The Invesco Global ex-UK Enhanced Index
strategy is lead managed by Michael
Fraikin and Alexander Uhlmann of
Invesco’s Quantitative Strategies team.
IQS is located in Frankfurt, New York,
Boston, Melbourne and Tokyo.

Distinguishing attributes
–	Independent thinking – that seeks to
identify the best factors for modelling,
from insights on key fundamental and
behavioural concepts
–	An engineered discipline – quantitative
modelling that seeks to identify
sources of potential excess returns
within specified risk parameters
–	A purposeful evolution of investment
insights and management process that
are forward looking and have proven
effective through time
–	Partnership with an experienced and
dedicated investment team committed
to your success through long-term
value creation

Investment process
Our investment process uses a tried and tested global team approach, in conjunction with
locally based portfolio managers and research analysts. Our investment team evaluate a
rich and diverse set of companies, believing a common sense approach should be key to
stock selection. They look for low correlation factors that have demonstrated our model’s
forecasting ability. Using efficient and effective information processing techniques, they
follow a rigorous risk management process, looking for the potential to capture long-term
excess returns without taking undue relative risk in broadly diversified portfolios.
With a rigorous focus on active risk control, the team tightly constrain the risk taken
in terms of beta, size, sector, industry, country and currency level, and adapt to changing
market conditions. The performance is generated through a quantitative bottom-up
investment process driven by stock selection and based on four concepts:
– 	Improving earnings expectations suggests further upside surprises
– 	Market sentiment consistent with further upside
– 	Management and quality supports shareholder value and is evidence of quality
– 	Attractive stock price valuation relative to its earnings and cash generating ability
Annualised

Performance since 2006 (%)

							
							
Since
							
inception
		
6 months
1 year
3 years
5 years
7 years 25/05/06

Invesco Perpetual Global
12.99
Ex-UK Enhanced Index Fund
MSCI World ex UK (NDR)
11.02
Active Performance
1.97

38.78

17.74

16.88

14.71

10.43

32.87
5.91

16.63
1.11

15.54
1.34

13.45
1.26

9.29
1.14

Past performance is not a guide to future returns. All performance as at 31 January 2017,
and returns for periods greater than 12 months are annualised. Reported in GBP £ and
are gross of management fees and expenses.
The Invesco Perpetual Global ex-UK Enhanced Index Fund is a representative account
of the Invesco Global ex-UK Enhanced Index strategy. Portfolios managed in accordance
with the strategy may differ due to specific investment restrictions and guidelines.
Quantifying our insights
Global Stock Selection Model overview
Concepts

Stock selection universes
Earnings
expectations

Market
sentiment

Management
and quality

Value

How are expectations
changing?

What is market sentiment
telling us?

What is management
doing?

How attractive
are valuations?

– 	Earnings Momentum
– 	Earnings Revisions
– 	Cash Flow Surprise
– 	Revisions Against Trend

– 	Price Momentum
– 	Long Term Reversal
– 	Short Term Reversal
– 	Short Interest

– 	Net External Financing
– 	Net Asset Growth
– 	Capital Efficiency
– 	Fundamental Health Score
– 	Liability Payback Horizon

– 	Cash Flow Yield
– 	Gross Profit Yield
– 	Earnings Yield
– 	Dividend Yield

Stock return forecast

Source: Invesco as at 31 January 2017. For illustrative purposes only.
2
	Not all factors are used in all regions and sub-models. Additional factors are used in specific sub-models and definitions
may vary across regions.
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Factors2
Quantifiable
Predictive
Complementary

About Invesco
Our focus is on helping your organisation achieve its financial objectives

Over the years we’ve grown to become one of the
UK’s leading independent asset managers, offering
institutions diversified strategies and solutions
spanning equities, fixed income, multi asset, real
estate, private equity and other alternatives.
We’re recognised for providing specialist
investment expertise and insight across an everwidening range of investment capabilities, supporting
local authority and corporate pension schemes,
insurance companies and other UK institutions.
While clients choose Invesco for many reasons,
our high conviction style, passion to exceed and
commitment to providing a superior investment
experience underpins everything we do.
And as part of Invesco Ltd. we have the global
capability needed to deliver our best ideas to investors
around the world, drawing upon the talent of our
portfolio managers, analysts and researchers across
Europe, North America and Asia-Pacific supported by
client service teams in over 20 countries.1
1
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Global organisation1
– Assets under management of US$812.9bn1
– Investment professionals located in 13 countries
– More than 6,500 employees worldwide
Investment excellence
Without distraction from competing businesses, we
have a pure focus on investment management.
We search the world for the best opportunities,
and each investment team follows a clear, disciplined
process to build portfolios and mitigate risk.
Providing choices
We manage investment strategies across all major
asset classes and deliver them through a variety of
vehicles to meet investor needs.
Our capabilities include equities, fixed income,
multi asset, real estate, private equity and
liquidity management.
Client focus
We understand the differing needs of our clients and
customise our service to each.
We look to create open and supportive business
partnerships, while never losing sight of our ultimate
aim: long-term outperformance.

01
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04
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06
07
08
09
10
11
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13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

Invesco Asia-Pacific
– Asia ex-Japan
– Greater China
– Japan
– Australia

Toronto
Chicago
San Francisco
Newport Beach
San Diego
Louisville
Dallas
Austin
Houston
Palm Harbor
Atlanta
Boston
New York
London
Henley
Paris
Luxembourg
Munich
Milan
Madrid
Frankfurt
Prague
Warsaw
Beijing
Tokyo
Seoul
Shanghai
Shenzhen
Hong Kong
Taipei
Mumbai
Singapore
New Delhi
Melbourne
Sydney

●

02

●

Locations:
Beijing, Hong Kong, Melbourne, Mumbai,
Shenzhen, Sydney, Taipei, Tokyo
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17
18
16
19
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●

Invesco Canada
Trimark investments
–	Canadian, regional, sector
and global equity
–	Canadian and global fixed income
–	Balanced portfolios

Invesco Private Capital
–	Private equity funds of funds
– Customised portfolios

Location:
Toronto

Locations:
London, New York, San Francisco

Invesco Fixed Income
–	Global liquidity
–	Stable value
–	Global and US broad fixed income
–	Global alternatives and bank loans

Invesco Quantitative Strategies
– US, global, regional and
emerging equity
– Long/short strategies
– Active low volatility
– Balanced solutions

Locations:
Atlanta, Chicago, Hong Kong,
London, Louisville, New York,
Palm Harbor (Florida), San Diego

23

●

●

Locations:
Chicago

12

●

●

Invesco PowerShares
Index-based exchange traded funds
(ETFs) and actively managed ETFs
– Domestic and international equity
– Taxable and tax-free fixed income
– Commodities and currencies

●

●

Locations:
Boston, Frankfurt, Melbourne,
New York, Tokyo, Toronto

●

●

Invesco Fundamental Equity
–	US growth equity
–	US value equity
–	International and global
growth equity
–	Sector equity
–	Balanced portfolios

20

24

●
●

●

33

28 29

●

26

25

●

27
●

30

●

●

●

31

●

32

Invesco Real Estate
–	Global direct real estate investing
–	Global public real estate investing

Locations:
Austin, Houston, San Francisco

Locations:
Atlanta, Beijing, Dallas,Hong Kong,
London, Madrid, Milan, Munich,
New York, Newport Beach, Paris, Prague,
San Francisco, Seoul, Shanghai,
Singapore, Sydney, Tokyo, Warsaw

Invesco Global Asset Allocation
–	Global macro
–	Risk parity
–	Commodities
–	Active balanced solutions

Invesco Unit Investment Trusts
– Equity trusts
– Closed-end trusts
– Tax-free fixed-income trusts
– Taxable fixed-income trusts

Locations:
Atlanta, Frankfurt

Locations:
Chicago

Invesco Global Core Equity
– Emerging markets
– International and global equity
– US equity

WL Ross & Co.
–	Private equity: Contrarian
buyouts, distressed and
special situations

Locations:
Atlanta, San Francisco

Locations:
Beijing, New York, Tokyo1

Invesco Perpetual
– Global and regional equity,
including UK, European, US, Asian,
Japanese and emerging markets
–	Multi asset
–	Fixed income

●

35
34

Locations:
Henley
●

1

WL Ross joint venture.

Source: Invesco Ltd; as at 31 December 2016. The listed investment teams do not
all provide their products or services globally. Not all funds and strategies listed
are available in all jurisdictions. Please refer to the appropriate internet site or your
local Invesco office.
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Invesco’s commitment to sound investment stewardship

Invesco is committed to delivering an investment experience that helps
people get more out of life. A key part of this effort is providing strong,
long-term investment performance to our clients around the globe
while meeting our fiduciary obligations and ensuring a sustainable
environment for future generations.
Globally, Invesco manages over US$50bn1 in sustainable investments,
managed by 17 investment teams in 8 investment centers.
We are signatories to the Principles for Responsible Investment (PRI),
UK Stewardship Code and Japan Stewardship Code and recognise the
importance of considering environmental, social and governance (ESG)
issues as part of a robust investment process.
Our ESG approach is rooted in our investment strategies, products,
proxy voting, active ownership, engagement and other oversight
practices to ensure we are meeting the highest levels of fiduciary and
corporate responsibility.
We view our commitment to integrating ESG as an additional layer of
due diligence that reinforces our high conviction and long-term horizon
approach to investing.

Invesco ESG capabilities:

8
Investment centers

17
Strategies

US$50bn
In sustainable investments1

6
Dedicated Responsible Investment team

#1
In GRESB ‘U.S. Diversified’ 2016 rankings2
(Invesco Real Estate)

UK Tier 1 firm
For our strong stewardship policy under
the UK Stewardship Code

Invesco 2016 Investment Stewardship
and Proxy Voting Annual Report
Our commitment to responsible investing

	As at 30 September 2016.
	GRESB is an industry-driven
organization committed to assessing
the ESG performance of real estate
assets globally, including real estate
portfolios and infrastructure assets. Any
reference to a rating or ranking, is not a
guarantee of investment performance
and is not constant over time.

1
2

For further information, please ask for
a copy of the Invesco 2016 Investment
Stewardship & Proxy Voting Annual Report.
16

Investment strategies
for institutional investors

Composite performance results
Composite: Global Targeted Returns UK		Base currency: GBP £
Benchmark: UK 3-month LIBOR 			Gross returns as of 30 November 2016
			Composite start date 30 September 2013

				
					
Number of		
Market
Composite
Benchmark
Composite
Benchmark
portfolios		 value at end
return
return
3-Yr Ann
3-Yr Ann (throughout)		
of period
(%)
(%)
St Dev
St Dev
period)
Dispersion
£m

Percentage
of firm
assets (%)

Total firm
assets
£bn

2016 (September)

3.49

0.43

n/a

n/a

1(1)

n/a

7197

n/a

n/a

2015

2.55

0.58

n/a

n/a

1 (1)

n/a

4733

1.21

390.2

2014

9.54

0.55

n/a

n/a

1 (1)

n/a

860

0.23

375.1

2013 (October)

2.84

0.13

n/a

n/a

1 (1)

n/a

171

0.05

345.9

Composite annualised return ending 30 November 2016:
1 Year

3.17%

2 Years

3.10%

Since inception
(09/30/2013)

5.50%

Invesco Worldwide claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards. Invesco Worldwide
has been independently verified for the periods 1st January 2003
through 31st December 2015. The legacy firms that constitute Invesco
Worldwide have been verified since 2001 or earlier. The verification
reports are available upon request. Verification assesses whether (1)
the firm has complied with all the composite construction requirements
of the GIPS standards on a firm-wide basis and (2) the firm’s policies
and procedures are designed to calculate and present performance in
compliance with the GIPS standards. Verification does not ensure the
accuracy of any specific composite presentation. The composite creation
date is 04/02/2014.
1. 	Invesco Worldwide (“The Firm”) manages a broad array of
investment strategies around the world. The Firm comprises U.S.based Invesco Advisers, Inc. (excluding Unit Investment Trusts) and
all wholly owned Invesco firms outside of North America. All entities
within the Firm are directly or indirectly owned by Invesco Ltd.
Invesco Canada Ltd. is also a GIPS-compliant firm whose assets
are managed by a subsidiary of Invesco Ltd. Invesco Senior
Secured Management, Inc. Invesco Private Capital, Inc. and Invesco
PowerShares Capital Management LLC are also affiliates of the Firm.
Each is an SEC-registered investment adviser and is marketed as
a separate entity. Invesco Great Wall Fund Management Co. Ltd is
a fund management company established under China Securities
Regulatory Commission’s approval. Their assets are excluded from
total Firm assets.
During 2012 new guidance was issued requiring firm assets be
calculated net of leverage. This guidance will be applied for years
ending 2012 and forward.
2. 	Portfolios within this composite are in GBP base currency and aim to
achieve a positive total return in all market conditions over a rolling
3 year period. The composite portfolios target a gross return of 5%
per annum above 3 month UK LIBOR (or an equivalent reference
rate) and aim to achieve this with less than half the volatility of global
equities, over the same rolling 3 year period.
The composite portfolios seek to achieve their objective by using a
range of investment strategies and techniques to invest actively in a
broad selection of asset classes across all economic sectors worldwide.
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3. 	The reference index of the composite returns is UK 3-month
LIBOR. The reference index is used for comparative purposes only
and generally reflects the risk or investment style of the product.
Investments made by the Firm for the portfolios it manages
according to respective strategies may differ significantly in terms
of security holdings, industry weightings, and asset allocation from
those of the reference index. Accordingly, investment results and
volatility will differ from those of the reference index.
4. 	Valuations and portfolio total returns are computed and stated in
Pound Sterling. The Firm consistently values all portfolios each
month on a trade date basis. Accrual accounting is used for all
interest and dividend income. Past performance is not an indication
of future results.
5. 	Composite dispersion is measured by the standard deviation across
asset-weighted portfolio returns represented within the composite
for the full year. The three-year annualised standard deviation
measures the variability of the composite and the reference index
returns over the preceding 36-month period. The standard deviation
is not presented where there is less than 36 months or fewer than
five portfolios in the composite.
6. 	Gross-of-fee performance results are presented before management
and custodial fees and are net of trading expenses, non-reclaimable
withholding tax on dividends (where material), interest income and
capital gains.
7. 	The representative retail management fee is as follows: 1.57%
8. 	The minimum portfolio size for the composite is USD 5,000,000.
9. 	A complete list and description of Firm composites and performance
results is available upon request.
10. A
 dditional information regarding policies for valuing portfolios,
calculating performance, and preparing compliant presentations is
available upon request.

Composite performance results
Composite: Global Enhanced Institutional			Base currency: USD
Benchmark: MSCI The World Index (net return) 		Gross returns as of 30 November 2016
				Composite start date 7 July 2011

				
								
Composite
Benchmark
Composite
Benchmark			
Composite
Percentage
return
return
3-Year
3-Year
Number of		
assets
of firm
(%)
(%)
St Dev (%)
St Dev (%)
portfolios
Dispersion
(USD m)
assets (%)

2016 Q3
2016 Q2
2016 Q1
2015
2014
2013
2012
2011
2010
2009
2008
2007
2006
2005 (5 months)

5.52
0.67
(0.55)
0.39
6.67
29.39
17.19
(4.08)
12.43
29.79
(38.15)
7.18
21.94
7.22

4.87
1.01
(0.35)
(0.87)
4.94
26.68
15.83
(5.54)
11.76
29.99
(40.71)
9.04
20.07
6.53

n/a
n/a
n/a
10.73
10.36
13.57
16.83
20.01
23.21
20.70
16.36
n/a
n/a
n/a

Invesco Worldwide claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards. Invesco Worldwide
has been independently verified for the periods 1st January 2003
through 31st December 2015. The legacy firms that constitute Invesco
Worldwide have been verified since 2001 or earlier. The verification
reports are available upon request. Verification assesses whether (1)
the Firm has complied with all the composite construction requirements
of the GIPS standards on a firm-wide basis and (2) the Firm’s policies
and procedures are designed to calculate and present performance in
compliance with the GIPS standards. Verification does not ensure the
accuracy of any specific composite presentation.
1.	Invesco Worldwide (“The Firm”) manages a broad array of
investment strategies around the world. The Firm comprises U.S.based Invesco Advisers, Inc. (excluding Unit Investment Trusts) and
all wholly owned Invesco firms outside of North America (excluding
Religare Enterprises Ltd). All entities within the Firm are directly or
indirectly owned by Invesco Ltd. Invesco Canada Ltd. is also a GIPScompliant firm whose assets are managed by a subsidiary of Invesco
Ltd. Invesco Senior Secured Management, Inc., Invesco Private
Capital, Inc., and Invesco PowerShares Capital Management LLC are
affiliates of the Firm. Each is an SEC-registered investment adviser
and is marketed as a separate entity. Invesco Great Wall Fund
Management Co. Ltd is a fund management company established
under China Securities Regulatory Commission’s approval, and its
assets are excluded from total Firm assets.
2.	The Global Enhanced - Institutional product contains institutional
accounts that target to achieve a positive long-term return, relative
to an appropriate benchmark, that is competitive, consistent, and
predictable, with low volatility (ex post tracking error target 2.5% or
less). Appropriate benchmarks in this context are those that reflect
a global investment universe and include markets from all of the
following regions: North America, Europe including the UK and Asia/
Pacific; the US market must also be part of such a benchmark. The
benchmark can be either All Country or Developed Markets. The
process is focused on maximizing return by integrating a sharp focus
on the three critical components of investment performance: return,
risk, and transaction costs.
3.	The Composite returns are benchmarked to the MSCI The World
Index (net return). The benchmark is used for comparative purposes
only and generally reflects the risk or investment style of the
product. Investments made by the Firm for the portfolios it manages
according to respective strategies may differ significantly in terms
of security holdings, industry weightings, and asset allocation
from those of the benchmark. Accordingly, investment results and
volatility will differ from those of the benchmark.
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n/a
n/a
n/a
10.96
10.37
13.73
16.98
20.44
24.05
21.70
17.26
n/a
n/a
n/a

3
3
3
3
1
1
1
1
2
2
2
2
1
1

0.48
0.44
1.37
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

1058
939
926
931
554
542
445
384
652
531
409
660
346
288

n/a
n/a
n/a
0.2
0.1
0.1
0.1
0.1
0.1
0.2
0.2
0.2
0.1
0.2

Total firm
assets
(USD bn)

n/a
n/a
n/a
575.1
584.9
572.8
497.1
479.8
475.3
298.2
254.6
328.6
243.8
174.6

4.	Valuations and portfolio total returns are computed and stated in
U.S. Dollars. The Firm consistently values all portfolios each day
on a trade date basis. Portfolio level returns are calculated as timeweighted total returns on daily basis. Accrual accounting is used
for all interest and dividend income. Past performance is not an
indication of future results.
5.	
Composite dispersion is measured by the standard deviation across
asset-weighted portfolio returns represented within the composite
for the full year. It is considered not meaningful for composites with
fewer than three portfolios during the year. The three-year annualised
standard deviation measures the variability of the composite and
the benchmark returns over the preceding 36 months. The standard
deviation is not presented when there is less than 36 months.
6.	
The significant cash flow policy for this composite requires the temporary
removal of portfolios for the period impacted when external cash flows equal
or exceed 200% for inflows or 67% for outflows. This policy applies to all
composites managed in Frankfurt by the Invesco Global Quantitative Equity
team except single-account composites where the performance track record
would otherwise be interrupted. Prior to January 1, 2007 portfolios were
removed from composites when external cash flows were 10% or more.
7.	Gross-of-fee performance results are presented before management
and custodial fees and are net of trading expenses, non-reclaimable
withholding tax on dividends (where material), interest income
and capital gains, when applicable. Net-of-fee performance results
are calculated by subtracting the highest tier of our published fee
schedule for the product from the monthly returns.
8. 	The minimum portfolio size for the Composite is $5,000,000.
9.	The representative institutional fee is: 0.40%
10.	The composite creation date is July 7, 2011.
11.	Foreign currency exchange rates for calculation of the composite
and benchmark are based on the WM/Reuters Closing Spot Rates TM
that are fixed at approximately 4:00 p.m. London time.
12.	The benchmark is net of withholding tax based the maximum tax
rate applicable to institutional investors. The composite returns are
net of withholding taxes based on actual withholding taxes deducted
from the individual portfolios in the composite. Withholding taxes
deducted from portfolios in the composite may vary depending on
domicile of the individual clients.
13.	A complete list of composite descriptions is available upon request.
Policies for valuing portfolios, calculating performance, and
preparing compliant presentations is available upon request.

Contact us

Client service

Sales management

Consultant management

Hugh Ferrand
Head of UK Institutional Sales & Service
020 7543 3527
hugh.ferrand@invesco.com

Stephen Messenger
UK Institutional Sales Director
020 7543 3551
stephen.messenger@invesco.com

Chris Evans
EMEA Consultant Relations Director
01491 417717
chris.evans@invesco.com

James McAuliffe
Client Director
020 7543 3530
james.mcauliffe@invesco.com

Dean Heaney
UK Institutional Sales Director
0207 543 3541
dean.heaney@invesco.com

Sachin Bhatia, CFA
UK Consultant Relations
020 7034 3812
sachin.bhatia@invesco.com

Magdalena Kennedy
Client Manager
020 3219 2723
magdalena.kennedy@invesco.com

Stuart Boucher
Client Manager
020 7543 3552
stuart.boucher@invesco.com

Website: www.invesco.co.uk
Twitter: @InvescoUKinsti
LinkedIn: InvescoUKInstitutional
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Important information
This brochure is for institutional clients
only. Please do not redistribute.
All information is at 31 January 2017
sourced from Invesco unless otherwise stated.
The value of investments and any income
will fluctuate (this may partly be the result
of exchange rate fluctuations) and investors
may not get back the full amount invested.
Past performance is not a guide to
future returns. Forecasts are not reliable
indicators of future performance.
Where securities are mentioned in
this document they do not necessarily
represent a specific portfolio holding and
do not constitute a recommendation to
purchase, hold or sell.
As with all investments there are associated
risks. Please obtain and review all relevant
materials carefully before investing.
Where Hugh Ferrand and Invesco have
expressed views and opinions, these
may change.

Invesco Perpetual Global ex-UK Enhanced Index Fund
The fund may use derivatives (complex instruments) in an attempt to reduce the overall
risk of its investments, reduce the costs of investing and/or generate additional capital
or income, although this may not be achieved. The use of such complex instruments
may result in greater fluctuations of the value of the fund. The Manager, however, will
ensure that the use of derivatives within the fund does not materially alter the overall
risk profile of the fund.
Invesco Active Multi-Sector Credit Fund
Debt instruments are exposed to credit risk which is the ability of the borrower to repay
the interest and capital on the redemption date. Changes in interest rates will result
in fluctuations in the value of the fund. The fund will invest in derivatives (complex
instruments) which will result in the fund being leveraged and may result in large
fluctuations in the value of the fund. The fund’s performance may be adversely affected by
variations in the exchange rates between the base currency of the fund and the currencies
in which the investments are made. As a large portion of the fund is invested in less
developed countries, you should be prepared to accept significantly large fluctuations of
the value of the fund. The fund may hold a large amount of debt instruments which are of
lower credit quality and may result in large fluctuations in the value of the fund.
Invesco Global Liquidity Strategy
Fund credit ratings: Long-term ratings are measured on a scale that generally ranges
from AAA (highest) to D (lowest). Short-term credit ratings are measured on a scale that
generally ranges from A-1 (highest) to SP-3 (lowest) for Standard & Poor’s and from P-1
(highest) to NP (lowest) for Moody’s. S&P ratings will also denote those securities that
possess extremely strong safety characteristics with a plus sign (+) designation. Ratings
are subject to change without notice. For more information on rating methodologies,
please visit the following NRSRO websites; www.standardandpoors.com and select
’Understanding Ratings’ under Rating Resources on the homepage; www.moodys.com
and select “Rating Methodologies’ under the Research and Ratings on the homepage;
www.fitchratings.com and select ’Ratings Definitions’ on the homepage. Fund credit
ratings are not an indication of fund performance.
Invesco Real Estate UK Residential Fund
The value of property is generally a matter of an independent valuer’s opinion.
Property and land can be difficult to sell, so investors may not be able to sell such
investments when they want to. As this is a theme-based fund, investors should be
prepared to accept a higher degree of risk than for a fund with a broader investment
mandate. The Invesco Real Estate UK Residential Fund invests in property and land.
This can be difficult to sell, so Investors may not be able to sell this fund when they
want to. This document does not form part of any prospectus. It contains general
information only and does not take into account individual objectives, taxation position
or individual financial needs. It does not constitute a recommendation of the suitability
of any investment strategy for a particular investor. Nor does it constitute an offer or
solicitation by anyone in any jurisdiction in which such an offer is not authorised or to
any person to whom it is unlawful to make such an offer or solicitation. The Invesco Real
Estate UK Residential Fund is a dedicated Luxembourg open-ended unregulated fund.
It qualifies as an alternative investment fund (AIF) managed by Invesco Real Estate
Management S.à r.l. as external alternative investment fund manager (AIFM). The fund
is offered to Professional Investors only in Germany, The Netherlands and The United
Kingdom in accordance with the Alternative Investment Fund Managers Directive.
The fund will not be marketed, and marketing materials of the fund may only be
distributed, in other jurisdictions without public solicitation and in compliance with the
private placement rules set forth in the laws, rules and regulations of the jurisdictions
concerned, if at all. The marketing of the fund in certain jurisdictions may be restricted
by law. Where Invesco Real Estate has expressed views and opinions, these may change.
Issued by Invesco Real Estate, a division of Invesco Asset Management Limited.
Issued by Invesco Asset Management Limited
Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, United Kingdom
Authorised and regulated by the Financial Conduct Authority
UK917/61472/PDF/240217

