
Invesco’s View on the Investment 
Opportunities in ‘Legacy Loans Program’

Why Distressed Mortgage Loans May Offer 
Attractive Benefits for Investors

In late July, the Federal Deposit Insurance Corporation (“FDIC”) announced that it is 
taking the next step in the development of the Legacy Loans Program (“LLP”). The 
LLP, if implemented and if Invesco is selected to participate therein, may provide 
institutional investors with another opportunity to invest in the U.S. mortgage market 
recovery. We believe there are at least three compelling reasons to consider investing 
in pools of residential and commercial mortgages under the LLP:

The potential to achieve attractive returns from advantageous pricing and a limited •	
number of market participants;

The ability to partner with the U.S. government, which may provide debt guarantees •	
to ensure more favorable financing terms and loan modification incentives and 
which will have a vested interest in the LLP’s success; and

The ability to diversify investments for those also considering investing in the •	
Legacy Securities Program (“LSP”).

The U.S. Treasury launched the Public-Private Investment Program (“PPIP”) to 
address constraints in the financial markets created by distressed real estate loans 
and securities (together commonly referred to as “legacy assets”). These assets are 
currently owned by banks and financial institutions and have been a contributing 
factor to the broad investment losses and illiquidity related to the housing market 
downturn and the resulting global financial crisis. The PPIP is designed to provide 
incentives for the private sector to buy these troubled assets with the opportunity to 
realize attractive risk-adjusted investment returns as the mortgage market recovers. 

Since the announcement of the PPIP, prices of mortgage-backed securities have risen 
significantly, which may be, to a certain extent, a result of investor confidence in the 
PPIP. By contrast, prices of distressed whole loans (non-securitized residential and 
commercial mortgages) have not seen a material increase, which may be due, in  
part, to confusion over the LLP and the lack of price discovery for, and liquidity of, 
these assets. 

We believe this disparity in pricing in the private loan market can provide significant 
upside opportunity for investors if and when the U.S. mortgage market recovers 
if delinquencies are resolved efficiently by servicers through appropriate workout 
options. 
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Update on the Legacy Loans Program (“LLP”)
On July 31, 2009, the FDIC announced that it was taking the next step in the development of 
the LLP: a test of the program’s funding mechanism. The test case involves the sale of a pool of 
receivership assets to the private sector with an interest in such pool being retained by the FDIC. 
Specifically, the FDIC stated in its announcement that, in this test case: 

“the receivership will transfer a portfolio of residential mortgage loans on a servicing released 
basis to a limited liability company (LLC) in exchange for an ownership interest in the LLC. 
The LLC will also sell an equity interest to an accredited investor, who will be responsible for 
managing the portfolio of mortgage loans.”1

According to the July 31, 2009 press release, the accredited investor (the “Private Bidder”) will have 
the option to acquire twenty percent (20%) of the LLC interests in an all-cash transaction or fifty 
percent (50%) of the LLC interests in a leveraged transaction (the “Leveraged Transaction”). In the 
Leveraged Transaction, the LLC will issue an amortizing note guaranteed by the FDIC, with leverage 
of either 4-to-1 or 6-to-1 depending on certain elections made by the Private Bidder. If the Leveraged 
Transaction incorporates a 6-to-1 leverage ratio, then the performance of the underlying assets will be 
subject to certain performance thresholds including delinquency status, loss severities, and principal 
repayments. If any of the performance thresholds are not met, then all of the principal cash flows 
that would have been distributed to the owners of the LLC interests will be used to pay down the note 
until its balance is zero. These performance thresholds will not be applied if the Leverage Transaction 
incorporates the 4-to-1 leverage ratio. Further, the FDIC will have certain additional protections with 
respect to the note. 

In summary, the FDIC will maintain an equity interest in an LLC that will hold a portfolio of mortgage-
related loans. The remaining equity interest will be sold to a Private Bidder and the underlying 
mortgage-related assets held by LLC will be managed by the successful Private Bidder. In connection 
with its bid, the Private Bidder may elect to utilize leverage in the form of an amortizing note that is 
issued by the LLC and guaranteed by the FDIC. 

Why Consider Investing in Whole Loans Under the LLP?
As discussed above, under the LLP, the FDIC is anticipated to sell pools of legacy mortgage loans 
(“Eligible Asset Pools”), whether such loans are held by the FDIC as a receiver or otherwise. Though 
the criteria has not been finalized, these Eligible Asset Pools likely will consist of performing and 
nonperforming loans, which managers can review and value to determine a bid for the portfolio. 
Winning bidders will be able to take advantage of financing that is expected to be guaranteed by the 
FDIC and secured by the underlying Eligible Asset Pools. 

We believe there are three distinct advantages of investing in whole loans under the LLP, if 
implemented. 

1) Attractive return potential from advantageous pricing and limited number of market 
participants
There may be a wide disparity in the quality of Eligible Asset Pools, but there has been little 
distinction in their pricing due to broad investor risk aversion to all mortgage-related assets. 
Thus, there is the potential for significant upside in purchasing these deeply discounted assets 
with potentially high yield-to-maturities when the mortgage market recovers. Add in the power of 
leverage, and we believe returns from these investments could be similar to a private equity-type 
portfolio. 

1	� Federal Deposit Insurance Corporation; “Legacy Loans Program – Test of Funding Mechanism,” July 31, 2009, the  
“July 31, 2009 Press Release”
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In addition, we believe that there are not many market participants that will be able to compete 
effectively in the bidding process. Investing in and managing an Eligible Asset Pool portfolio of the 
size, scope and complexity contemplated by the LLP will likely require investment managers to have 
many skill sets, either as part of their investment firm or through external partnerships or affiliations. 
Most notably, the portfolio manager will need expertise in: 

Managing large portfolios of mortgage-related assets;•	

Distressed securities investing;•	

Mortgage-backed security and mortgage loan credit research; •	

Residential and commercial real estate management capabilities across diverse geographic markets •	
and property types (e.g., office, retail, multifamily, industrial); and 

Mortgage loan servicing expertise.•	

Distressed investing is a unique skill set that involves thorough research and the ability to identify 
those assets that may yield an attractive total return upon exiting the investment. In addition, a 
distressed investor needs to have expertise in managing investments through restructurings, and in 
the case of this program, through potential foreclosures and ongoing active management of assets, 
to maximize the recovery value of properties. 

Looking at the challenges and opportunities in the residential and commercial sectors, we  
believe a manager with this skill set may be very successful at investing under this program if it  
is implemented.

Residential Loans
The outstanding U.S. residential mortgage market is approximately $11 trillion.1 Delinquencies 
in prime, Alt-A and subprime residential mortgages have surged over the last 24 months due to 
poor underwriting, excessive borrower leverage, falling home prices and a deteriorating economy. 
Approximately 11.5% of the residential mortgage market is now 30 days past due.2 Moreover, the 
whole loan market (which excludes pools and trusts) is approximately $5 trillion3 and almost 8% 
of residential loans held by banks are delinquent.4 Although these figures are expected to grow, 
we believe that the high risk premiums and technical dislocations among whole loans may provide 
significant upside for investors. 

The investment manager’s role in dealing with assets where the underlying mortgage is distressed 
(i.e., holds a high risk of default, foreclosure or bankruptcy) will involve executing a plan that may 
include working with loan servicing companies and borrowers to determine an optimal return and/
or recovery solution. Having an experienced asset manager may vastly improve the rate of return 
in working with the servicer to determine optimal workouts to delinquencies based on all factors, 
including: 

the nature of the transaction; •	

whether the loan is an Alt-A, option ARM or subprime loan; •	

the vintage year of issuance; •	

the originator; •	

the servicer; •	

whether the collateral consists of a primary or secondary residence; •	

the geography of the loan (or its underlying collateral); •	

1	 Source: Federal Reserve as of Dec. 31, 2008
2	 Source: Bloomberg as of April 30, 2009
3	 Source: Federal Reserve as of Dec. 31, 2008
4	 Source: Federal Reserve as of March 31, 2009
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the original loan-to-value ratio; •	

the estimated current loan-to-value ratio; •	

the borrower’s credit score; •	

the extent and quality of loan documentation; and•	

the borrower’s history (prior patterns of arrearages, prior patterns of communications with the •	
lender and, particularly, whether prior modifications  
have been requested or granted). 

Additionally, the manager can review forecasts relating to the severity of loss that a loan might 
experience as a result of nonperformance and foreclosure. The manager can then request that the 
servicer modify those loans where the net present value exceeds the estimated value realizable upon 
foreclosure and resale. 

Commercial Loans
The outstanding U.S. commercial real estate market is approximately $3.5 trillion.1 Commercial 
real estate delinquencies remain notably lower than residential delinquencies; however, as retail 
store closings and vacancy rates across various property types increase, we expect this sector to 
weaken. While we expect further commercial real estate market deterioration, we believe current 
yields compensate for the expected risk in select areas of commercial real estate mortgage-related 
securities and loan markets.

Commercial loans also require an experienced asset manager and workout team to maximize the 
eventual value of specific strategies. Workout strategies should take into account the following 
factors:

property type (retail, office, industrial, lodging);•	

the geography of the loan;•	

tenant rent roll and lease rollover schedule;•	

loan structure (interest only vs. amortizing);•	

lender rights in foreclosure process;•	

leasing strategies; and•	

building functionality.•	

Ultimately, as these workouts are executed and losses are effectively mitigated, we would expect the 
pricing of the original pool of assets to increase, generating an attractive IRR for investors.

2) Ability to partner with the U.S. government, which may provide leverage and loan 
modification incentives and has a vested interest in the program’s success
Under the LLP, based on the proposed test of the LLP’s funding mechanism, it is anticipated that 
the FDIC will maintain at least a 50% equity interest in the LLCs that hold eligible legacy loans. In 
addition, the FDIC may guarantee notes issued by these LLCs, effectively ensuring the availability of 
substantial leverage with attractive terms and pricing. Because of the economic interests in the LLCs 
retained by the FDIC, we believe if this program is implemented that its success will be a high priority 
of the FDIC. 

3) Diversification for those also considering investing in the LSP
Investing in both whole mortgage loans and mortgage-backed securities provides investors 
with greater exposure to the overall mortgage market. The various stages of performing and 
nonperforming loans, types of loans (prime, Alt-A, subprime, commercial, multifamily), the vintage 

1	� Source: Federal Reserve as of March 31, 2009
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year and status of a potential ARM reset, and the distinct characteristics of commercial and 
residential assets make this sector diverse. Additionally, the majority of commercial real estate 
mortgages are non-securitized, which provides a greater opportunity set for increased diversification. 

Since prices in the mortgage-backed security market have risen substantially over the past six 
months, while whole loan prices have not, we believe it is a disadvantage to be concentrated in 
the part of the mortgage market sector that has already experienced a partial recovery. Additional 
benefits of investing in mortgage-related loans include:

Greater control of assets to potentially enhance returns (loan modifications, renovations, renting •	
properties, etc.); and

More potential exit strategies (securitization, sale of loans, stratification and repackaging).•	

Attractive Opportunities Exist Across the Mortgage Market
Non-Agency RMBS CMBS Residential Loans Commercial Loans

High subordination––
Potential upside from ––
increased prepayments
PPIP financing––
Unlevered range of IRR ––
(gross) from 5.5%–20%

High subordination––
Diversified by property type ––
and geography
Relatively liquid market––
Relatively stable  ––
cash flows
Unlevered range of IRR ––
(gross) from 5.25%–15%

Performing and non-––
performing mortgages
Ability to modify terms––
Potential FDIC debt ––
guaranty
Unlevered range of IRR ––
(gross) from 15%–20%

Performing and non-––
performing mortgages
Ability to control asset––
Potential FDIC debt ––
guaranty
Unlevered range of IRR ––
(gross) from 14%–20%

Internal rate of return objectives are estimates reflecting current market conditions as of August 5, 2009, are provided for 
illustrative purposes only, and are subject to change. It is not known if return objectives can be met. The actual rate of 
return may be reduced if the fees and charges are taken into account.

Conclusion
We believe that the PPIP may provide an attractive investment opportunity to certain qualified 
investors who are looking for opportunistic exposure to a recovery in the U.S. mortgage market. 
Specifically, we believe that an investment under both the LSP and the LLP, if implemented, may 
provide certain qualified investors with U.S. real estate-related investment exposure that is more 
diverse than investing exclusively under the LSP.
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Important Information
The information relating to the LLP contained herein is based on publicly available materials. No assurances can be given that 
the LLP will be implemented. If the LLP is implemented, its terms may differ substantially from the terms described herein, 
and no assurances can be given that Invesco Ltd. or any of its affiliates will be selected or able to participate in the LLP.

While it is Invesco’s opinion that much of the downside risk is priced into many of the distressed assets that the PPIP will 
manage, continued economic weakness or a severe deterioration of the mortgage market environment could adversely impact 
investments in loans and securities under this program.

This document contains confidential and proprietary information of Invesco and its affiliates including descriptions of 
investments, models and methodologies, and data reflecting the analysis and strategies employed by Invesco. Circulation, 
disclosure, or dissemination of all or any part of this material to any unauthorized persons is prohibited. 

This document contains confidential information, is for informational purposes only and is not an offering. For complete 
information relating to any public-private investment fund, please refer to its applicable offering materials. 

Furthermore, this document does not constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation 
is not authorized. This document does not take into account individual objectives, taxation position or financial needs and 
should not be relied upon as the sole factor in an investment making decision. Nor does this constitute a recommendation of 
the suitability of any investment strategy for a particular investor. Investment returns and principal value will fluctuate (this 
may partly be the result of exchange rate fluctuations) so that when redeemed, an investor may not get back the full amount 
invested. Current tax levels and reliefs may change. Depending on individual circumstances, this may affect investment 
returns. As with all investments, there are inherent risks, please obtain and read all information with respect to any specific 
investment opportunity you are considering carefully before you decide to invest. If investors are unsure if an investment is 
suitable for them, they should seek advice from an advisor. In the event of any inconsistency between this document and any 
related offering materials, the related offering materials will govern. 

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. It is 
not our intention to state, indicate or imply in any manner that current or past results are indicative of future profitability or 
expectations. The opinions expressed herein are based on current market conditions and are subject to change without notice. 

Invesco makes no representation or warranty, expressed or implied, regarding any prospective investor’s legal, tax or 
accounting treatment of the matters described herein, and Invesco is not responsible for providing legal, regulatory or 
accounting advice to any prospective investor. 

Forward Looking Statement Disclosure
These materials may contain statements that are not purely historical in nature but are “forward-looking statements.” These 
include, among other things, projections, forecasts, estimates of income, yield or return, future performance targets, sample 
or pro forma portfolio structures or portfolio composition, scenario analysis, specific investment strategies and proposed or 
pro forma levels of diversification or sector investment. These forward-looking statements can be identified by the use of 
forward looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” 
“continue,” “target,” “believe,” the negatives thereof, other variations thereon or comparable terminology. Forward looking 
statements are based upon certain assumptions, some of which are described herein. Actual events are difficult to predict, are 
beyond the Issuer’s control, and may substantially differ from those assumed. All forward-looking statements included herein 
are based on information available on the date hereof and Invesco assumes no duty to update any forward-looking statement. 
Some important factors which could cause actual results to differ materially from those in any forward-looking statements 
include, among others, the actual composition of the portfolio of Underlying Assets, any defaults to the Underlying Assets, the 
timing of any defaults and subsequent recoveries, changes in interest rates, and any weakening of the specific obligations 
included in the portfolio of Underlying Assets. Other detailed risk factors are also described in the Private Placement 
Memorandum. Accordingly, there can be no assurance that estimated returns or projections can be realized, that forward-
looking statements will materialize or that actual returns or results will not be materially lower than those presented. 

Restrictions on Distribution
This information is being delivered to a specific number of Qualified Institutional Investors in order to assist them in 
determining whether they have an interest in the  program described herein. It has been prepared solely for information 
purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security. Persons into whose 
possession this document may come are required to inform themselves about and to comply with any relevant restrictions. 
This does not constitute an offer or solicitation by anyone in any jurisdiction in which such an offer is not authorised or to any 
person to whom it is unlawful to make such an offer or solicitation.

Australia
This document is issued in Australia for information purposes only, by Invesco Australia Limited (ABN 48 001 693 232), Level 
26, 333 Collins Street, Melbourne, Victoria, 3000, which holds an Australian Financial Services Licence number 239916. Any 
product under this program referred to in this document is not a Managed Investment Scheme registered under Australian 
law, is not issued or managed by Invesco Australia Limited and is not available to Australian retail clients. This document has 
been prepared only for those persons to whom Invesco has provided it. It should not be relied upon by anyone else and must 
not be distributed to retail clients in Australia. This document is not an offer to invest in any fund, product or capability. 
Information contained in this document may not have been prepared or tailored for an Australian audience. You may only 
reproduce, circulate and use this document (or any part of it) with the consent of Invesco.
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You should note that this information:
– May contain references to dollar amounts which are not Australian dollars;
– May contain financial information which is not prepared in accordance with Australian law or practices;
– May not address risks associated with investment in foreign currency denominated investments;
– May not address Australian tax issues.

Brunei
The program mentioned in the document has not been delivered to, licensed or permitted by the Authority as designated 
under the Brunei Darussalam Mutual Funds Order 2001. Nor has it been registered with the Registrar of Companies. This 
document is confidential and may not be distributed or redistributed to and may not be relied upon or used by any person in 
Brunei other than the person to whom it is directly communicated in accordance with the conditions of section 21(3) of the 
International Business Companies Order 2000, or a person within the meaning of section 308(4) of the Companies Act .cap 
39. In the event that you choose not to invest in the program, please return the document to us or notify us that you have 
destroyed it.

Canada
This document is restricted to accredited investors as defined under National Instrument 45-106 and may not be distributed 
to the public. The program will not be qualified for public sale in Canada. As a consequence, the program’s securities may not 
be offered or distributed by way of public advertisement or public offering in any jurisdiction in Canada. All material presented 
is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is not to be construed 
as an offer to buy or sell any financial instruments and should not be relied upon as the sole factor in an investment making 
decision. As with all investments there are associated inherent risks. Please obtain and review all financial material carefully 
before investing. This is not intended to provide specific investment advice including, without limitation, financial, legal, 
accounting or tax advice, or to make any recommendations about the suitability of an investment for the circumstances of any 
particular investor. The opinions expressed herein are based on current market conditions and are subject to change without 
notice.

Hong Kong 
The program as mentioned in this document is not authorized or registered with the Hong Kong Securities and Futures 
Commission, this material is distributed to you as a professional investor as defined in the Hong Kong Securities and Futures 
Ordinance and the Securities and Futures (Professional Investor) Rules. It is not intended for and should not be distributed to, 
or relied upon, by the members of public or the retail investors.

If you are in any doubt about any of the contents of this document, you should obtain independent professional advice. Issued 
in Hong Kong by Invesco Hong Kong Limited, 32nd Floor, Three Pacific Place, 1 Queen’s Road East, Hong Kong.

Japan 
This document is published in Japan by Invesco Asset Management (Japan) Limited, 25th Floor, Shiroyama Trust Tower 3-1, 
Toranomon 4-chome Minato-ku, Tokyo 105-6025, Japan, which holds a Japan Kanto Local finance Bureau Investment 
advisers licence number 306.

For Japanese Qualified Institutional Investors only.

Korea
This document is distributed to you as a qualified professional investor as defined in the Financial Investment Services and 
Capital Markets Act for general information only. The program as mentioned in this document may not be offered, sold and 
delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to 
any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the Financial Investment 
Services and Capital Markets Act and the Foreign Exchange Transaction Law of Korea and the decrees and regulations 
thereunder. The program has not been registered with the Financial Services Commission of Korea for a public offering in 
Korea nor has it been registered with the Financial Services Commission for distribution to Korean residents. The sale and 
purchase of the program should comply with the requirements under the Foreign Exchange Transaction Law. Neither the 
program, Invesco nor any placement agent makes any representation with respect to the eligibility of any recipients of this 
document under the laws of Korea, including but without limitation the Foreign Exchange Transaction Law and regulations 
thereunder.

New Zealand 
This document is issued in New Zealand only to persons who are not members of the public in New Zealand (as defined in the 
Securities Act). This document has been prepared only for those persons to whom it has been provided by Invesco. It should 
not be relied upon by anyone else and must not be distributed to members of the public in New Zealand. Information 
contained in this document may not have been prepared or tailored for a New Zealand audience. You may only reproduce, 
circulate and use this document (or any part of it) with the consent of Invesco. This document provides general information 
only and does not constitute and should not be construed as an offer of, invitation or proposal to make an offer for, 
recommendation to apply for, an opinion or guidance on Interests to members of the public in New Zealand. Applications or 
any requests for information from persons who are members of the public in New Zealand will not be accepted.

People’s Republic of China (the “PRC”)
This document provides general information only and any information contained or incorporated by reference herein relating 
to the program does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. The program 
may not be offered or sold directly or indirectly within the People’s Republic of China (which, for such purposes, does not 
include the Hong Kong or Macau Special Administrative Regions or Taiwan) (the “PRC”) and this document or any information 
contained in this document  will not constitute an offer to sell any securities within the PRC. This document, any information 
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contained in this document or the program have not been, and will not be, approved by, verified by or registered with any 
relevant governmental authorities in the PRC and thus may not be supplied to the public in the PRC or used in connection with 
any offer for the subscription or sale of the Interest in the program in the PRC.

Singapore
The program has not been authorized or registered with the Monetary Authority of Singapore. This document is distributed to 
you (i) as an institutional investor pursuant to Section 274 of the Singapore Securities and Futures Act (SFA) or (ii) an 
accredited investor or other relevant person, or any person under Section 275(1A) of the SFA, pursuant to and in accordance 
with the conditions specified in Section 275 of the SFA. It is not intended for and should not be distributed to, or relied upon, 
by the members of public or the retail investors.

Issued in Singapore by Invesco Asset Management Singapore Limited, 6 Battery Road #15-02, Singapore 049909.

Taiwan
The document is intended for Qualified Institutions/Qualified Investors as defined under the Private Placement rule in Taiwan 
only and is for general information only.  The program has not been and will not be approved or reported for effectiveness for 
public offering by the Securities and Futures Bureau, Financial Supervisory Commission of the Republic of China pursuant to 
the Regulations Governing Offshore Funds and relevant securities laws and regulations and may not be offered or sold within 
the Republic of China through a public offering or in circumstances which constitutes an offer within the meaning of the 
Securities and Exchange Law or Securities Investment Trust and Consulting Act of the Republic of China that requires an 
approval or report for effectiveness of the Securities and Futures Bureau, Financial Supervisory Commission of the Republic of 
China. The program may not be offered or sold in Taiwan except pursuant to relevant laws and rules of private placement, 
under which a post-subscription filing is required. Any mention of “Offshore funds” in Taiwan refers to funds mainly investing 
in securities or securities related products and thus Interests in the funds cannot be sold in Taiwan pursuant to the Regulations 
Governing Offshore Funds and relevant securities laws. The program may be made available for purchase outside Taiwan by 
investors residing in Taiwan, but may not be offered or sold in Taiwan.

Thailand
The program has not been registered, licensed or approved in Thailand. The program may not be offered or sold, directly or 
indirectly, to persons in Thailand other than under circumstances which do not constitute an offer for sale of securities to the 
public for the purposes of the Securities and Exchange Act of 1992 of Thailand or in compliance with any other applicable 
requirements under the Securities and Exchange Act of 1992 of Thailand.

United States
In the US, further information can be obtained from Invesco Institutional, Inc. (N.A.), 1555 Peachtree Street, Atlanta, GA 
30309. 800.241.5477

Continental Europe, Dubai and the UK 
The program mentioned is not offered or distributed by way of public offer in any jurisdiction mentioned above.  The program 
may only be distributed without public solicitation and in compliance with the private placement rules set forth in the laws, 
rules and regulations of the jurisdiction concerned.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without Invesco’s 
prior written consent.

Additional information for Professional Clients is available using the contact details shown:

In Austria by Invesco Asset Management Österreich GmbH, Rotenturmstraße 16-18, A-1010 Wien. 

In Germany by Invesco Asset Management Deutschland GmbH, An der Welle 5, 60322 Frankfurt am Main, regulated by the 
Bundesanstalt für Finanzdienstleistungsaufsicht in Germany.

In Switzerland by Invesco Asset Management (Schweiz) AG, Genfer Strasse 21, CH-8002 Zurich.

In Dubai by on behalf by Invesco Asset Management Limited, PO Box 506599 , Building 5, Level 6, The Gate Precinct, Dubai, 
United Arab Emirates. Regulated by the Dubai Financial Services Authority

In the United Kingdom by Invesco Asset Management Limited, 30 Finsbury Square, London, EC2A 1AG, UK. Authorised and 
Regulated by the Financial Services Authority.
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