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Invesco Ltd (IVZ)
Raising Target as Model Efficacy Climbs; Risks Dissipate

Maintain Buy; raise target $3 to $30; remains on TPL! as favored name — Actions
following bullish meeting with CEO, Mr. Martin Flanagan at Citi’'s 15" annual Financial
Services Conference. Higher target reflects: 1) building flow traction; 2) improving FCF
repatriation transparency; 3) declining deal risks — perceived or otherwise; and 4)
seeming market share gains. Believe upcoming Feb AUM release on 3/9 and 1Q
earnings to be announced in April will be key catalysts.

Building flow transaction — Five key areas of incremental optimism: 1) risk premia
inflows running $500M/month in US, up from $50M in August 10 — believe could be
sizeable flow driver globally as product launches vintage; 2) Canada attrition stabilizing;
3) institutional traction building in income, real asset, IE and alternatives; 4) Europe
stable; and 5) management spoke most favorably around equity flow traction vs. LM,
BEN, TROW & WDR, we believe. To be fair, UK volumes seem lumpy.

Improving free cash flow transparency — We expect management to unveil a more
systemic cash usage plan, moving IVZ into phase Il under CEO leadership — expense
leverage, flow repositioning, and now more consistent repatriation. We look for healthy
combination of repurchase + dividend growth to be main areas of absorption.

Putting to rest large scale deal risk — Management categorically ruled out large
deals though remains focused on niche/geographic extension transactions.
Management noted they did not even look at Deutsche Bank’s asset management
platform sale despite media speculation and remains mostly focused on de novo
expansion and further cutting operating risks, in our view.

Money markets malaise likely to persist — Management echoed a building theme
among those presenting at our conference: incremental reform is likely to prove
nettlesome and likely to remain an overhang well into 2012. Such headwind should
temper relative upside in sell rated Fll, we believe.

Raising 2012-14 adjusted EPS — To $1.88/$2.19/$2.47 from $1.86/$2.16/$2.45
previously. Revisions primarily reflect above trend markets.

B Company Update
B Target Price Change
W Estimate Change

Buy 1
Price (07 Mar 12) US$24.26
Target price US$30.00
from US$27.00
Expected share price return 23.7%
Expected dividend yield 0.5%
Expected total return 24.2%
Market Cap US$10,824M

Price Performance
(RIC: IVZ.N, BB: IVZ US)
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EPS Q1 Q2 Q3 Q4 FY FC Cons
2011A 0.41A 0.44A 0.42A 0.42A 1.69A 1.68A
2012E 0.44E 0.44E 0.47E 0.52E 1.88E 1.87E
Previous 0.44E 0.44E 0.47E 0.52E 1.86E na
2013E na na na na 219E 2.19E
Previous na na na na 2.16E na
2014E na na na na 2.47E 2.44E
Previous na na na na 2.45E na

Source: Company Reports and dataCentral, CIR. FC Cons: First Call Consensus.

William R Katz
+1-212-816-539%4
william.katz@citi.com
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Fiscal year end 31-Dec 2010 2011 2012E 2013E 2014E
Valuation Ratios
P/E adjusted (x) 17.6 144 12.9 1.1 9.8
P/E reported (x) 241 15.4 13.6 11.2 9.9
P/BV (x) 14 14 1.3 1.2 1.1
P/Adjusted BV diluted (x) na na na na na
Dividend yield (%) 1.8 2.0 22 26 29
Per Share Data (US$)
EPS adjusted 1.38 1.69 1.88 2.19 247
EPS reported 1.01 1.57 1.78 2.16 245
BVPS 17.52 17.08 18.35 20.19 2219
Tangible BVPS 0.1 -0.98 0.41 2.14 410
Adjusted BVPS diluted na na na na na
DPS 0.43 0.49 0.54 0.62 0.70
Profit & Loss (US$m)
Net interest income 0 0 0 0 0
Fees and commissions 3,488 4,092 4,357 4,772 5,190
Other operating Income 0 0 0 0 0
Total operating income 3,488 4,092 4,357 4,772 5,190
Total operating expenses -2,898 -3,194 -3,275 -3,497 -3,767
Oper. profit bef. provisions 590 898 1,082 1,276 1,423
Bad debt provisions 0 0 0 0 0
Non-operating/exceptionals 244 10 13 28 31
Pre-tax profit 834 908 1,095 1,303 1,454
Tax -197 -286 -285 -326 -363
Extraord./Min. Int./Pref. Div. -171 108 0 0 0
Attributable profit 466 730 810 977 1,090
Adjusted earnings 583 725 829 77 1,090
Growth Rates (%)
EPS adjusted 54.7 220 11.3 16.6 13.0
Oper. profit bef. prov. 21.8 52.2 20.5 17.9 11.5
Balance Sheet (US$m)
Total assets 20,444 19,347 20,133 20,938 21,775
Avg interest earning assets na na na na na
Customer loans na na na na na
Gross NPLs na na na na na
Liab. & shar. funds 20,444 19,347 20,133 20,938 21,775
Total customer deposits na na na na na
Reserve for loan losses na na na na na
Shareholders' equity 8,265 7,785 8,348 9,045 9,824
Profitability/Solvency Ratios (%)
ROE adjusted 7.7 8.9 10.3 11.2 11.6
For further data queries on Citi's full coverage universe Net interest margin na na na na na
please contact CIRA Data Services Americas at Cost/income ratio 83.1 78.1 75.2 73.3 72.6
C:LFSQQD"“"‘S"MC‘*SAme”Cas@Cm'mm or +1-212:816- Cash cost/average assets 18.5 15.6 16.6 17.0 17.6
° NPLs/customer loans na na na na na
Reserve for loan losses/NPLs na na na na na
Bad debt prov./avg. cust. loans na na na na na
\ E— Loans/deposit ratio na na na na na
@d ataCentral Tier 1 capltal rapo na na na na na
Total capital ratio na na na na na
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Raising Target as Model Efficacy Rising

Investment Summary

We affirm our Buy rating, raise our 12-month price target $3 to $30 and maintain
IVZ on TPL! following our meeting with CEO, Mr. Marty Flanagan at Citi’s Fiancial
Services Conference on 3/7. We believe combination of improving flows plus
declining risks should allow for further multiple expansion.

Four key themes: 1) flow traction is picking up, we believe; 2) after several
fits/starts, we expect management to lay out more transparent FCF deployment
strategy in concert with 1Q earnings likely to be announced in April; 3) management
flat out ruled off large scale transactions, categorically debunking recent media
speculation; and, 4) though a pick-up in flows in February/1QTD vs. a weak 4Q11 is
a broad “Day 1” takeaway, we sensed outsized traction in Equities suggesting some
market share gains.

Among first day traditional presenters/participants, IVZ’s story seems most
incrementally vibrant, in our view. We believe February AUM release expected on
3/9 and 1Q post quarter calls could be near term valuation catalysts.

Four Key Takeaways

1) Flow traction appears to be picking up — One of our key themes for IVZ
reflects our belief that after several transition years, 2012 could begin to shift IVZ
back into the “gatherers” camp, and today’s meeting was positive.

In turn, management is meeting with strong success in its absolute return Risk
Premia roll out, with monthly sales accelerating from $50M/month in August 2011 to
$500M/month more recently. We see IVZ benefiting from good performance,
market share gains, & distribution expansion. Management recently launched sister
products in UK and is looking into Asia as well, which should help bolster volumes.
No question, industry growth for this category is also strong, adding another tailwind
for growth. Given WDR’s A/S fund is ~$24B in AUM and BLK’s global allocation
fund is ~$51B, we see much room for growth.

Canada appears to be close to turning the corner — After several years of intense
attrition (Figures 1-2), net outflows are stabilizing, with management now seeing a
few days of positive net sales. Driving the turnaround reflects improving
performance, broadening products and greater distribution. Favorably, Canada is
among IVZ’s most profitable geographies, such that a favorable inflection could
bolster overall margins.

Citigroup Global Markets
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Figure 1. Canada appears to be turning the corner... Figure 2. ...and is increasing its effect on flows

Canada Net Flows Canada Flows as Percentage of Total
4Q10 1Q11 2Q11 QM 4Q11
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Source: Company Reports and CIRA Estimates Source: Company Reports and CIRA Estimates

Institutional volumes are building — Though less specific, management mentioned
seeing good traction with RE, credit, absolute return, international/EM equities and
income oriented equity (including in the US).

Europe surprisingly sticky; UK a bit soft — Mr. Flanagan noted that Europe is
surprisingly resilient despite intense macro headwinds, and certainly better than
what we expected to hear. That said, management noted some softening in UK,
likely also do to macro economic fatigue. Taken in sum, it would appear the net flow
story is percolating.

2) Management bolstering the third stool of the valuation story — FCF repatriation —
We expect management to unveil more systematic FCF deployment strategy in
concert with 1Q EPS likely to be announced in April. Given no large scale deals
and most products are built out, we expect both dividend hikes and repurchase to
become more systematic uses of the FCF. Management affirmed that share count
will not rise but we would expect more sustained reduction at the margin along with
moderate dividend hike, the latter to allow for steady annual increases.

3) No distracting deals are likely — Management seemed particularly eager to dispel
the notion that they are on the prowl for a large scale deal. In fact, management
noted that they did not even get a pitch book for Deutsche Bank’s asset
management business currently being shopped (see also our note - Invesco Ltd
(IVZ) - When No News Is Good News; Remains A Top Pick). Management offered
that they remain open to bolt-on transactions but see no need for transformational
deal. While careful ‘never to say never’, such discussion should rule out IVZ as the
marginal bidder as other deals likely percolate, reducing operating risks, and
assuaging some investor anxiety that a deal would complicate the flow inflection
momentum that is building.

4) IVZ spoke a bit more constructively around equities flows leverage —
Management did reiterate that L/C growth and L/C value activity remains slack.
However, they are seeing momentum in passive (ETF) and active equity income
funds, the latter both retail and institutional and seemingly a bit more optimistic than
key peers.


https://ir.citi.com/nKRbQkxMAz0rPSjvj8VtnSOklBeDeJPllEv7%2BOfj9p4%3D�
https://ir.citi.com/nKRbQkxMAz0rPSjvj8VtnSOklBeDeJPllEv7%2BOfj9p4%3D�
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Money Market Reform — Playing the CBA Card

Management toed the ICl line around reform, indicating redemption restrictions
and/or floating rate NAVs would be particularly harmful and that any changes offer
significant public policy implications that will need to have cost benefit analysis. In
turn, management does not see a decisive conclusion on this topic in 2012, keeping
a relative headwind on sell rated Fll, we believe given the latter’s elevated

exposure.
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Invesco Ltd

Company description

Invesco is a leading independent global investment management company. IVZ
provides services to retail, institutional and private wealth management clients. It
manages separate client-focused equity, fixed income, balanced, money market,
and real estate investment portfolios and mutual funds through AIM, Atlantic Trust,
Invesco, Perpetual, PowerShares, Trimark and WL Ross. The company was
founded in December 1935 and is based in Atlanta, Georgia.

Investment strategy

We rate the shares of Invesco Buy. Our positive thesis is based on: 1) improving
flow dynamics at a time of weak to flattening prospects among many traditional
managers, and likely bolstering the case for IVZ to shift from the "Grinders" into the
"Gatherers", and thus allow for solid if not moderate PE multiple expansion; 2)
potential for solid performance fees into 2012 that may not be fully appreciated by
investors; 3) solid FCF management driving buyback and further de-leveraging; and
4) following sharp underperformance, 1VZ looks inexpensive, trading at the lowest
FTM P/E multiple versus both history and 2008-09 trough levels among peers.

Valuation

We value the shares of Invesco using the target P/E method. Our $30 12-month
price target is derived by applying a ~16x target P/E to our 2012 adjusted EPS
estimate. The 16x target P/E is in-line with historical GAAP median of 16x but a
premium to the sector.

Risks

The three central risks to our 12-month price target reflect below average markets,
outsized FX swings, and deal integration risks, the combination of which could
reduce our EPS estimates and temper upward P/E multiple revaluation.

Additionally, if the impact from any of the following factors proves to be greater than
we expect, the stock price may have difficulty reaching our target price. If market
conditions improve faster than anticipated, the stock price may outperform our
target.

Financial market risk — Changes in markets have a direct impact on AUM and
investment advisory and services fees.

Performance risk — An inability to meet relevant investment benchmarks could
result in clients withdrawing assets and in prospective clients choosing to invest with
competitors. This could also result in lower investment management fees, which
could result in a decline in revenue.

Redemption risk — Investors can redeem their investments without notice. A
significant increase in redemption rates could have a material adverse effect on
revenues, financial condition, results of operations and business prospecits.

Integration risk — The upcoming VanKampen integration could pose operating
risks.
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the front of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst.
Each of these analyst(s) certify, with respect to the section(s) of the report for which they are responsible, that the views expressed therein
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the same person who reviewed this research report on behalf of CIRA. This could create a conflict of interest.
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companies may compensate affiliates and their representatives for providing products and services to clients. The Product is made available in Brazil by
Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comiss&o de Valores Mobiliarios, BACEN - Brazilian Central Bank, APIMEC -
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Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product is made available in France by Citigroup Global Markets
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Kong Branch, for its clients in Citi Private Bank, it is made available by Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citibank
N.A. is regulated by the Hong Kong Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on
or any matters arising from or in connection with this document. The Product is made available in India by Citigroup Global Markets India Private Limited,
which is regulated by Securities and Exchange Board of India. Bakhtawar, Nariman Point, Mumbai 400-021. The Product is made available in Indonesia
through PT Citigroup Securities Indonesia. 5/F, Citibank Tower, Bapindo Plaza, JI. Jend. Sudirman Kav. 54-55, Jakarta 12190. Neither this Product nor any
copy hereof may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with
applicable capital market laws and regulations. This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been
registered with the Capital Market and Financial Institutions Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations,
and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which
constitute an offer within the meaning of the Indonesian capital market laws and regulations. The Product is made available in Israel through Citibank NA,
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questions regarding Citi Velocity, please call (81 3) 6270-3019 for help. The Product is made available in Korea by Citigroup Global Markets Korea
Securities Ltd., which is regulated by the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association
(KOFIA). Citibank Building, 39 Da-dong, Jung-gu, Seoul 110-180, Korea. KOFIA makes available registration information of research analysts on its
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Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Company No. 460819-D) (“*CGMM”) to its clients and CGMM takes responsibility for its contents.
CGMM is regulated by the Securities Commission of Malaysia. Please contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala
Lumpur, Malaysia in respect of any matters arising from, or in connection with, the Product. The Product is made available in Mexico by Acciones y Valores
Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup Inc. and is
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‘wholesale clients’ only as defined by s5C(1) of the Financial Advisers Act 2008 (‘FAA) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114
832 and AFSL No. 240992), an overseas financial adviser as defined by the FAA, participant of the ASX Group and regulated by the Australian Securities &
Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000. The Product is made available in Pakistan by Citibank N.A. Pakistan
branch, which is regulated by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box
4889, Karachi-74200. The Product is made available in the Philippines through Citicorp Financial Services and Insurance Brokerage Philippines, Inc.,
which is regulated by the Philippines Securities and Exchange Commission. 20th Floor Citibank Square Bldg. The Product is made available in the
Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by
The Bangko Sentral ng Pilipinas. The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc.,
which is regulated by Komisja Nadzoru Finansowego. Dom Maklerski Banku Handlowego S.A. ul.Senatorska 16, 00-923 Warszawa. The Product is made
available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance with the
general banking license issued by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal
Service for Financial Markets. Neither the Product nor any information contained in the Product shall be considered as advertising the securities mentioned
in this report within the territory of the Russian Federation or outside the Russian Federation. The Product does not constitute an appraisal within the
meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation. 8-10
Gasheka Street, 125047 Moscow. The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. (‘CGMSPL”), a capital
markets services license holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPL at 1 Temasek Avenue, #39-02 Millenia Tower,
Singapore 039192, in respect of any matters arising from, or in connection with, the analysis of this document. This report is intended for recipients who are
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). The Product is made available by The Citigroup
Private Bank in Singapore through Citibank, N.A., Singapore Branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore.
Please contact your Private Banker in Citibank N.A., Singapore Branch if you have any queries on or any matters arising from or in connection with this
document. This report is intended for recipients who are accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap.
289). This report is distributed in Singapore by Citibank Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no independent
research or analysis of the substance or in preparation of this report. Please contact your Citigold//Citigold Private Client Relationship Manager in CSL if you
have any queries on or any matters arising from or in connection with this report. This report is intended for recipients who are accredited investors as
defined under the Securities and Futures Act (Cap. 289). Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company
registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is
regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board. The investments and services
contained herein are not available to private customers in South Africa. The Product is made available in Spain by Citigroup Global Markets Limited, which
is authorised and regulated by Financial Services Authority. 29 Jose Ortega Y Gassef, 4th Floor, Madrid, 28006, Spain. The Product is made available in
the Republic of China through Citigroup Global Markets Taiwan Securities Company Ltd. ("CGMTS"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan
and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the respective
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Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China. No portion of the Product may be reproduced or quoted in the
Republic of China by the press or any third parties [without the written authorization of CGMTS and CSTL]. If the Product covers securities which are not
allowed to be offered or traded in the Republic of China, neither the Product nor any information contained in the Product shall be considered as advertising
the securities or making recommendation of the securities in the Republic of China. The Product is for informational purposes only and is not intended as an
offer or solicitation for the purchase or sale of a security or financial products. Any decision to purchase securities or financial products mentioned in the
Product must take into account existing public information on such security or the financial products or any registered prospectus. The Product is made
available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission of Thailand. 18/F, 22/F and
29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is made available in Turkey through Citibank AS which is regulated
by Capital Markets Board. Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey. In the U.A.E, these materials (the
"Materials") are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center
("DIFC") and licensed and regulated by the Dubai Financial Services Authority ("DFSA") to Professional Clients and Market Counterparties only and should
not be relied upon or distributed to Retail Clients. A distribution of the different CIRA ratings distribution, in percentage terms for Investments in each sector
covered is made available on request. Financial products and/or services to which the Materials relate will only be made available to Professional Clients
and Market Counterparties. The Product is made available in United Kingdom by Citigroup Global Markets Limited, which is authorised and regulated by
Financial Services Authority. This material may relate to investments or services of a person outside of the UK or to other matters which are not regulated by
the FSA and further details as to where this may be the case are available upon request in respect of this material. Citigroup Centre, Canada Square,
Canary Wharf, London, E14 5LB. The Product is made available in United States by Citigroup Global Markets Inc, which is a member of FINRA and
registered with the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013. Unless specified to the contrary, within EU
Member States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.

Pursuant to Comiss&o de Valores Mobiliarios Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a
commercial relationship with the subject company.

Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of
publication or distribution of investment research. The policy applicable to CIRA's Products can be found at
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.

Compensation of equity research analysts is determined by equity research management and Citigroup's senior management and is not linked to specific
transactions or recommendations.

The Product may have been distributed simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers. The Product is not to
be construed as providing investment services in any jurisdiction where the provision of such services would not be permitted.

Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may get
back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount
invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject
to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or other
risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice,
consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the
client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product.
With the exception of our product that is made available only to Qualified Institutional Buyers (QIBs), CIRA concurrently disseminates its research via
proprietary and non-proprietary electronic distribution platforms. Periodically, individual CIRA analysts may also opt to circulate research posted on such
platforms to one or more clients by email. Such email distribution is discretionary and is done only after the research has been disseminated via the
aforementioned distribution channels. CIRA simultaneously distributes product that is limited to QIBs only through email distribution.

The level and types of services provided by CIRA analysts to clients may vary depending on various factors such as the client’s individual preferences as to
the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. market-wide, sector
specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints.

CIRA product may source data from dataCentral. dataCentral is a CIRA proprietary database, which includes Citi estimates, data from company reports and
feeds from Reuters and Datastream.

© 2012 Citigroup Global Markets Inc. Citi Investment Research & Analysis is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are
trademarks and service marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use,
duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of
the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information
contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this
report, MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this
information and any other MSCl intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices.
This information is provided on an "as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party
involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
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material of the Firm, the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the
Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or
hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the
linked site does not in anyway form part of this document. Accessing such website or following such link through the Product or the website of the Firm shall
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Invesco Ltd (IVZ)
8 March 2012

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST
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