4> Invesco Asia Pacific living sector: From niche
opportunity to strategic growth engine

July 2026

Key takeaways

— APAC’s living sector is moving from niche allocation to strategic growth
opportunity, supported by ageing demographics, urbanisation, affordability
pressures and rising mobility across the region.

— Opportunities are emerging across senior living, student accommodation,
co-living and professionally managed rental housing, although market
maturity, policy support and investable stock vary meaningfully by country
and sub-sector.

Catherine Chen — We believe the most attractive opportunities will be those that combine
Senior Director, Investment Strategist, needs-based demand, constrained supply, disciplined entry pricing and
Asia Pacific strong operating capability, offering the potential for defensive income,

development upside and differentiated return potential.

APAC economies continue to drive global economic growth' and institutional investors are
increasingly looking to the region for portfolio diversification and resilientincome. At the
same time, the global investment backdrop remains uncertain. The Middle East conflict
has added to volatility around energy prices, inflation and interest rates, which could
temper near-term capital flows. Against this backdrop, sectors supported by needs-based
demand, durable income and long-term structural growth are becoming more relevant.

APAC's living sector sits at the intersection of these themes. The sector remains atan early
stage of institutionalization, accounting for only 6% of commercial real estate investment
volumes since 2019, compared with 44% in the US and 27% in Europe.? Building on the
macro thesis outlined in our earlier paper, Why APAC real estate now?, this paper explores
structural tailwinds, investment potential and risks across key APAC living sub-sectors.

Importantly, APAC living is not a single investment trade. Opportunities vary by market,
sub-sector and route to entry - from conversion of under-utilized assets to platform
investment and acquisition of income-producing assets. Successful execution therefore
depends not only on identifying the right sector, but also on matching it with the right
entry strategy, local partner and operating capability.

1. Fueling Accelerated Growth: APAC Opportunities in 2026, Apollo, December 2025.
2. The lure of the living sector: How the APAC living sector is attracting investor attention,
Real Estate Asia, September 2024.

This marketing material is intended only for Professional Clients in Dubai, Jersey, Guernsey, Isle of Man, Ireland, Continental Europe (as defined in the important
information at the end) and the UK; for Qualified Clients/Sophisticated InvestorsinIsrael; for Sophisticated or Professional Investorsin Australia; for Professional
Investors inHong Kong; for Institutional Investors and/or Accredited Investorsin Singapore; for certain specific Qualified Institutions and/or Sophisticated
Investors only in Taiwan; for Qualified Institutional Investors and/or certain specific institutional investors in Thailand; for certain specific sovereign wealth funds
and/or Qualified Domestic Institutional Investors approved by local regulators only in the People’s Republic of China; for certain specific institutional investorsin
Malaysia uponrequest; for certain specific institutional investors in Brunei; for Qualified Professional Investors in Korea; for certain specific institutional investorsin
Indonesia; for qualified buyers in Philippines forinformational purposes only; for Qualified Institutional Investors in Japan; for wholesale investors (as defined in the
Financial Markets Conduct Act) in New Zealand, for Institutional Investo's in Chile and Peru; for Institutional or Professional Investors in Colombia; for Institutional
Investorsinthe USA. The documentisrestricted to Institutional Investors and Advisorsin Canada. Itis notintended for and should notbe distributed to, or relied
upon, by the public or retail investors.
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Why look at Asia Pacific’s living sector?

APAC accounts for around 60% of the world’s population?, and by 2050 one in four
peopleinthe region will be aged 60 or older*. Alongside urbanization, affordability
pressures and rising mobility, these demographic shifts are reshaping demand for rental,
student and care-led living formats across the region.

Australia’s structural housing shortfall is driving demand across multiple living formats.
Senior living is seeing record interest supported by the country’s rapidly ageing
population, while the sector offers inflation-linked income with development and
platform upside.

South Korea's aging demographics are also underpinning demand for senior living
solutionsin the country, including retirement communities and care-integrated housing.
Korea became a super-aged society in 2024 (with 20% of the population aged 65 and
older)s, yet senior housing penetration remains around 1%°, providing a significant
runway for institutional platforms.

In mainland China, professionally managed rental housing has scaled quickly in major
cities such as Beijing and Shanghai, with occupancy at around 90%’ and supportive
policies enabling for-rent land and expanded financing options. Meanwhile, Hong Kong
and Singapore are seeing growing demand for co-living and student accommodation,
supported by mobile populations, affordability pressures and rising education migration.

Figure1: Lifecycle of the living sector
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Australia: Seniors living as adefensive growth play

By 2040, 23% of Australians will be 65 or older and the 75-plus cohort is expected to grow
at three times the rate of the wider population.® This demographic momentum, alongside
baby-boomer downsizing, has led to an increase in demand for Independent Living Units
(ILUs) among Australian seniors. These are self-contained residences within retirement
communities that are typically more affordable than general housing. In 2023, ILU sales
rose 16% year-on-year®, while retirement living occupancy reached near-record highs of
96%'"°.

Despite demand strength, the ILU market faces a pronounced supply-demand
imbalance. Around 20,800 units are identified in the pipeline through 2030 versus 7,6 00
units needed annually to maintain current penetration rates." This shortfall presents a
compelling opportunity for new development, platform expansion, and institutional
investment, particularly as the sector continues to mature and consolidate.

3. United Nations Department of Economic and Social Affairs (UN DESA), World
Population Prospects 2024, July 2024.

4. United Nations Economic and Social Commission for Asia and the Pacific (UN ESCAP),
Ageingin Asia and the Pacific: Overview, 2022 (latest update based on UN World
Population Prospects 2022).

5. JLL, Prospects of Korea’s senior housing market, February 29, 2024.

6.Korea Housing Institute, data as of May 2024.

7. JLL Research, China Rental Housing Market Update, Q12025.

8. Australian Bureau of Statistics.

9.JLL, Seniors living - one piece of the living puzzle, August 2024.

10. PWC-RLC Retirement Census, 2025.

1. lbid.
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Australia also has a growing build-to-rent (BTR) sector and a well-established purpose-
built student accommodation (PBSA) market. However, given strong institutional interest
and heightened competition for quality assets, we currently see more differentiated
relative value in the senior living sector, particularly retirement villages and land lease
communities. While recent housing tax reform should be supportive for BTR over time,
renewed interest rate pressure may keep capital selective and create opportunities
mainly where pricing adequately reflects higher financing costs and development risk.

Land lease communities and retirement villages

Land lease communities (LLCs) offer an ownership-lease structure that allows Australian
residents to own their homes while leasing the land from the estate. Typically, these
arrangements exclude deferred management fees (DMF), are exempt from stamp duty,
and enable residents to retain any capital gain upon sale. They foster environments that
appeal to younger retirees and empty nesters seeking autonomy and a strong sense of
community.

LLCs are emerging as a scalable, annuity-style investment vehicle, offering operational
resilience, inflation-linked income and development upside. While the sector remains
smaller than retirement villages (RVs) in aggregate (~60,000 total LLC dwellings vs.
~200,000 for RVs), it is expanding quickly and increasingly attracting institutional
interest.”

RVs generally serve an older cohort transitioning from family homes into a more
supported living environment. The model offers exposure to DMF, with operators earning
income from the ingoing contribution and typically retaining capital gains, depending
on contract structure. The model is supported by Australia’s strong retiree home equity
base, with around 79% of homeowners aged 75+ mortgage-free.”®

These niche senior living formats may offer a potential return premium relative to more
mature and heavily competed sectors. For investors able to underwrite operating
complexity and platform execution, retirement villages and land lease communities
can provide a compelling mix of needs-based demand, resilientincome and specialist-
led value creation potential. We delve deeper into these themes in our recent paper,
Investing in Australia’s senior living sector.

Figure 2 - Comparing Australia’s LLCsand RVs

Model LLC RV
Ownership Own dwelling, lease land Lease/licence to occupy
Target cohort Independent, younger retirees; empty nesters Older retirees, independence with potential care needs;

peace-of-mind living

Careservices

None on-site

Emergency / 24hr on-call assistance

Entry costs

Purchase dwelling

Entry contribution

Income profile

Site fees (inflation-linked)

Service fees (operating cost-recovery, inflation-linked);
DMF (value-linked)

Exit costs Agentfees, resale DMF, refurbishment, resale

Capital gains Retained by resident Retained by operator™

Scalability Scalable on greenfield land; community building is Established sector; value-add via refurbishment and care
critical integration

Keyrisks Brand / reputation; planning approvals; construction Regulatory scrutiny; reputational risk; labor availability

cost; initial sales velocity

Investmentimplications

Annuity-like cash flows with development margins; Capital appreciation via DMF; diversification through scale

platform roll-up potential

Source: Invesco, as of 2026.

12. Australia Senior Living, Invesco, March 2025.
13. Invesco Real Estate using ABS Housing Occupancy and Costs 2020.
14. Subject to contract structure.
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Korea: Emerging senior living and co-living opportunities

Korea’s living sector is gaining investor attention as a target for institutional capital,
particularly across senior living and co-living formats. Both segments are being shaped
by demographic shifts, evolving lifestyle preferences, and supportive policy reforms.

Korea’s super-aged society is driving senior living solutions

South Korea's population aged 65 or older is projected to double by 2050." At the same
time, the country’s senior housing penetration rate remains among the lowest globally’®,
suggesting significant runway for institutional participation and platform growth.

At present the senior living sector is highly fragmented and characterized by a mix of
privately funded senior housing and welfare houses, offering various levels of services
and care. This fragmentation presents an opportunity for consolidation and the
introduction of more standardized, high-quality senior living facilities.

Adding to the challenge, Korea’s elderly dependency ratio will fall from 7:1in 2015 to 1.5:1
by 20457, signaling a sharp decline in caregiver supply. As a result, location strategy

will be critical for private sector operators, particularly in ensuring access to healthcare,
transport and care networks (see Figure 3). For a deeper dive into this topic, see our
recent paper, Opportunities in the Korea Senior Living Sector.

Figure 3: Geospatial analysis of elderly population and care network accessibility in Seoul metropolitan area
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Source: Invesco, as of May 2025. Note: Geospatial analysis helps us identify the best location for an asset by combining a top-down and
bottom-up approach. From a top-down perspective, we assess key location drivers such as demand, supply, transportation access, and utility
infrastructure to narrow down the most attractive markets and submarkets. We then reverse-engineer the analysis from a bottom-up perspective
by starting with the target asset location and evaluating how its surrounding catchment performs against these same factors. This allows us to
validate whether the asset is positioned in an area with strong market fundamentals, connectivity, and service capacity, ultimately supporting a
more informed location strategy.

15. JLL, Prospects of Korea’s senior housing market, February 29, 2024.

16. Korea Housing Institute, data as of May 2024.

17. Statistics Korea (KOSTAT), Population Projections for Korea (2017-2045), latest
update December 2021 (based on the 2019 projection series).
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Co-living sectoris also gaining momentum

In Korea, single-person households are growing and now account for 35.5% of all
households, surpassing households with two, three or four or more persons.”® Together
with evolving rental preferences among young professionals and students, this is driving
demand for more flexible, professionally managed rental formats such as co-living.

Figure 4: Household Unit Compositionin Seoul
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Institutional interest in the sector is gaining momentum with underutilized hotels and
officetels being repurposed into co-living spaces, supported by government incentives
and real estate investment trust (REIT) expansion'®. As the sector scales, we believe
understanding the regulatory frameworks, asset suitability and operator capability will
be increasingly important for successful execution.

Student demand may also support professionally managed rental formats in selected
university-linked locations, although Korea’s institutional PBSA market remains less
established than co-living and broader managed rental housing.

18. Single-Person Households Reach 35.5% of Total, Surpassing All Other Household
Types, BusinessKorea, 2024.
19. JLL, Prospects of Korea’s senior housing market, February 29, 2024.
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China: Rental housingisontherise

China’s rental housing market is undergoing a rapid transformation driven by
urbanization, shrinking household sizes, and mounting affordability pressures in major
cities. Historically, home ownership was viewed as a symbol of financial stability but
shifting attitudes - particularly among younger generations - are reshaping demand.
Today, mobility, cash flow preservation, and lifestyle flexibility are increasingly prioritized
over long-term property ownership.

The institutionalization of China’s rental housing sector is accelerating. The penetration
of professionally managed rental housing rose from just 1.5% in 2020 to 6% in 2023 and
is forecast to reach 12.5% by 20302°. This growth is supported by government initiatives
such as the launch of “for-rent” land programs, broadened financing channels, and

tax incentives aimed at promoting a more balanced housing market. As of early 2025,
occupancy rates for institutionally managed rental housing in tier-one cities like Beijing
and Shanghairemained around 90%, reflecting strong and sustained demand.?'

From an investment perspective, the rental housing sector presents an increasingly
attractive but selective opportunity. Net operating income (NOI) yields in cities such as
Shanghairemain stable, while falling policy rates have boosted cash-on-cash returns,
creating attractive conditions for investors with appropriate risk appetite and local
execution capability?2.

As institutional platforms expand and regulatory frameworks mature, we believe China'’s
rental housing sector is well positioned to attract more long-term capital deployment.
Read more about this topic in our recent paper, China rental housing: Capturing the
growing opportunities.

Hong Kong: Student housing and co-living via hotel conversions

Hong Kong's residential leasing market continues to face acute supply constraints, as the
city grapples with rising demand from non-local students and young professionals. This
demand is being supported by government initiatives to attract global talent and expand
higher education capacity, including the doubling of non-local student quotas at key
universities and the launch of the Top Talent Pass Scheme.

The student housing sector continues to face a meaningful supply shortfall. As of 2023,
Hong Kong had approximately 35,720 on-campus beds across its universities, while over
62,000 student visa applications were approved that year, leaving a deficit of more than
23,000 beds. This gap is projected to widen further, with estimates suggesting a shortfall
of upto 122,000 beds by 2028. In response, both public and private stakeholders are
accelerating efforts to expand supply, including through university-led provision and
alternative accommodation formats.

Hong Kong provides a useful example of adaptive reuse within APAC living. Recent hotel
transactions highlight investor interest in converting under-utilized hospitality assets
into PBSA and co-living formats. According to Savills, 13 hotel transactions over the past
12 months totalled around HK$6.4 billion (approximately US$800 million), with most
acquired for student housing or co-living conversion and pricing generally 30% to 60%
below sellers’ original cost basis.?®

That said, selectivity is becoming increasingly important. Strong investor demand for
hotel conversion opportunities has contributed to firmer pricing, reducing the valuation
gap that initially supported many conversion strategies. As a result, achieving attractive
risk-adjusted returns is increasingly dependent on acquiring assets at pricing that
provides sufficient downside protection against financing cost and exit yield uncertainty.

20. CBRE, Asia Pacific Living Sector: Case for Investment, September 2024.
21. lbid.

22. lbid.

23. Savills, APAC Living Sectors Report, Q2 2026.
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Investment risks and mitigants

While the structural case for APAC living is compelling, investors need to be selective.
Policy changes, planning approvals, construction and financing costs, limited

stabilized transaction evidence and operator execution can all affect returns. These

risks can potentially be mitigated through disciplined market selection, conservative
underwriting, experienced local partners, a clear entry strategy and ongoing monitoring
of the regulatory environment. In our view, the most attractive opportunities are those
where structural demand, constrained supply, pricing discipline and execution capability
are aligned.

Conclusion: APAC's living Sector as a strategic growth engine

APAC's living sector is evolving, with more senior living, PBSA, co-living, and rental
housing platforms emerging across Australia, Korea, mainland Chinaand Hong Kong. As
demographic shifts accelerate and housing affordability challenges persist, we believe
APAC living assets are well positioned to deliver defensive income, development upside,
and portfolio diversification. In selected niche sub-sectors, investors may also capture a
return premium where structural demand is strong, institutional penetration remains low
compared with more developed markets, and execution capability is differentiated.

Long-term success will depend on matching the right market, sub-sector and route to
entry. This means reflecting local market dynamics, working with experienced partners
and operators, and identifying opportunities where adaptive reuse, platform growth

or specialist operating capability can create value. From PBSA and hotel-to-housing
conversions to integrated senior living platforms, APAC’s living sector is set to play a
larger role in the region’s real estate investment landscape.
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Investment risks

The value of investments and any income will fluctuate (this may partly be the result of exchange rate
fluctuations) and investors may not get back the fullamount invested. Property and land can be difficult
tosell, soinvestors may not be able to sell such investments when they want to. The value of property is
generally amatter of anindependent valuer’s opinion and may not be realised.

Important information

This documentis for Professional Clients only in Dubai, Jersey, Guernsey, Isle of Man, Ireland,
Continental Europe (as defined below) and the UK; for Qualified Clients/Sophisticated Investors
inlIsrael; for Institutional Investors only in the United States, for Sophisticated or Professional
Investorsin Australia; in New Zealand for wholesale investors (as defined in the Financial Markets
Conduct Act); for Institutional Investorsin Chile and Peru; for Institutional or Professional Investors
in Colombia; for Professional Investorsin Hong Kong; for Qualified Institutional Investorsin Japan; in
Taiwan for Qualified Institutions/Sophisticated Investors; in Singapore for Institutional/Accredited
Investors; for Qualified Institutional Investors and/or certain specific institutional investors in
Thailand; for certain specific sovereign wealth funds and/or Qualified Domestic Institutional
Investors approved by local regulators only in the People’s Republic of China; for certain specific
institutionalinvestors in Malaysia upon request; for certain specific institutional investors in Brunei;
for Qualified Professional Investorsin Korea; for certain specific institutional investorsin Indonesia;
for qualified buyers in Philippines forinformational purposes only; for Institutional Investors and
Advisorsin Canada. Itis notintended for and should not be distributed to, or relied upon by, the
public orretailinvestors. Please do not redistribute this document.

For the distribution of this document, Continental Europe is defined as Austria, Belgium, Denmark,
Finland, France, Germany, Greece, Italy, Liechtenstein, Luxembourg, the Netherlands, Norway,
Portugal, Spain, Sweden and Switzerland. This is marketing material and not financial advice. Itis not
intended as arecommendation to buy or sell any particular asset class, security or strategy. Regulatory
requirements that require impartiality of investment/ investment strategy recommendations are
therefore not applicable nor are any prohibitions to trade before publication.

This overview contains general information only and does not take into account individual objectives,
taxation position or financial needs. Nor does this constitute arecommendation of the suitability

of any investment strategy or product for a particular investor. Investors should consult a financial
professional before making any investment decisions. Itis not an offer to buy or sell or a solicitation of
anoffer to buy or sell any security orinstrument or to participate in any trading strategy to any personin
any jurisdictionin which such an offer or solicitation is not authorized or to any person to whom it would
be unlawful to market such an offer or solicitation. It does not form part of any prospectus. While great
care has been taken to ensure that the information contained herein is accurate, no responsibility can
be accepted forany errors, mistakes or omissions or for any action takeninreliance thereon.

The opinions expressed are those of the individuals expressing them personally and may differ from
the opinions of other Invesco investment professionals. Opinions are based upon current market
conditions, and are subject to change without notice. As with all investments, there are associated
inherent risks. Please obtain and review all financial material carefully before investing. Asset
management services are provided by Invescoinaccordance with appropriate local legislation and
regulations.

This material may contain statements that are not purely historical in nature but are “forward-looking
statements.” These include, among other things, projections, forecasts, estimates of income, yield
orreturnor future performance targets. These forward-looking statements are based upon certain
assumptions, some of which are described herein. Actual events are difficult to predict and may
substantially differ from those assumed. All forward-looking statements included herein are based on
information available on the date hereof and Invesco assumes no duty to update any forward-looking
statement. Accordingly, there can be no assurance that estimated returns or projections can be
realized, that forward-looking statements will materialize or that actual returns or results will not be
materially lower than those presented.

By accepting this document, you consent to communicate with us in English, unless youinformus
otherwise.

Allinformation is sourced from Invesco, unless otherwise stated.
Alldataas of July 2026, unless otherwise stated. All datais USD, unless otherwise stated.
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Restrictions ondistribution

Australia

This document has been prepared only for those persons to whom Invesco has providedit. It should not
berelied upon by anyone else. Information contained in this document may not have been prepared or
tailored for an Australian audience and does not constitute an offer of a financial product in Australia. You
may only reproduce, circulate and use this document (or any part of it) with the consent of Invesco.

Theinformationinthis document has been prepared without taking into accountany investor’s
investment objectives, financial situation or particular needs. Before acting on the information the
investor should consider its appropriateness having regard to their investment objectives, financial
situationand needs.

You should note that this information:

+ may containreferences to dollaramounts which are not Australian dollars;

+ may containfinancialinformation whichis not prepared inaccordance with Australian law or practices;

« may notaddress risks associated with investmentin foreign currency denominated investments;

+ anddoes notaddress Australian taxissues.

+ Issuedin Australia by Invesco Australia Limited (ABN 48 001693 232), Level 26, 333 Collins Street,
Melbourne, Victoria, 3000, Australia which holds an Australian Financial Services Licence number
239916.

Canada

In Canada this document is restricted to Institutional Investors and Advisors, is for educational purposes
only, does not constitute investment, tax or legal advice and should not be relied on as such. Thisis not
tobe construed as an offer to buy or sell any financial instruments and should not be relied upon as the
sole factorinaninvestment making decision. As with allinvestments there are associated inherent
risks. Please obtain and review all financial material carefully before investing. All material presented is
compiled fromsources believed to be reliable and current, but accuracy cannot be guaranteed.

+ IssuedinCanadaby Invesco CanadaLtd., 130 King Street West, Suite 1900, Toronto, Ontario M5X 1E3
Canada.

Furtherinformationis available using the contactdetails shown:

+ Issuedin Austria, Belgium, Denmark, Finland, France, Germany, Greece, Italy, the Netherlands,
Spain, Sweden, Luxembourg, Norway and Portugal by Invesco Management S.A., President
Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the Commission de Surveillance
du Secteur Financier, Luxembourg.

+ Issuedin Switzerland and Liechtenstein by Invesco Asset Management (Schweiz) AG, Talacker 34,
8001 Zurich, Switzerland.

+ Issuedinthelsle of Man, Ireland, Jersey, Guernsey, Israel and the United Kingdom by Invesco Asset
Management Limited which is authorised and regulated by the Financial Conduct Authority. Invesco
Asset Management Ltd, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, RG9 THH, UK.

+ IssuedinDubai by Invesco Asset Management Limited. Index Tower Level 6 -Unit 616, P.O. Box
506599, Al Mustagbal Street, DIFC, Dubai, United Arab Emirates. Regulated by the Dubai Financial
Services Authority.

Israel

This document may not be reproduced or used for any other purpose, nor be furnished toany

other person other than those to whom copies have been sent. Nothing in this document should be
considered investment advice orinvestment marketing as defined in the Regulation of Investment
Advice, Investment Marketing and Portfolio Management Law, 1995 (“the Investment Advice Law”).
Neither Invesco Ltd. Nor its subsidiaries are licensed under the Investment Advice Law, nor does it carry
theinsurance asrequired of alicensee thereunder.
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HongKong
- Issuedin Hong Kong by Invesco Hong Kong Limited S |[B3% B E B AR AF], 45/F Jardine House,
1Connaught Place, Central, Hong Kong.

Japan

+ IssuedinJapanby Invesco Asset Management (Japan) Limited, Roppongi Hills Mori Tower 14F, 6-10-1
Roppongi, Minato-ku, Tokyo 106-6114; Registration Number: The Director-General of Kanto Local
Finance Bureau (Kin-sho) 306; Member of the Investment Management Association of Japanand
the Japan Securities Dealers Association.

New Zealand

Thisdocumentisissued only to wholesale investors (as defined in the Financial Markets Conduct Act) in
New Zealand to whom disclosure is not required under Part 3 of the Financial Markets Conduct Act. This
document has been prepared only for those persons to whomit has been provided by Invesco. It should
not be relied upon by anyone else and must not be distributed to members of the publicin New Zealand.
Information contained in this document may not have been prepared or tailored for aNew Zealand
audience. Youmay only reproduce, circulate and use this document (or any part of it) with the consent
of Invesco.

This document does not constitute and should not be construed as an offer of, invitation or proposal to
make an offer for, recommendation to apply for, an opinion or guidance on Interests to members of the
publicin New Zealand. Any requests for information from persons who are members of the publicin
New Zealand will not be accepted.

« IssuedinNew Zealand by Invesco Australia Limited (ABN 48 001693 232), Level 26, 333 Collins
Street, Melbourne, Victoria, 3000, Australia, which holds an Australian Financial Services Licence
number 239916.

Singapore
+ Issuedin Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01Republic
Plaza, Singapore 048619.

Taiwan
« Issuedin Taiwan by Invesco Taiwan Limited, 22F, No.1, Songzhi Road, Taipei 11047, Taiwan (0800-
045-066). Invesco Taiwan Limited is operated and managed independently.

United States

+ Issuedinthe United States by Invesco Advisers, Inc., 1331Spring Street, N.W., Suite 2500, Atlanta,
Georgia, 30309.
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