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Forward - looking statements

This presentation, and comments made in the associated conference call today, 
may include ñforward-looking statements.ò Forward-looking statements include 
information concerning future results of our operations, expenses, earnings, 
liquidity, cash flow and capital expenditures, industry or market conditions, 
AUM, acquisitions, debt and our ability to obtain additional financing or make 
payments, regulatory developments, demand for and pricing of our products 
and other aspects of our business or general economic conditions.  In addition, 
words such as ñbelieves,ò ñexpects,ò ñanticipates,ò ñintends,ò ñplans,ò 
ñestimates,ò ñprojects,ò ñforecasts,ò and future or conditional verbs such as 
ñwill,ò ñmay,ò ñcould,ò ñshould,ò and ñwouldò as well as any other statement that 
necessarily depends on future events, are intended to identify forward - looking 
statements.

Forward - looking statements are not guarantees, and they involve risks, 
uncertainties and assumptions. There can be no assurance that actual results 
will not differ materially from our expectations. We caution investors not to rely 
unduly on any forward - looking statements and urge you to carefully consider 
the risks described in our most recent Form 10 -K and subsequent Forms 10 -Q, 
filed with the Securities and Exchange Commission.

You may obtain these reports from the SECôs website at www.sec.gov . We 
expressly disclaim any obligation to update the information in any public 
disclosure if any forward - looking statement later turns out to be inaccurate.
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Discussion Topics

1. Our Business Today

2. Acquisition Update

3. Financial Results

4. Questions and Answers

5. Appendix
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Fourth Quarter Overview

Positioning Invesco for long - term growth and success

Á Leveraging strong investment performance to 
enhance flows and build our business

Á Maintaining disciplined approach in an improving 
market environment to expand margins while 
reinvesting in the business

Á Solid progress in efforts to close the acquisition by 
mid -2010

Á Continue to strengthen our business and enhance 
our competitive position
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Financial Highlights ï4Q09

AUM $423.1bn $416.9bn $357.2bn 1.5% 18.4%

Operating Revenues $747.8mn $705.8mn $634.4mn 6.0% 17.9%

Operating Income $160.5mn $151.6mn $84.5mn 5.9% 89.9%

Diluted EPS $0.25 $0.24 $0.08 4.2% 211.3%

Net Operating Margin* 29.7% 29.9% 19.0% (0.2)pts 10.7pts

Decline in diluted EPS due 
to transaction & integration 
charges

$0.02 $0.00 -

Decline in net operating 
margin due to transaction 
& integration charges

1.7% 0.2% -

4Q09 Vs. 3Q09

*See the Schedule of Non - GAAP Information in the appendix of this presentation for a reconciliation of net operating margin to t he most 
directly comparable US GAAP financial measure. 

3Q09 Vs. 4Q084Q08



66

Â $9 billion of net positive long - term flows in 2009, an improvement of $30.9 billion 
versus 2008.  

Â Continued strength in gross sales

Quarterly Flows ïContinuing Positive Trend
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Investment Performance ïOverview
Aggregate Performance Analysis ïAsset Weighted

42%

58%

31%

69%

1 - Year 3 - Year

% Assets top half of peer group % Assets bottom half of peer group

% Assets in Top Half of Peer Group*

* Includes AUM of $290.7 billion (69% of total IVZ) for 1 year, $287.5 billion (68% of total IVZ) for 3 year, and 275.5 billi on (65% of total IVZ) for 5 year as of 12/31/09.  Peer group 
rankings are sourced from a widely used third party ranking agency in each fundôs market (Lipper, Morningstar, Russell, Mercer, eVestment, Alliance, SITCA) and asset weighted in USD. 
Rankings are as of prior quarter end for most institutional products and prior month end for Australian retail funds due to t hei r late release by third parties. Rankings for the most 
representative fund in each GIPS composite are applied to all products within each GIPS composite.  Excludes Invesco Powersha res , Invesco Private Capital, WL Ross, non - discretionary 
direct real estate, bank loans, and CDOs. Certain funds and products were excluded from the analysis because of limited bench mar k or peer group data. Had these been available, results may 
have been different.  These results are preliminary and subject to revision. Performance assumes the reinvestment of dividend s. Past performance is not indicative of future results and may 
not reflect an investorôs experience.

73%

27%

5 - Year

Strong overall peer group performance (asset - weighted) ï58%, 69%, and 73% 
of assets are in the top half of peer groups for the 1, 3, and 5 - year time periods 

as of December 31, 2009.
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Invesco 
Institutional

Investment Performance Highlights

Invesco 
Asia -Pacific

Á Morningstar ratings remain near their highest level since 10/00 
Á 64% and 73% of AUM are in the top half of peer groups for 3 and 5 years
Á US Core Equity and International Growth Equity strategies continue strong performance relative to 

peers for 1, 3 and 5 years, while US Value Equity rebounded in 2009

Invesco 
Aim

Invesco 
Perpetual

Á 66% and 65% of AUM are in the top half of peer groups for 3 and 5 years
Á 82% and 86% of AUM are above respective benchmarks for 3 and 5 years
Á China Equity and Asia Pacific ex Japan strategies are particularly competitive relative to their 

benchmarks for 3 and 5 years

Á 87% and 89% of AUM are in the top half of peer groups for 3 and 5 years
Á UK Equity strategies have strong relative performance against peers and benchmarks for 3 and 5 years
Á Global Fixed Income strategy is performing well relative to benchmark and peers for 1, 3 and 5 years

Invesco Fixed Income
Á 76%, 75% and 77% of AUM are above respective benchmarks for 1, 3 and 5 years
Á 75% of AUM for Global ex US Investment Grade, High Yield and Municipal Bond strategies rank in the 

top half for 3 and 5 years
Á Continued strong cash management performance

Invesco Global Strategies
Á 96%, 100% and 100% of Global Equityôs composites are above their respective benchmarks for 1, 3 

and 5 years
Á Global Ex -US Equity strategies are performing particularly well relative to benchmarks for 1, 3 and 5 

years
Á 65% and 81% of Global Quantitative Equityôs AUM are above respective benchmarks for 3 and 5 years

Invesco Real Estate
Á 71%, 97% and 98% of AUM are above respective benchmarks for 1, 3 and 5 years
Á US Real Estate strategy is performing well relative to peers for 3 and 5 years
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Summary of Fourth Quarter 2009 Results

Overall Operating 

Results

Flows

AUM

Â Net operating income* in 4Q09 increased by 4.6% to  
$167.2mn, versus 3Q09

Â Net operating margin* was 29.7% in the quarter versus 
29.9% in 3Q09

Â Diluted EPS for the quarter increased 4.2% to $0.25, versus 
$0.24 in the prior quarter

Â Transaction/integration costs of $9.8mn reduced diluted EPS 
by $0.02 per share and net operating margin by 1.7%

Â Net long - term flows were positive $2.6bn for the quarter

Â $30.9bn net long - term flow improvement year over year

Â Institutional money market net outflows were $7.7bn

Â December 31, 2009 AUM of $423.1bn versus $416.9bn as of 
September 30, 2009 

Â 4Q09 average AUM was $420.3bn, up $13.4bn since 3Q09

Capital Management

Â Corporate cash balance of $762mn
Â Paid out $294mn in maturing debt leaving $746mn of long -

term debt
Â Fourth quarter dividend of 10.25 cents per share

* See the Schedule of Non-GAAP Information in the appendix of this presentation for a reconciliation of net revenues, net operating income, and net 

operating margin to the most directly comparable U.S. GAAP financial measure.
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Discussion Topics
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4. Questions and Answers

5. Appendix
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1. Complementary investment teams 

and culture with a strong focus on 

investment excellence

2. Breadth, depth and complementary 

nature of investment strategies and 

vehicles, strengthening our ability 

to provide meaningful solutions to 

clients

3. Complementary and deeper 

relationships with clients, and 

strengthened overall distribution 

capabilities

This combination will strongly benefit our clients, 
shareholders and organizations

4. Strong returns to shareholders

ð IRR of 30%

ð ~$0.13 accretive in year one* 

ð Cash payback in approximately 
7 years

1. Compelling strategic rationale 1. Exceeds stated financial targets 

This transaction is fully aligned with Invescoôs acquisition strategy guidelines:

ÁAligns with Invescoôs long-term strategy

ÁEnhances our ability to meet client needs

ÁFurther leverages Invescoôs global operating platform

ÁExceeds financial criteria

* Excludes impact of one - time integration charges and incremental intangible amortization
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Investment Performance ïOverview
Van Kampen / MS Retail
Aggregate Performance Analysis ïAsset Weighted

* Includes AUM of $290.7 billion (69% of total IVZ) for 1 year, $287.5 billion (68% of total IVZ) for 3 year, and $275.5 bill ion (65% of total IVZ) for 5 year as of 12/31/09.  Van Kampen/Morgan Stanley 
AUM of $76.8 billion for 1 year, $76.2 billion for 3 year, and $73.6 billion for 5 year as of 12/31/09.  Peer group rankings are as of prior quarter - end for institutional products and prior month month - end 
for Australian retail. Excludes Invesco PowerShares, WL Ross, Invesco Private Capital, non - discretionary direct real estate, ban k loans and CDOs. Certain funds and products were excluded from the 
analysis because of limited benchmark or peer group data.  Had these been available, results may have been different.  These res ults are preliminary and subject to revision.  Performance assumes the 
reinvestment of dividends.  Past performance is not indicative of future results and may not reflect an investorôs experience. 

Strong overall peer group performance (asset - weighted) ï61%, 76%, and 63% 
of assets are in the top half of peer groups for the 1, 3, and 5 - year time periods 

as of December 31, 2009.

% Assets top half of peer group % Assets bottom half of peer group

39%

61%

24%

76%

1 - Year 3 - Year

% Assets in Top Half of Peer Group*

63%

37%

5 - Year

IVZ 58% 69% 73%

Combined 58% 70% 71%
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Collectively, we will be better positioned to 
meet client needs

By Channel By Client DomicileBy Asset Class

Combined

Combined 
AUM:  
US$542.0 
billion

AUM as of December 31, 2009 
Source: Invesco, Van Kampen/Morgan Stanley Investment Management

18%

43%

Balanced

10%Money
Market

16%

Alternatives

11%

UIT

2%

Fixed 
Income

Equity

6%

6%

U.K.

16%

Canada
6%

Europe

Asia

U.S.

67%

39%

3%

Private wealth mgmt

Institutional Retail 

58%
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Bringing our organizations together

Clients

Growth opportunities

Â Deepening team coverage in key growth channels (RIA, DC, and 
independent advisors)

Â Deepening relationship coverage teams at top 10 clients (represent 
70% of combined ô09 sales)

Â Developing joint client strategy teams to prioritize growth initiatives 
for top 10 clients (leveraging broader product line and value added 
practice management)

Client interaction and organizational alignment

Â Outreach to key clients has resulted in positive feedback and has 
confirmed future opportunities

Â Cross -product training forum for all client - facing professionals 
planned

Â Combined post -close sales leadership and coverage structure 
communicated

Â Combined functional work teams in place with a high level of 
engagement

Â In -depth business sessions held for senior management and 
investment leaders, generating enthusiasm for the transaction and 
opportunities for the combined organization

Â Town hall forums held in all major locations with future colleagues

Â Internal website in place to share company news and benefits 
information

Culture
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Bringing our organizations together

Operating platform
Â Efforts to transition Van Kampen onto a single global operating 

platform at close are on track

Â Plans to manage systems and administration integration are on 
track for close

Financials

Closing
Â Fund shareholder consent process is on track to maintain 

closing before second half of 2010

Â No change in Year 1 cost synergy expectations of $70 million
Â No change to previous guidance for integration charges or 

intangible amortization.
Â December 31, 2009, ending AUM for Van Kampen/MS retail 

business 1:  $119 billion

1 Includes select MSIM retail and institutional assets
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Collectively, we will be better positioned to 
meet client needs

Combined business enhances Invescoôs ability to deliver meaningful 
solutions to clients and better positions the firm for long - term success

Benefits to employees, clients and shareholders:

ÁStrong combined culture focused on delivering investment 

excellence

ÁExpanded depth and breadth of investment capabilities and 

vehicles

ÁDeeper relationships with clients; well - trained and focused 

sales force

ÁHighly informed/motivated organization to quickly recognize 

the potential of the combination

ÁStrengthened profile as a global investment management firm 

with U.S. market leadership
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Invesco Fixed Income
Å$152.3 billion in AUM 1

Å119 investment professionals

ÅOperating in six cities across four countries

Stable Value
Since 1985
Top 5 stable value manager by AUM 3

ïDiversified and cost -effective approach using 
commingled funds

ïUnique in offering multimanager product

Cash Management
Since 1980 
15 th largest money market fund complex 2

ïTaxable, tax - free and government products
ïMultiple currencies

Alternatives
Since 1990
Award -winning financial structures manager 5

ïSenior secured bank loans, structured securities, 
credit default swaps

ïCredit opportunity 
ïCredit arbitrage

Data as of December 31, 2009, unless otherwise stated. Dates represent launch of initial product 

managed in this strategy. Any reference to a ranking, a rating or an award provides no guarantee for 

future performance results and is not constant over time.

1 Invesco Fixed Income does not include all the fixed-income entities within Invesco Ltd., and is not 

limited to those fixed-income assets within the GIPS-compliant firm Invesco Worldwide; therefore, the 

assets under management reported here for Invesco Fixed Income may not match the fixed-income 

assets reported in the Invesco earnings statement.

2 Source: iMoneynet domestic and offshore money market fund rankings of 129 fund complexes.

3 Source: eA Stable Value Fixed Income universe as of December 31, 2008, run April 1, 2009, with 22 

firms as of that date.

4 Source: PIOnline.com; out of 35 managers ranked by U.S. institutional, tax-exempt 

AUM as of December 31, 2008.

5 Winner of Creditflux Best Seasoned ABS Manager Award, 2007.

Broad Fixed Income
Since 1977
Top 20 manager by AUM of U.S. fixed - income assets 4

ïCore, core plus, intermediate
ïMortgage -backed securities (MBS)/Asset -Backed 

Securities (ABS), investment grade, high yield, 
emerging markets, municipals and convertibles 

ïGlobal, non -U.S. dollar, European, broad alpha

Specialized Fixed - Income Capabilities 
Delivered Globally 
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Positioned to Meet Client Needs
Delivering diversified investment strategies the way 
our clients want

Á Institutional separate accounts

Á Collective trusts

Á Mutual funds (onshore and 
offshore)

Á Actively managed exchange -
traded funds (ETFs)

Á Private placements

Á Separately managed accounts

Á Variable insurance funds

Á Subadvised accounts

Delivered the Way Our Clients WantDiversified Investment Strategies

Money Market

Global

Core

Credit Arbitrage

Sector

Opportunistic

Stable Value

Senior Secured 
Bank Loans

Emerging Markets
High Yield

More Aggressive

More Conservative

Municipals

Convertibles

Placement based on three -year standard deviation as of December 31, 2009

Not all strategies are available in all products. Diversification does not guarantee a profit or eliminate the risk of loss. Sta ndard deviation 

measures a fundôs range of total returns and identifies the spread of a fundôs short-term fluctuations.
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Enhanced Fixed - Income Capabilities

ÁIncreased breadth 
and depth of fixed 
income 
capabilities, with 
approximately 
$184bn spanning 
the risk/return 
spectrum

ÁIncreased 
relevance across 
retail and 
institutional 
channels

ÁScale in each fixed 
income asset 
class, with 
$83.1bn in cash, 
$30.4bn in Stable 
Value, $49.9bn in 
Broad Fixed 
Income, and 
$20.9bn in 
Alternatives

Data as of  December 31, 2009

Invesco Fixed Income
Van Kampen/ MS retail business Fixed 
Income

$152.3 billion in AUM 1

Á Cash Management - $82.4 billion
ð Taxable, tax - free and government products

ð Variable Insurance products

ð Multiple currencies

Á Stable Value - $30.4 billion
ð Diversified and cost -effective approach using 

commingled funds

ð Unique in offering multimanager product

Á Broad Fixed Income - $26.3 billion
ð Core, core plus, intermediate

ð Mortgage -backed securities (MBS)/Asset -
Backed Securities (ABS), investment grade, 
high yield, emerging markets, municipals 
and convertibles

ð Global, non -U.S. dollar, European, broad 
alpha

Á Alternatives - $13.2 billion
ð Senior secured bank loans, structured 

securities, credit default swaps

ð Credit opportunity funds

ð Credit arbitrage

$32.0 billion in AUM 1

Á Cash Management - $0.7 billion
ð Taxable and tax - free products: $0.7 billion

Á Broad Fixed Income - $23.6 billion
ð High yield: $1.1 billion

ð Municipals: $19.0 billion

ð Convertibles: $0.4 billion

ð Long - term investment grade: $3.1 billion

Á Alternatives - $7.7 billion
ð Senior loans
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Well - Positioned for Growing Opportunities 
in Municipals

éBacked by 
Positive Industry 
Trends

ÁDemographic trends are favorable for increasing allocations 
toward fixed income investments

ÁIncreasing tax rates will drive investors to seek protection in 
municipal bonds 

ÁOn a 10 -year trailing basis, the municipal asset class has 
provided strong taxable - equivalent returns with lower 
volatility than its taxable counterparts.** 

ÁThe combined business will offer the full complement of 
municipals capabilities

- Sector: Investment Grade Municipals and High -Yield Municipals

- Region: National and single state

- Taxable: Taxable and non taxable

- Vehicle: Open -end, closed end funds, and separately managed 
accounts

- Maturities : Overnight and long - term

ÁCombined municipals business will be a recognized industry 
leader 

ð Manage $21.9bn in AUM

ð 5 th largest municipals manager*

Industry Leading 
Capabilityé

*Source: Simfund as of year - end 2009 (non - proprietary channel).  **Source: Barclays Capital Municipal Market Commentary, Dec. 7,
2009
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Assets Under Management ï4Q09 vs. 3Q09
($ billions) 4Q09 3Q09 % Change

Beginning Assets $416.9 $388.7 7.3%

Long - Term Inflows 19.4 19.4 -

Long - Term Outflows (16.8) (16.8) -

Long - Term Net flows 2.6 2.6 -

Net flows in Money Market Funds (7.7) (2.6) 196.2%

Market Gains and Losses/Reinvestment 
10.2 27.4 (62.8)%

Foreign Currency Translation 1.1 0.8 37.5%

Ending Assets $423.1 $416.9 1.5%

Ending Long - Term AUM $343.6 $329.7 4.2%

Average Long - Term AUM $337.7 $317.1 6.5%

Average Institutional Money Market AUM $82.6 $89.8 (8.0)%

Average AUM $420.3 $406.9 3.3%

Gross Revenue Yield (annualized)* 71.8bps 70.1bps 1.7pts

Gross Revenue Yield Less Performance Fees (annualized)* 71.2bps 69.6bps 1.6pts

Net Revenue Yield (annualized)** 53.7bps 52.6bps 1.1pts

Net Revenue Yield Before Performance Fees

(annualized)**

53.0bps 52.1bps 0.9pts

* Gross revenue yield on AUM is equal to total operating revenues divided by average AUM, excluding JV AUM.  Average AUM for 4Q0 9, for our joint 
ventures in China were $3.9bn (3Q09: $3.9bn).

** Refer to appendix for net revenue calculation
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Operating Results ï4Q09 vs. 3Q09
($ millions) 4Q09 3Q09 %  Change*

Investment Management Fees 612 570 7.3%

Service and Distribution Fees 111 112 (0.4)%

Performance Fees 7 4 58.1%

Other 18 19 (8.2)%

Total Operating Revenues 748 706 6.0%

Employee Compensation 247 239 3.4%

Third - Party Distribution, Service and Advisory 195 184 6.5%

Marketing 30 28 9.7%

Property, Office and Technology 55 63 (13.0)%

General and Administrative 50 40 24.2%

Transaction & Integration 10 1 N/A

Total Operating Expenses 587 554 6.0%

Operating Income 161 152 5.9%

Equity in Earnings of Unconsolidated Affiliates 9 8 15.2%

Interest Income 2 2 23.5%

Gains and (Losses) of Consolidated Investment Products, net 26 2 N/A

Interest Expense (15) (17) (10.1)%

Other Gains and Losses, net (0) 2 (100.0)%

Income Before Taxes, Including Gains and Losses Attributable to 
Noncontrolling Interests

182 148 22.9%

Effective Tax Rate** 30.3% 29.3%

(Gains)/Losses Attributable to Noncontrolling Interests in 
Consolidated Entities, net

(23) 1 N/A

Net Income Attributable to Common Shareholders 111 105 5.4%

EPS Diluted $0.25 $0.24 4.2%

Average AUM ($ billions) 420.3 406.9 3.3%

Headcount 4,890 4,908 (0.4)%

* % change based on unrounded figures
** Effective tax rate = Tax Expense / (Income before income taxes, including losses attributable to noncontrolling interests + (gains)/losses attributable to 

noncontrolling interests in consolidated entities)
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Performance Fees & Other Revenues
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Q1 2010 Non - GAAP Measures
FAS 167 & Cash EPS

FAS 167

Á A new accounting standard on consolidations will require IVZ to consolidate certain 
collateralized loan and debt obligation products (CLOs) beginning in Q1 2010

Á Impact on financial statements:

ð Total AUM of all CLOs at 12/31/09:  $11.2 billion

ð Income Statement:  Will reflect the elimination of management fees earned by IVZ

ð Balance Sheet:  Grossed up for the collateral assets held and non - recourse debt 
issued by certain CLOs, despite the fact that the assets cannot be used by IVZ, nor 
is IVZ obligated for the debt

ð Cash Flow Statement: Grossed up to reflect the cash flows of certain CLOs

Cash EPS

Á Desire to provide transparency in earnings post acquisition.

Á Reconciliation to GAAP EPS will be part of the schedule of non -GAAP measures

We will be expanding the non - GAAP measure disclosure in our Q1 2010 
release to include adjustments relating to FAS 167 and the acquisition 

of Morgan Stanleyôs retail asset management business.

Combining the reporting of both items in Q1 2010 will alleviate confusion 
over the introduction of non - GAAP measures in multiple quarters



Questions & Answers
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Distribution Channels ïQuarterly LT Flows

Â Improvement in gross sales across the institutional channel led to net positive flows

Â Retail net flows benefited from strong flows in the U.K. and U.S.

Retail quarterly long - term flows
($ billions)

Institutional quarterly long - term flows
($ billions)

PWM quarterly long - term flows
($ billions)

1Q08  2Q08 3Q08 4Q08  1Q08 2Q09 3Q09 4Q09

Retail quarterly flows include retail products in the U.S., Canada, U.K., Europe, Asia and our offshore product line.
Institutional quarterly flows include our institutional business in the U.S., Continental Europe and Asia and exclude institu tio nal money market.
PWM quarterly flows include our high -net -worth business in the U.S.

Gross sales

Gross redemptions

Net long - term sales

1.2 1.2 1.1 1.3 1.5 1.5
1.2

0.6

-1.2 -1.2 -1.2
-1.5

-1.1

-0.5
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0.10.10.00.0 0.0 0.10.10.1

14.5
13.4

12.0
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12.4
14.5 14.1

-19.3

-16.6

-12.1
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-10.1

-12.1

-8.5

-14.2

2.0
4.4

3.5

-4.8

-3.2

1.1

-2.7
-2.2

5.1 4.8
3.7

4.8

3.2
4.2

3.7
4.7

-8.7
-7.8

-6.6

-4.7
-5.6
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-0.5

0.5
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-0.9

-1.8

-0.5

-3.0
-3.6
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Focusing on Investment Excellence
By Investment Objective*

Equities
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96%
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*AUM measured in the one, three, and five year quartile rankings represents 69%, 68%, and 65% of total Invesco AUM, respectiv ely , and AUM measured versus benchmark on a one, three, and 
five year basis represents 84%, 82%, and 75% of total Invesco AUM, respectively, as of 12/31/09. Peer group rankings are sourc ed from a widely used third party ranking agency in each 
fundôs market (Lipper, Morningstar, Russell, Mercer, eVestment, Alliance, SITCA) and asset weighted in USD. Rankings are as of p rior quarter end for most institutional products and prior 
month end for Australian retail funds due to their late release by third parties. Rankings for the most representative fund i n e ach GIPS composite are applied to all products within each GIPS 
composite. Excludes Invesco PowerShares, WL Ross, Invesco Private Capital, non - discretionary direct real estate, bank loans and CDOs. Certain funds and products were excluded from the 
analysis because of limited benchmark or peer group data. Had these been available, results may have been different. These res ults are preliminary and subject to revision. Performance 
assumes the reinvestment of dividends. Past performance is not indicative of future results and may not reflect an investorôs experience.
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96% 95% 97%

1-yr 3-yr 5-yr

Focusing on Investment Excellence
By Investment Objective*

Equities

Money Market US Fixed Income Global Fixed Income

Global Ex US and 
Emerging Markets

Fixed Income

83%

64%

80%

1-yr 3-yr 5-yr

20%
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73% 71%

1-yr 3-yr 5-yr

78%

62%

72%
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20%
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70% 71% 69%
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12% 12%
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83% 83%
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Balanced

62%

48%

78%

1-yr 3-yr 5-yr

Global

32%
26%
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10%
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48%
42%

48% 56%

63%
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55%
60%

1-yr 3-yr 5-yr
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100%

0%

100%

*AUM measured in the one, three, and five year quartile rankings represents 69%, 68%, and 65% of total Invesco AUM, respectiv ely , and AUM measured versus benchmark on a one, three, and 
five year basis represents 84%, 82%, and 75% of total Invesco AUM, respectively, as of 12/31/09. Peer group rankings are sourc ed from a widely used third party ranking agency in each 
fundôs market (Lipper, Morningstar, Russell, Mercer, eVestment, Alliance, SITCA) and asset weighted in USD. Rankings are as of p rior quarter end for most institutional products and prior 
month end for Australian retail funds due to their late release by third parties. Rankings for the most representative fund i n e ach GIPS composite are applied to all products within each GIPS 
composite. Excludes Invesco PowerShares, WL Ross, Invesco Private Capital, non - discretionary direct real estate, bank loans and CDOs. Certain funds and products were excluded from the 
analysis because of limited benchmark or peer group data. Had these been available, results may have been different. These res ults are preliminary and subject to revision. Performance 
assumes the reinvestment of dividends. Past performance is not indicative of future results and may not reflect an investorôs experience.
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As of December 31, 2009. The listed investment centers do not all provide products or services that are available in all coun tri es, nor are 

their products and services available on all platforms. Please consult Invesco for more information.

The Value We Deliver To Our Clients
Distinctive investment capabilities globally
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We Are Diversified As A Firm
Delivering a diverse set of solutions to meet a broad set of global investment needs

Private Wealth 

Management

3.6%

Institutional

47.5%

Retail

48.9%

Alternative

11.7%

Fixed 

Income

17.8%

Money 

Market

19.7%

Balanced

9.8%

Equity

41.0%

By Channel By Asset ClassBy Client Domicile

Asia

6.5%

Europe

5.8%

U.K.

20.0%

Canada

6.8%

U.S.

60.9%

As of December 31, 2009

$257.7
$29.0
$84.5
$24.4
$27.5

$423.1Total

U.S.
Canada
U.K.
Europe 
Asia

10.8%
20.3%
49.0%

8.9%
27.9%

18.4%

1 - Yr Change($ billions)

$206.9
$201.0

$15.2

$423.1Total

Retail
Institutional
PWM

38.6%
3.3%

14.3%

18.4%

1 - Yr Change($ billions)

$173.4
$41.5
$83.5
$75.2
$49.5

Total

Equity      
Balanced
Money Market
Fixed Income
Alternative

35.9%  
26.5%
(0.8)%
22.3%
(3.1)%

18.4%

1 - Yr Change($ billions)

$423.1
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Assets Under Management ïAnnual

($ billions) 2009 2008 % Change 2007

Beginning Assets $357.2 $500.1 (28.6)% $462.6

Long - Term Inflows 71.2 72.7 (2.1)% 119.9

Long - Term Outflows (62.2) (94.6) (34.2)% (123.3)

Long - Term Net flows 9.0 (21.9) N/A (3.4)

Net flows in Money Market Funds and Other (0.1) 8.4 N/A 10.1

Market Gains/Reinvestment 46.1 (102.8) N/A 20.0

Foreign Currency 10.9 (26.6) N/A 10.8

Ending Assets $423.1 $357.2 18.4% $500.1

Average Long - Term AUM 301.7 360.8 (16.4)% 424.2

Average Institutional Money Market AUM 87.0 79.8 9.0% 64.9

Average AUM $388.7 $440.6 (11.8)% $489.1

Net Revenue Yield (annualized)* 50.9 bps 56.5 bps (5.6)pts 59.1 bps

Net Revenue Yield less performance fees 
(annualized)*

50.1 bps 54.8 bps (4.7)pts 57.7 bps

* Refer to appendix for net revenue calculation
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Operating Results ïAnnual
($ millions) 2009 2008 % Change* 2007

Investment Management Fees 2,120 2,618 (19.0)% 3,080

Service and Distribution Fees 413 513 (19.5)% 593

Performance Fees 30 75 (60.1)% 70

Other 65 102 (36.9)% 135

Total Operating Revenues 2,627 3,308 (20.6)% 3,879

Employee Compensation 951 1,056 (9.9)% 1,138

Third - Party Distribution, Service and Advisory 693 876 (20.8)% 1,051

Marketing 109 148 (26.5)% 158

Property, Office and Technology 212 214 (0.9)% 243

General and Administrative 167 266 (37.3)% 296

Transaction & Integration 11 - N/A -

Total Operating Expenses 2,143 2,560 (16.3)% 2,885

Operating Income 484 748 (35.2)% 994

Equity in Earnings of Unconsolidated Affiliates 27 47 (42.3)% 48

Interest Income 10 37 (73.7)% 49

Gains and (Losses) of Consolidated Investment 
Products, net

(107) (58) 84.3% 214

Interest Expense (65) (77) (16.1)% (71)

Other gains and Losses, net 8 (40) N/A 10

Income Before Taxes, Including Gains and Losses 
Attributable to Noncontrolling Interests 

358 657 (45.6)% 1,244

Effective Tax Rate** 31.5% 32.9% 34.6%

(Gains)/Losses Attributable to Noncontrolling 
Interests in Consolidated Entities, net

113 61 86.5% (213)

Net Income Attributable to Common Shareholders 323 482 (33.0)% 674

EPS Diluted 0.76 1.21 (37.2)% 1.64

Average AUM ($ billions) 388.7 440.6 (11.8)% 489.1

Headcount 4,890 5,325 (8.2)% 5,475
* % change based on unrounded figures

** Effective tax rate = Tax Expense / (Income before income taxes, including losses attributable to noncontrolling interests + (gains)/losses attributable to noncontrolling interests in 
consolidated entities)
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Assets Under Management ï2009 by Channel

($ billions) Total Retail Institutional PWM

December 31, 2007* $500.1 $264.4 $218.4 $17.3

Inflows 72.7 48.1 19.7 4.9

Outflows (94.6) (58.7) (31.2) (4.7)

Net flows (21.9) (10.6) (11.5) 0.2

Net flows in Money Market Funds 
and Other

8.4 -- 8.4 --

Market Gains/Reinvestment (102.8) (79.2) (19.4) (4.2)

Foreign currency (26.6) (25.3) (1.3) --

December 31, 2008* $357.2 $149.3 $194.6 $13.3

Inflows 71.2 50.6 15.7 4.9

Outflows (62.2) (39.6) (18.1) (4.5)

Net flows 9.0 11.0 (2.4) 0.4

Net flows in Money Market Funds 
and Other

(0.1) -- (0.1) --

Market Gains/Reinvestment 46.1 37.0 7.6 1.5

Foreign currency 10.9 9.6 1.3 --

December 31, 2009 $423.1 $206.9 $201.0 $15.2

* Certain beginning balances were adjusted to reflect a refinement to asset classifications 
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Assets Under Management ï2009 by Asset Class

($ billions)
Total Equity

Fixed

Income Balanced

Money 

Market Alternative

December 31. 2007* $500.1 $244.7 $68.8 $48.8 $75.4 $62.4

Inflows 72.7 38.2 13.8 9.0 3.7 8.0

Outflows (94.6) (52.8) (17.4) (10.3) (3.7) (10.4)

Net flows (21.9) (14.6) (3.6) (1.3) - (2.4)

Net flows in Money Market 
Funds and Other

8.4 -- -- -- 8.4 --

Market Gains/Reinvestment (102.8) (84.5) (1.3) (10.2) 0.7 (7.5)

Foreign currency (26.6) (18.0) (2.4) (4.5) (0.3) (1.4)

December 31, 2008* $357.2 $127.6 $61.5 $32.8 $84.2 $51.1

Inflows 71.2 35.2 19.1 8.2 2.2 6.5

Outflows (62.2) (31.9) (12.5) (7.9) (3.1) (6.8)

Net flows 9.0 3.3 6.6 0.3 (0.9) (0.3)

Net flows in Money Market 
Funds and Other

(0.1) -- -- -- (0.1) --

Market Gains/Reinvestment 46.1 35.9 5.8 6.0 0.1 (1.7)

Foreign currency 10.9 6.6 1.3 2.4 0.2 0.4

December 31, 2009 $423.1 $173.4 75.2 $41.5 $83.5 $49.5

* Certain beginning balances were adjusted to reflect a refinement to asset classifications 
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Assets Under Management ï2009 by Client Domicile
($ billions)

Total U.S. Canada U.K. Europe Asia

December 31, 2007* $500.1 $289.7 $46.7 $89.1 $37.7 $36.9

Inflows 72.7 36.2 2.9 17.2 10.0 6.4

Outflows (94.6) (46.4) (9.7) (9.9) (16.8) (11.8)

Net flows (21.9) (10.2) (6.8) 7.3 (6.8) (5.4)

Net flows in Money Market Funds 
and Other

8.4 4.5 - 0.2 1.2 2.5

Market Gains/Reinvestment (102.8) (51.5) (8.5) (21.5) (8.1) (13.2)

Foreign currency (26.6) - (7.3) (18.4) (1.6) 0.7

December 31, 2008* $357.2 $232.5 $24.1 $56.7 $22.4 $21.5

Inflows 71.2 33.9 2.0 18.5 9.8 7.0

Outflows (62.2) (31.1) (5.3) (8.4) (9.9) (7.5)

Net flows 9.0 2.8 (3.3) 10.1 (0.1) (0.5)

Net flows in Money Market 
Funds and Other

(0.1) 2.9 - (0.1) (1.4) (1.5)

Market Gains/Reinvestment 46.1 19.5 4.3 12.1 2.8 7.4

Foreign currency 10.9 - 3.9 5.7 0.7 0.6

December 31, 2009 $423.1 $257.7 $29.0 $84.5 $24.4 $27.5

* Certain beginning balances were adjusted to reflect a refinement to asset classifications 
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Assets Under Management - Quarterly

($ billions) 4Q09 3Q09 % Change 2Q09 1Q09 4Q08

Beginning Assets $416.9 $388.7 7.3% $348.2 $357.2 $409.6

Long - Term Inflows 19.4 19.4 - 18.1 14.3 15.5

Long - Term Outflows (16.8) (16.8) - (15.1) (13.6) (19.9)

Long - Term Net flows 2.6 2.6 - 3.0 0.7 (4.4)

Net flows in Money Market Funds (7.7) (2.6) 196.2% 1.7 8.6 2.4

Market Gains and Losses/Reinvestment 10.2 27.4 (62.8)% 24.8 (16.3) (33.7)

Foreign Currency Translation 1.1 0.8 37.5% 11.0 (2.0) (16.7)

Ending Assets $423.1 $416.9 1.5% $388.7 $348.2 $357.2

Ending Long - Term AUM $343.6 $329.7 4.2% $299.0 $260.4 $278.0

Average Long - Term AUM 337.7 317.1 6.5% 285.9 264.9 280.8

Average Institutional Money Market AUM 82.6 89.8 (8.0)% 90.6 86.1 76.0

Average AUM $420.3 $406.9 3.3% $376.5 $351.0 $356.8

Gross Revenue Yield (annualized)* 71.8bps 70.1bps 1.7Pts 67.1bps 63.1bps 71.7bps 

Gross Revenue Yield Less Performance Fees 
(annualized)*

71.2bps 69.6bps 1.6Pts 66.2bps 61.8bps 69.1bps

Net Revenue Yield (annualized)** 53.7bps 52.6bps 1.1Pts 49.9bps 46.7bps 54.0bps

Net Revenue Yield Less Performance Fees

(annualized)**

53.0bps 52.1bps 0.9Pts 49.1bps 45.5bps 51.4bps

* Gross revenue yield on AUM is equal to total operating revenues divided by average AUM, excluding JV AUM.  Average AUM for 4Q0 9, for our joint 
ventures in China were $3.9bn (3Q09: $3.9bn; 2Q09: $3.6bn; 1Q09: $3.2bn; 4Q08; $3.1bn).

** Refer to appendix for net revenue calculation
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Operating Results ïQuarterly
($ millions) 4Q09 3Q09 % Change* 2Q09 1Q09 4Q08 3Q08 2Q08      1Q08

Investment Management Fees 612 570 7.3% 502 437 479 665 737 738

Service and Distribution Fees 111 112 (0.4)% 100 89 101 129 143 138

Performance Fees 7 4 58.1% 8 11 24 18 22 11

Other 18 19 (8.2)% 15 12 31 15 33 23

Total Operating Revenues 748 706 6.0% 625 549 634 827 936 910

Employee Compensation 247 239 3.4% 229 236 236 264 283 273

Third - Party Distribution, Service and 
Advisory

195 184 6.5% 166 148 163 221 245 247

Marketing 30 28 9.7% 24 27 31 35 38 44

Property, Office and Technology 55 63 (13.0)% 49 46 58 51 56 50

General and Administrative 50 40 24.2% 47 30 62 62 74 68

Transaction & Integration 10 1 N/A - - - - - -

Total Operating Expenses 587 554 6.0% 515 487 550 632 696 682

Operating Income 161 152 5.9% 110 62 85 195 240 228

Equity in Earnings of Unconsolidated 
Affiliates

9 8 15.2% 8 3 11 8 10 18

Interest Income 2 2 23.5% 1 5 7 8 11 12

Gains and (Losses) of Consolidated 
Investment Products, net

26 2 N/A (48) (87) (57) 3 40 (44)

Interest Expense (15) (17) (10.1)% (17) (16) (18) (18) (19) (22)

Other Gains and Losses, net (0) 2 (100.0%) 10 (4) (22) (10) (1) (7)

Income Before Income Taxes, Including Gains and 
Losses Attributable to Noncontrolling Interests

182 148 22.9% 64 (38) 7 185 280 185

Effective Tax Rate** 30.3% 29.3% 32.2% 39.8% 52.9% 27.2% 32.2% 32.2%

(Gains)/Losses Attributable to Noncontrolling 
Interests in Consolidated Entities, net

(23) 1 N/A 48 89 61 (4) (40) 44

Net Income Attributable to Common 
Shareholders

111 105 5.4% 76 31 32 132 163 155

EPS Diluted $0.25 $0.24 4.2% $0.18 $0.08 $0.08 $0.33 $0.41 $0.39

Average AUM ($ billions) 420.3 406.9 3.3% 376.5 351.0 356.8 448.3 482.6 476.6

Headcount 4,890 4,908 (0.4)% 5,084 5,122 5,325 5,354 5,331 5,437

* % change based on unrounded figures
** Effective tax rate = Tax Expense / (Income before income taxes, including losses attributable to noncontrolling interests + (gains)/losses attributable to noncontrolling interests in 

consolidated entities)
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Assets Under Management ïby Channel

($ billions) Total Retail Institutional PWM

June 30, 2009 * $388.7 $169.0 $205.9 $13.8

Long - Term Inflows 19.4 14.5 3.7 1.2

Long - Term Outflows (16.8) (10.1) (5.6) (1.1)

Long - Term Net flows 2.6 4.4 (1.9) 0.1

Net flows in Money Market Funds (2.6) 0.0 (2.6) 0.0

Market Gains and 
Losses/Reinvestment 

27.4 23.6 2.7 1.1

Foreign Currency Translation 0.8 0.1 0.7 0.0

September 30, 2009 $416.9 $197.1 $204.8 $15.0

Long - Term Inflows 19.4 14.1 4.7 0.6

Long - Term Outflows (16.8) (12.1) (4.2) (0.5)

Long - Term Net flows 2.6 2.0 0.5 0.1

Net flows in Money Market 
Funds

(7.7) 0.0 (7.7) 0.0

Market Gains and 
Losses/Reinvestment 

10.2 6.5 3.6 0.1

Foreign Currency Translation 1.1 1.3 (0.2) 0.0

December 31, 2009 $423.1 $206.9 $201.0 $15.2

* The beginning balances were adjusted to reflect certain asset reclassifications 
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Assets Under Management ïby Asset Class

($ billions)
Total Equity

Fixed

Income Balanced

Money 

Market Alternative

June 30, 2009 $388.7 $141.1 $68.4 $36.3 $94.3 $48.6

Long - Term Inflows 19.4 10.5 5.0 2.1 0.3 1.5

Long - Term Outflows (16.8) (8.5) (3.0) (1.9) (0.6) (2.8)

Long - Term Net flows 2.6 2.0 2.0 0.2 (0.3) (1.3)

Net flows in Money Market 
Funds

(2.6) 0.0 0.0 0.0 (2.6) 0.0

Market Gains and 
Losses/Reinvestment 

27.4 20.1 2.9 3.2 0.0 1.2

Foreign Currency Translation 0.8 0.1 0.0 0.6 0.1 0.0

September 30, 2009 $416.9 $163.3 $73.3 $40.3 $91.5 $48.5

Long - Term Inflows 19.4 10.6 4.8 1.7 0.3 2.0

Long - Term Outflows (16.8) (10.0) (3.5) (1.7) (0.6) (1.0)

Long - Term Net flows 2.6 0.6 1.3 0.0 (0.3) 1.0

Net flows in Money Market 
Fund

(7.7) 0.0 0.0 0.0 (7.7) 0.0

Market Gains and 
Losses/Reinvestment 

10.2 8.7 0.6 0.9 0.0 0.0

Foreign Currency Translation 1.1 0.8 0.0 0.3 0.0 0.0

December 31, 2009 $423.1 $173.4 $75.2 $41.5 $83.5 $49.5

* The beginning balances were adjusted to reflect certain asset reclassifications 
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Assets Under Management ïby Client Domicile

($ billions) Total U.S. Canada U.K. Europe Asia

Inflows 19.4 8.8 0.4 4.9 3.4 1.9

Outflows (16.8) (7.3) (1.6) (2.0) (3.7) (2.2)

Long - Term Net flows 2.6 1.5 (1.2) 2.9 (0.3) (0.3)

Net flows in Money Market Funds (7.7) (2.3) 0.0 0.0 (4.6) (0.8)

Market Gains and 
Losses/Reinvestment 

10.2 4.3 0.9 2.4 0.8 1.8

Foreign Currency Translation 1.1 0.0 0.7 0.7 (0.2) (0.1)

December 31, 2009 $423.1 $257.7 $29.0 $84.5 $24.4 $27.5

($ billions)
Total U.S. Canada U.K.

Continental 
Europe Asia

June 30, 2009 $388.7 $243.6 $25.3 $68.3 $26.6 $24.9

Inflows 19.4 8.8 0.3 5.6 2.6 2.1

Outflows (16.8) (8.2) (1.2) (2.4) (3.1) (1.9)

Long - Term Net flows 2.6 0.6 (0.9) 3.2 (0.5) 0.2

Net flows in Money Market Funds (2.6) (1.1) (0.1) (0.2) (0.1) (1.1)

Market Gains and 
Losses/Reinvestment 

27.4 11.1 2.3 9.3 2.4 2.3

Foreign Currency Translation 0.8 0.0 2.0 (2.1) 0.3 0.6

September 30, 2009 $416.9 $254.2 $28.6 $78.5 $28.7 $26.9

* The beginning balances were adjusted to reflect certain asset reclassifications 
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Schedule of Non - GAAP Information
For the three months ended For year ended

Dec 31, 
2009

Sep 30, 
2009

Dec 31, 
2007

Dec 31, 
2009

Dec 31, 
2008

Operating revenues, GAAP 
basis

$747.8 $705.8 $634.4 $2,627.3 $3,307.6

Third - party distribution, 
service and advisory expenses (195.4) (183.5) (162.6) (693.4) (875.5)

Proportional share of 
revenues, net of third - party 
distribution expenses, from 
joint venture investments 11.5 12.5 10.1 44.8 57.3

Net revenues (1) $563.9 $534.8 $481.9 $1,978.7 $2,489.4

Operating income, GAAP basis $160.5 $151.6 $84.5 $484.3 $747.8

Proportional share of 
operating income from joint 
venture investments 6.7 8.2 7.0 28.4 39.7

Net operating income (1) $167.2 $159.8 $91.5 $512.7 $787.5

Operating margin* 21.5% 21.5% 13.3% 18.4% 22.6%

Net operating margin** (1) 29.7% 29.9% 19.0% 25.9% 31.6%

* Operating margin is equal to operating income divided by operating revenues.

** Net operating margin is equal to net operating income divided by net revenues.

(1) Net revenues, net operating income and net operating margin are non - GAAP financial measures. Management believes that these measures are additional meaningful measures to 
evaluate our operating performance. The most comparable U.S. GAAP measures are operating revenues, operating income and opera tin g margin. Management believes that the deduction of 
third - party distribution, service and advisory expenses from operating revenues in the computation of net revenues and the relat ed computation of net operating margin provides useful 
information to investors because the distribution, service and advisory fee amounts represent costs that are passed through t o e xternal parties, which essentially are a share of the related 
revenues. Management also believes that the addition of our proportional share of revenues, net of distribution expenses, from joint venture investments in the computation of net revenues 
and the addition of our proportional share of operating income in the related computations of net operating income and net op era ting margin also provide useful information to investors, as 
management considers it appropriate to evaluate the contribution of its growing joint venture investment to the operations of th e business.  Net revenues, net operating income and net 
operating margin should not be considered as substitutes for any measures derived in accordance with U.S. GAAP and may not be co mparable to other similarly titled measures of other 
companies.


