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About this report

The PRI Reporting Framework is a key step in the journey towards building a common language and industry standard for
reporting responsible investment (RI) activities. This Rl Transparency Report is one of the key outputs of this Framework.
Its primary objective is to enable signatory transparency on RI activities and facilitate dialogue between investors and their
clients, beneficiaries and other stakeholders. A copy of this report will be publicly disclosed for all reporting signatories on
the PRI website, ensuring accountability of the PRI Initiative and its signatories.

This report is an export of the individual Signatory organisation’s response to the PRI during the 2014-15 reporting cycle. It
includes their responses to mandatory indicators, as well as responses to voluntary indicators the signatory has agreed to
make public. The information is presented exactly as it was reported. Where an indicator offers a response option that is
multiple-choice, all options that were available to the signatory to select are presented in this report. Presenting the
information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the information.
As a result, the reports can be extensive. However, to help easily locate information, there is a Principles index which
highlights where the information can be found and summarises the indicators that signatories complete and disclose.

Understanding the Principles Index

The Principles Index summarises the response status for the individual indicators and modules and shows how these
relate to the six Principles for Responsible Investment. It can be used by stakeholders as an ‘at-a-glance’ summary of
reported information and to identify particular themes or areas of interest.

Indicators can refer to one or more Principles. Some indicators are not specific to any Principle. These are highlighted in
the ‘General’ column. When multiple Principles are covered across numerous indicators, in order to avoid repetition, only
the main Principle covered is highlighted.

All indicators within a module are presented below. The status of indicators is shown with the following symbols:

v The signatory has completed all mandatory parts of this indicator
The signatory has completed some parts of this indicator
& This indicator was not relevant for this signatory

- The signatory did not complete any part of this indicator

R The signatory has flagged this indicator for internal review

Within the table, indicators marked in blue are mandatory to complete. Indicators marked in grey are voluntary to complete.
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http://www.unpri.org/areas-of-work/reporting-and-assessment/reporting-outputs/
http://www.unpri.org/about-pri/the-six-principles/

Principles Index

Organisational Overview Principle General

Indicator Short description Status Disclosure

00 01 Signatory category and services v Public 4
00 02 Headquarters and operational countries v Public 4
00 03 S_ubsidia_lries that are separate PRI v Public v

signatories
00 04 Reporting year and AUM v Public v

Asset mix
00 05 Breakdown of AUM by asset class v disclosed in v
OO0 06

00 06 ‘ How wo_uld you like to disclose your asset v Public v

class mix
00 07 ‘ Segregated mandates or pooled funds é n/a v
OO0 08 ‘ Breakdown of AUM by market v Private v
OO0 09 ‘ Additional information about organisation v Private v
SR R| activities for listed equities v Public v
00 11 ‘ RI activities in other asset classes v Public v
00 12 ‘ Modules and sections required to v Public v

complete
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Overarching Approach Principle General

Indicator ‘ Short description Status Disclosure 112 3 ‘ 4 ‘ 5 ‘ 6 ‘
OA 01 ‘ RI policy and other guidance documents v Public v
OA 02 Publicly available policies / documents v Public v

OA 03 Policy components and coverage v Public viv

OA 04 Conflicts of interest v Public v
OA 05 RI goals and objectives v Public v
OA 06 Main goals/objectives this year v Private v
OA 07 ‘ S;);(rac:::\:gggé management structures and v Private v
OA 08 ‘ RI roles and responsibilities v Public v
SO o perormarce navagement et | /| priae ‘
OA 10 Collaborative organisations / initiatives v Public viv

OA 11 Promoting RI independently v Public v

OA 12 Dialogue with public policy makers or ) n/a vivliv
standard setters

OA 13 ESG issues in strategic asset allocation - n/a v
Allocation of assets to environmental and

OALS ‘ social themed areas ) n/a
OA 15 ESG issues for |nterpally managed _ n/a v
assets not reported in framework
OA 16 ESG issues for exte_rnally managed e n/a v
assets not reported in framework
OA 17 ‘ RI/ESG in execution and/or advisory e n/a vy
services
OA 18 ‘ Innovative features of approach to RI v Private v
OA 19 ‘ Internal and external review and Private
assurance of responses
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Direct - Listed Equity Active Ownership Principle General

Indicator ‘ Short description Status Disclosure 2 3 ‘ 4 ‘ 5 ‘ 6 ‘

LEA 01 ‘ Description of approach to engagement v Private v

LEA 02 Reasoning for interaction on ESG issues v Public viviv

LEA 03 Process for identifying and prioritising v Public v
engagement activities

LEA 04 ‘ Objectives for engagement activities v Public v

LEA 05 Process for identifying and prioritising v Public v
engagement activities

LEA 06 Objectives for engagement activities v Public v

LEA 07 Role in engagement process ) n/a v v

LEA 08 Monitor / discuss service provider e n/a v v
information

LEA 09 Share insights from engagements with v Private v
internal/external managers

LEA 10 ‘ Tracking number of engagements v Public v

LEA 11 !\Iumbfar of companies engaged with, v Private v
intensity of engagement and effort

LEA 12 Engagements on E, S and/or G issues v Private 4

LEA 13 Comp._amies chan_ging practices / v Private v
behaviour following engagement

LEA 14 ‘ Examples of ESG engagements - n/a v

LEA 15 Disclosure of approach to ESG v Public v v
engagements

LEA 16 ‘ Description of approach to (proxy) voting v Private v

LEA 17 Typical approach to (proxy) voting v Public v
decisions

LEA 18 Percentage of voting recommendations e n/a v
reviewed

LEA 19 Confirmation of votes v Private v

LEA 20 Securities lending programme v Private v

LEA 21 Informing companies of the rationale of v Public v
abstaining/voting against management

LEA 22 ‘ Percentage of (proxy) votes cast v Public v

LEA 23 Proportion of ballot items that were v Private v
for/against/abstentions

LEA 24 ‘ Shareholder resolutions v Private v

LEA 25 ‘ Examples of (proxy) voting activities - n/a 4

LEA 26 ‘ Disclosing voting activities v Public v v
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Invesco Ltd

Reported Information

Public version

Organisational Overview

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Basic Information

0001.1 Select the services you offer.

M Fund management

% of assets under management (AUM) in ranges

O <10%
O 10-50%
® >50%

M Fund of funds, manager of managers, sub-advised products

% of assets under management (AUM) in ranges

©®© <10%
O 10-50%
O >50%

L1 Other, specify

L1 Execution and advisory services

00 02.1 ‘ Select the location of your organisation’s headquarters.

United States

00 02.2 ‘ Indicate the number of countries in which you have offices (including your headquarters).

O 2-5

O 6-10

® >10

00 02.3 ‘ Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).
‘ FTE

6070
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Indicate whether you have subsidiaries within your organisation that are also PRI signatories in

0003.1 their own right.
O Yes
® No

00 04.1 ‘ Indicate the year end date for your reporting year.

30/06/2014

Indicate your total AUM at the end of your reporting year, excluding subsidiaries you have chosen

not to report on, and advisory/execution only assets.

trillions | billions | millions | thousands | hundreds

Total AUM 802 368 137 568
Currency USsSD
Assets in USD 802 368 137 568

00 04.5 Indicate the level of detail you would like to provide about your asset class mix.

O Approximate percentage breakdown to the nearest 5% (e.g. 45%)
® Broad ranges breakdown (i.e. <10%; 10-50%; >50%)

To contextualise your responses to the public, indicate how you would like to disclose your asset

class mix.

® Publish our asset class mix as broad ranges

Internally managed (%) | Externally managed (%)
Listed equity >50% 0
Fixed income — corporate | <10% 0
Fixed income — government | <10% 0
Fixed income — other <10% 0
Private debt <10% 0
Private equity <10% 0
7
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Property <10% 0
Infrastructure 0 0
Commodities <10% 0
Hedge funds 0 0
Forestry 0 0
Farmland 0 0
Inclusive finance 0 0
Cash <10% 0
Other (1), specify <10% 0
Other (2), specify <10% 0
Balanced

Alternatives

O Publish our asset class mix as per attached file (the following image formats can be uploaded: .jpg, .jpeg,
.png,.bmp and .gif)

Gateway asset class implementation indicators

Select the responsible investment activities your organisation implemented, directly and/or

indirectly, for listed equities in the reporting year.

(1 We incorporate ESG issues into investment decisions on our internally managed assets
M We engage with companies on ESG issues via our staff, collaborations or service providers
M We cast our (proxy) votes directly or via service providers

[J None of the above
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Indicate if in the reporting year you incorporated ESG issues into your investment decisions and/or

your active ownership practices in the following internally managed asset classes.

M Fixed income — corporate
[J Fixed income — government
[J Fixed Income — other

[J Private debt

M Private equity

M Property

0 Commodities

O Cash

[J Other (1)

L] Other (2)

[J None of the above

'‘Other (1)' [as defined in OO 05]

Balanced

'‘Other (2)' [as defined in OO 05]
Alternatives
00 11.3 ‘ Additional information. [Optional]

As related to item OO 11.1: Currently, ESG incorporation is addressed into our investment decisions via our proxy
voting and engagement guidelines. Proxies for listed equities and fixed income are actively reviewed and managed
by the IUPAC Proxy Governance Core Committee, an investor driven committee comprised on portfolio managers
and investment analysts and chaired by the Head of Proxy Administration. Additionally, certain investment teams
conducting fundamental research consider ESG issues as part of their research process.

The modules and sections that you will be required to complete are listed below.

This list is based on the percentages provided in your AUM breakdown and your responses to the gateway
indicators. You are only required to report on asset classes that represent 10% or more of your AUM. You may
report voluntarily on any applicable modules or sections by selecting them from the list. Fixed Income and
Infrastructure are voluntary.

Core modules
M Organisational Overview

M Overarching Approach (including assets which do not have a separate module)

Rl implementation directly or via service providers
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Direct - Listed Equity active ownership

i

M Engagements

M (Proxy) voting

Direct - Fixed Income

1 Fixed Income - Corporate

Direct - Other asset classes with dedicated modules

OJ Private Equity
[J Property

Closing module
M Closing module
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Invesco Ltd

Reported Information

Public version

Overarching Approach

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Responsible investment policy

Indicate if you have a responsible investment policy.

® Yes
O No

Indicate if you have other guidance documents or more specific policies related to responsible
investment.

® Yes
O No

Provide a brief description of the key elements of your responsible investment policy or, if you do

not have a policy, of your overall approach to responsible investment. [Optional]

Invesco supports the PRI and recognizes the importance of considering environmental, social and corporate
governance (ESG) issues as part of a robust investment process. We are firmly committed to responsible
investment and actively work to understand, assess and address the concerns and expectations of our clients
while ensuring we meet our fiduciary responsibilities.

OA 02.1 ‘ Indicate if your responsible investment policy is publicly available.

® Yes

OA 02.2 ‘ Provide a URL to your responsible investment policy.

‘ URL

http://www.invesco.com/portal/site/global/InvescoCares/

O No

Indicate if your other policies or guidance documents related to responsible investment are publicly

available.

® Yes
@ Yes, all

O Yes, some

OA 02.4 List these other policies or guidance documents related to responsible investment that are

publicly available and their URLs.

12
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http://www.invesco.com/portal/site/global/InvescoCares/

Policy URL
or

docume
nt name

Environ http://www.invesco.com/portal/site/global/EnvironmentalManagement
ment
Manage
ment
Policy

Proxy https://www.invesco.com/static/us/investors/contentdetail?contentld=925d54c4a0561410VgnVC
Voting M100000c2f1bf0aRCRD&dnsName=us
Policy

O No

OA 02.5 ‘ Additional information. [Optional]

As related to item OA 02.1, we are working to align our strategy with our policy, and as such, expect to modify the
current statement.

Indicate the components/types and coverage of your responsible investment policy and guidance

documents.

Select all that apply

Policy components/types Coverage by AUM

M Policy setting out your overall approach O Applicable policies cover all AUM

M (Proxy) voting policy @ Applicable policies cover a majority of AUM
M Engagement/active ownership policy O Applicable policies cover a minority of AUM

[J Specific guidelines on corporate governance
M Specific guidelines on environmental issues
L1 Specific guidelines on social issues

L1 Asset class-specific guidelines

1 Screening/exclusion policy

L1 Other, specify

[J Other, specify
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https://www.invesco.com/static/us/investors/contentdetail?contentId=925d54c4a0561410VgnVCM100000c2f1bf0aRCRD&dnsName=us

Indicate if your organisation has a policy on managing potential conflicts of interest in the
investment process.

OA 04.1 ‘

® Yes

OA 04.2 Describe your policy on managing potential conflicts of interest in the investment process.

[Optional]

Invesco, through its affiliated investment advisors, has a fiduciary duty to act in the best interests of its clients
and to provide investment advice in its clients' best interests.

As a global organization offering a diverse range of products and financial services to its clients, Invesco
may, from time to time, have interests which conflict with the interests of its clients. Invesco has established
a framework of systems and protocols to help identify, assess, monitor, and mitigate conflicts. Whether the
nature of the conflict is actual, apparent, or potential, Invesco makes all reasonable attempts to manage and
potentially mitigate the conflict, and at a minimum, Invesco provides disclosure of all aspects of the conflict.

Invesco has designed its policies and procedures to help manage conflicts by providing additional controls
and checkpoints where conflicts can arise. These controls include, but are not limited to, pre-clearance and
reporting of personal trading, information barrier procedures including restricted lists and watch lists, soft
dollar research, and establishing committees for oversight of specific processes and functions.

Compliance maintains a list of conflicts which provides details of the nature of the conflict, how the conflict
potentially disadvantages clients, and the mitigating procedures in place. Any material items will be
escalated to the Risk Management Committee.

O No

Objectives and strategies

OA 05.1 ‘ Indicate if your organisation sets objectives for its responsible investment activities.

® Yes

OA 05.2 Indicate how frequently your organisation sets or revises objectives for responsible

investment.

®© At least once per year

O Less than once per year
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OA 05.3 Indicate how frequently your organisation formally reviews performance against its objectives

for responsible investment.

O Quarterly
O Biannually
®© Annually
O Every two years or less
O Itis not reviewed
O No

Governance and human resources

Indicate the roles present in your organisation and for each, indicate whether they have oversight

and/or implementation responsibilities for responsible investment.

15
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Roles present in your organisation

v Board members or trustees

1 Oversight/accountability for responsible investment

L] Implementation of responsible investment

M No oversight/accountability or implementation responsibility for responsible investment
M Chief Executive Officer (CEO), Chief Investment Officer (CIO), Investment Committee
1 Oversight/accountability for responsible investment
I Implementation of responsible investment
M No oversight/accountability or implementation responsibility for responsible investment
[J Other Chief-level staff or head of department, specify
M Portfolio managers
1 Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Investment analysts

[J Oversight/accountability for responsible investment
M Implementation of responsible investment
[J No oversight/accountability or implementation responsibility for responsible investment

M Dedicated responsible investment staff

M Oversight/accountability for responsible investment

LI Implementation of responsible investment

L1 No oversight/accountability or implementation responsibility for responsible investment
M External managers or service providers

L1 Oversight/accountability for responsible investment

LI Implementation of responsible investment

M No oversight/accountability or implementation responsibility for responsible investment
] Other role, specify

1 Other role, specify

OA 08.2 ‘ Indicate the number of dedicated responsible investment staff your organisation has. [Optional]

1

Additional information. [Optional]

OA 08.3 ‘

In regards to the reference of the number of dedicated investment staff, Invesco's responsible investment effort is
led by Invesco's Head of Proxy Administration and Governance and supported by a proxy voting administration
team located in the United States (2 people) and with additional support from India (8 people).

Promoting responsible investment
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Select the collaborative organisation and/or initiatives of which your organisation is a member or in

which it participated during the reporting year, and the role you played.

Select all that apply
M Principles for Responsible Investment

Your organisation’s role in the initiative during the reporting period (see definitions)

V1 Basic
[J Moderate
[ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Invesco is in the initial phases of developing and implementing its PRI initiative.

[J Asian Corporate Governance Association
[J Association for Sustainable & Responsible Investment in Asia
L1 Australian Council of Superannuation Investors

M CDP Climate Change

‘ Your organisation’s role in the initiative during the reporting period (see definitions)

v Basic
[J Moderate
[J Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Submitted annually

] CDP Forests

[J CDP Water

L1 CFA Institute Centre for Financial Market Integrity

L] Council of Institutional Investors (CII)

[J Eumedion

[J Extractive Industries Transparency Initiative (EITI)

[J Global Investors Governance Network (GIGN)

M Global Real Estate Sustainability Benchmark (GRESB)
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Your organisation’s role in the initiative during the reporting period (see definitions)

M Basic
1 Moderate
[ Advanced
1 Institutional Investors Group on Climate Change (IIGCC)
1 Interfaith Center on Corporate Responsibility (ICCR)
I International Corporate Governance Network (ICGN)
I Investor Group on Climate Change, Australia/New Zealand (IGCC)
[J Investor Network on Climate Risk (INCR)/CERES
[J Local Authority Pension Fund Forum
[J Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify
1 Shareholder Association for Research and Education (Share)
[J United Nations Environmental Program Finance Initiative (UNEP FI)
[J United Nations Global Compact
M Other collaborative organisation/initiative, specify
UK Stewardship Code

Your organisation’s role in the initiative during the reporting year (see definitions)

M Basic
[J Moderate
[J Advanced
M Other collaborative organisation/initiative, specify

Japanese Stewardship Code

M Basic
[J Moderate
[J Advanced

M Other collaborative organisation/initiative, specify

Carbon Disclosure Project

Your organisation’s role in the initiative during the reporting year (see definitions)

M Basic
[J Moderate
[J Advanced
M Other collaborative organisation/initiative, specify
Carbon Trust Standard (UK) Certification
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Your organisation’s role in the initiative during the reporting year (see definitions)

[J Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Submitted annually

Additional information. [Optional]

Additional organisation/initiatives:

Carbon Reduction Commitment (UK), moderate role, submitted annually

Institute of Corporate Responsibility and Sustainability, basic role

Newsweek Green Rankings, moderate role, submitted for the US-global submission to be made in 2015
EIRIS Environmental, Social and Governance profile, moderate role

ESOS - Energy Savings Opportunity Scheme (UK Mandatory), mandatory requirement from 2015

Indicate if your organisation promotes responsible investment, independently of collaborative
initiatives.

OA 111 ‘

O Yes
® No

OA 11.3 ‘ Additional information. [Optional]

We actively respond to requests for proposals and information on responsible investment.
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Invesco Ltd

Reported Information

Public version

Direct - Listed Equity Active Ownership

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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LEA 02.1 Indicate your reasons for interacting with companies on ESG issues and indicate who carries out

these interactions.

Type of engagement Reason for interaction

M To support investment decision-making (e.g. company research)
Individual/Internal staff

engagements M To influence corporate practice (or identify the need to influence) on

ESG issues
M To encourage improved ESG disclosure
[J Other, specify

[J We do not engage via internal staff

[J To support investment decision-making (e.g. company research)
Collaborative engagements M To influence corporate practice (or identify the need to influence) on
ESG issues

M To encourage improved ESG disclosure

L1 Other, specify

[J We do not engage via collaborative engagements

1 To support investment decision-making (e.g. company research)
Service provider engagements [J To influence corporate practice (or identify the need to influence) on
ESG issues

[J To encourage improved ESG disclosure

L1 Other, specify

M We do not engage via service providers

Process

Process for engagements run internally

Indicate whether your organisation has a formal process for identifying and prioritising

LEA 03.1 engagement activities carried out by internal staff.
® Yes
21
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LEA 03.2 Describe how you identify and prioritise engagements.

Invesco believes that engagement leads to greater transparency and encourages dialogue between
investors, governance administration and issuers. Our mechanism to monitor and enhance engagement
includes a global mailbox available on our global internet site which initiates a series of internal processes
and ensures requests are responded to in a timely manner. Our issuer engagement activities may include
environmental, social and corporate governance considerations as part of a thoughtful research process.
Invesco approaches engagement through the following four-step process.

E-mail -> Research -> Key Topics -> Engagement

E-Mail
Direct all requests to proxygovernance@invesco.com.

Research

Once the request is received, we look at all of our holdings by issuer, pull historical voting
data and relevant research and identify internal investors that hold the respective issuer
across Invesco.

Key Topics

We ask that all of our issuers provide a "key topics" list of discussion points in advance of
any call and if there have been any material changes to key items that have been publically
disclosed, such as compensation, management or strategy that those are also provided in
advance of any call.

Engagement

These requests then get funneled to our proxy administration/governance team, which
reviews the nature of the request (i.e. in season, pre-meeting, out of season, material
change, etc.) and socializes with the appropriate investors to either (a) gather feedback on a
topic and provide that feedback to an issuer (b) schedule a call if it is deemed as necessary
or (c) our proxy administration/governance team will engage directly and serve as a liaison.
Our proxy administration/governance team will set up the calls with our investors and
issuers when and if a call is deemed necessary.

O No
LEA 04.1 ‘ Indicate if you define specific objectives for your engagement activities.
O Yes
® No
22
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LEA 04.2 Indicate if you monitor the actions that companies take following your engagements.

® Yes
O Yes, in all cases
O Yes, in the majority of cases

® Yes, in the minority of cases

LEA 04.3 Describe how you monitor and evaluate the progress of your engagement activities.

We maintain and build an institutional base of knowledge on issuers within a proprietary proxy portal
utilized by portfolio managers that represent their respective teams on the proxy committee.
Additionally, engagement topics, notes, and other key data elements are captured pre and post
engagement including nature of the request by topic, who initiated the request, who engaged both from
an issuer and investor/administration perspective, which funds/holdings were impacted by the
engagement, etc.

O No

Process for engagements conducted via collaborations

Indicate whether your organisation has a formal process for identifying and prioritising

LEs L collaborative engagements.
O Yes
® No

LEA 06.1 ‘ Indicate if the collaborative engagements in which you are involved have defined objectives.

® Yes
O Yes, for all collaborative engagement activities
O Yes, for the majority of collaborative engagement activities
® Yes, for a minority of collaborative engagement activities
O No

LEA 06.2 ‘ Indicate if you monitor the actions companies take following your collaborative engagements.

O Yes
® No

General processes for all three groups of engagers
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LEA 10.1 Indicate if you track the number of engagements your organisation participates in.

Type of engagement Tracking engagements

O Yes, we track the number of our engagements in full
Individual / Internal staff .
engagements ® Yes, we partially track the number of our engagements
O No, we do not track our engagements but can provide a reasonable

estimate of our engagement numbers

O No, we do not track and cannot estimate our engagements

O Yes, we track the number of our engagements in full

Collaborative engagements ® Yes, we partially track the number of our engagements

O No, we do not track our engagements but can provide a reasonable
estimate of our engagement numbers

O No, we do not track and cannot estimate our engagements

LEA 15.1 Indicate whether your organisation proactively discloses information on its engagements.

O We disclose it publicly
O We disclose it to clients and/or beneficiaries only

® We do not proactively disclose it to the public and/or clients/beneficiaries.

(Proxy) voting and shareholder resolutions

Indicate how you typically make your (proxy) voting decisions and what this approach is based
on.

LEA 17.1

Approach

O We use our own research or voting team and make our own voting decisions without the use of service
providers.

®© We hire service provider(s) which make voting recommendations or provide research that we use to
inform our voting decisions.
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Based primarily on

O the service provider voting policy signed off by us
® our own voting policy

O our clients requests or policy

O other, explain

O We hire service provider(s) which make voting decisions on our behalf, except for some pre-defined
scenarios for which we review and make voting decisions.

O We hire service provider(s) which make voting decisions on our behalf.

LEA 17.2 Additional information.[Optional]

Guided by its philosophy that proxy voting is an asset that is to be managed by each investment team,
consistent with that team's view as to the best economic interest of Clients, Invesco has created the Invesco
US Proxy Advisory Committee (IUPAC). The IUPAC is an investments -driven committee comprised of
representatives from each investment management team and Invesco's Head of Proxy Administration. IUPAC
provides a forum for investment teams to monitor, understand and discuss key proxy issues and voting trends
within the Invesco complex, and to vote proxies where Invesco as a firm has a conflict of interest with an issuer
or an investment professional has a personal conflict of interest with an issuer whose proxy he or she is
charged with voting. Absent a conflict of interest, the IUPAC representative for each investment team, in
consultation with his or her team, is responsible for voting proxies for the securities the team manages. In
addition to IUPAC,the Invesco mutual fund board of trustees provides oversight of the proxy process through
quarterly reporting and an annual in-person presentation by the Head of Proxy Administration. [IUPAC and
Invesco's proxy administration, compliance and legal teams regularlycommunicate and review Invesco's proxy
policies and procedures to ensure that they remain consistent with Clients' best interests, regulatory
requirements and industry best practices.

Representatives of the IUPAC have direct access to third party proxy advisory analyses and recommendations
(currently provided by Glass Lewis (GL) and Institutional Shareholder Services, Inc. (ISS)), among other
research tools, and use the information gleaned from those sources to make independent voting decisions.

Invesco's proxy administration group performs extensive initial and ongoing due diligence on the proxy advisory
firms that it engages. When deemed appropriate, representatives from the firms are asked to deliver updates
directly to the mutual fund board of trustees.

IUPAC conducts semi-annual, in-person policy roundtables with key heads of research from ISS and GL to
ensure transparency, dialogue and engagement with the firms. These meetings provide Invesco with an
opportunity to assess the firms' capabilities, conflicts of interest and service levels, as well as provide
investment professionals with direct insight into the advisory firms' stances on key governance and proxy topics
and their policy framework/methodologies. Invesco's proxy administration team also reviews the annual SSAE
16 reports for, and the periodic proxy guideline updates published by, each proxy advisory firm to ensure that
their guidelines remain consistent with Invesco's policies and procedures.

If Invesco becomes aware of any material inaccuracies in the information provided by ISS or GL, Invesco's
proxy administration team will investigate the matter to determine the cause, evaluate the adequacy of the
proxy advisory firm's control structure and assess the efficacy of the measures instituted to prevent further
errors.

ISS and GL provide updates to previously issued proxy reports when necessary to incorporate newly available
information or to correct factual errors. ISS also has a Feedback Review Board, which provides a mechanism
for stakeholders to communicate with ISS about issues related to proxy voting and policy formulation, research,
and the accuracy of data contained in ISS reports.

Invesco maintains a proprietary global proxy administration platform, supported by the Head of Proxy

Administration and a dedicated team of internal proxy specialists. The platform streamlines the proxy voting

and ballot reconciliation processes, as well as related functions such as share blocking and issuer/shareholder
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engagement. Invesco believes that managing these processes internally, as opposed to relying on third parties,
gives Invesco greater quality control, oversight and independence in the proxy administration process.

The platform also includes advanced global reporting and record-keeping capabilities regarding proxy matters
(including reporting by business unit, issuer or issue) that enable Invesco to satisfy client, regulatory and
management requirements. Historical proxy voting information, including commentary by investment
professionals regarding the votes they cast, is stored in order to build institutional knowledge over time across
the Invesco complex with respect to individual companies and proxy issues. Investment professionals also use
the platform to access third-party proxy research.

LEA 211 Indicate if you ensure that companies are informed of the rationale when you and/or the service

providers acting on your behalf abstain or vote against management recommendations.

O Yes, in most cases
O Sometimes, in the following cases:
® No

O Not applicable as we and/or our service providers do not abstain or vote against management
recommendations

LEA 21.2 Additional information. [Optional]

Invesco does not disclose how proxies were voted until after Form N-PX is filed with the Securities and
Exchange Commission. Once the filing has been completed, voting information for the proxy year can be
obtained on Invesco's website and/or www.sec.gov.

Outputs and outcomes

For listed equities where you and/or your service provider has the mandate to issue (proxy)

LEA 221 voting instructions, indicate the percentage of votes cast during the reporting year.

® We do track or collect this information

‘ Votes cast (to the nearest 1%)

E

98

’ Specify the basis on which this percentage is calculated

@ of the total number of ballot items on which you could have issued instructions
O of the total number of company meetings at which you could have voted

O of the total value of your listed equity holdings on which you could have voted
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LEA 22.2 If there are specific reasons why you did not vote certain holdings, explain these, and if

possible, indicate the percentage of holdings affected by these factors. [Optional]

Overall 1.4% of the votes were submitted as Do Not Vote for various reasons including the following: Share
Blocking 0.50%, Proxy Contest 0.20% Portfolio Manager Instruction and Sold Out of Stock 0.70%.

e Share Blocking- Invesco loses the ability to trade in Share Blocking markets for a stipulated time
frame which may have impact on overall fund performance. Hence, Invesco prefers to not to vote
these ballots.

e Proxy Contest Meetings- In proxy contest meetings, Invesco prefers to vote on either shareholder or
management proposals only and not both. A vote is entered with either the dissident or management
and the other has vote of 'DNV' i.e. Do Not Vote entered.

e Current Date Holdings -In an event where the holdings were available on the record date, but the
current balance is zero or sold out, votes are entered as 'DNV'.

e Sold Out Stock-If position has been sold after record date and received confirmation/instruction from
Portfolio Management, votes are submitted as 'DNV".

O We do not track or collect this information

LEA 26.1 Indicate if your organisation proactively discloses information on your voting activities.

® We disclose it publicly

‘ provide URL

https://www.invesco.com/portal/site/us/investors/npxSearch

Indicate if the information disclosed to the public is the same as that disclosed to
clients/beneficiaries.

LEA 26.2

® Yes

Indicate the voting information your organisation proactively discloses to the public

LEA 26.3 and/or to clients/beneficiaries.

Indicate how much of your voting record you disclose

@ All voting decisions
O Some voting decisions
O Only abstentions and opposing vote decisions

O Summary of votes only
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https://www.invesco.com/portal/site/us/investors/npxSearch

Indicate what level of explanation you provide

O Explain all voting decisions

O Explain some voting decisions

O Only explain abstentions and votes against management
® No explanations provided

LEA 26.4 Indicate how frequently you typically report voting information.

O Continuously (primarily before meetings)
O Continuously (soon after votes are cast)
O Quarterly or more frequently
®© Between quarterly and annually
O Less frequently than annually
O Other, specify
O No
O We disclose it to clients/beneficiaries only

O We do not proactively disclose our voting activities to the public and/or to clients/beneficiaries

LEA 26.8 ‘ Additional information. [Optional]

Annually, Invesco publicly discloses vote records on US mutual and money market funds through the Securities
and Exchange Commission (SEC) mandated form N-PX reporting. Additionally, vote records are available to
sub-advised and institutional clients and beneficiaries upon request but are not publically disclosed.
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