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Key takeaways

EINifois a credible investment risk to the region that needs to be monitored through
inflation and monetary policy. However, the investment implications of this climate
phenomenon are nuanced as exposure varies across Asia. We believe food reserves
and lower food-CPI weights will reduce the risk of broad inflation pass-through,
while India, Indonesia and the Philippines present the strongest front-end policy and
inflation risk signals.

— Keep El Nino on the watchlist but expect a limited and broadly manageable
impact on Asian credit markets and sovereign credit

— Theclearest fixed income signal is likely to emerge through inflation
expectations, monetary policy and short-dated rates rather than broad-based
pressure on sovereign spreads or ratings

— Exposure varies across markets, with India and Indonesia appearing most
sensitive

— Forlong-terminvestors, more frequent climate disruptions may heighten
physical risk exposure and the need for increased resilience investment

From physicalrisk to inflation and macro

There is an 83% forecast probability of a very strong EI Niflo in Q4 2026", with the

event expected to persistinto early spring 2027. This could make its physical and
macroeconomic effects more apparent during the fourth quarter and remain relevant into
early 2027. However, these effects are not expected to be uniform across the Asia region.
Differences in rainfall, water availability, agricultural exposure and infrastructure resilience
can lead to markedly different outcomes across countries and sectors. The scale of the
impact will also depend on when adverse weather coincides with planting and harvest
cycles. The macroeconomic effects may emerge as shifts in rainfall and temperature
affect agricultural output and food prices, with potential implications for monetary and
fiscal policy.

ElNiio can affect Asian economies through four connected transmission channels,
although their scale and timing to vary by market:

1. Agriculture. The agricultural channel emerges as below-normal rainfall across the
Indian peninsula and Southeast Asia places pressure onrice, sugar, palm oil and corn.
Riceis particularly exposed as El Nifio can weaken monsoon rainfall and reduce water
availability during critical growing periods, contributing to lower output and supply
disruptionsin some past episodes.

2. Foodinflation. Lower agricultural output can raise food consumer price index (CPI),
making food inflation the dominant transmission channel. The effect varies with food’s
weight in each economy’s CPl basket, at approximately 36.8% in India, 37.8% in the
Philippines and 39.5% in Thailand.?

3. Monetary policy. Central banks may respond if food price pressures broaden into
underlying inflation. The policy risk is asymmetric, with the Reserve Bank of India (RBI),
Bank Indonesia and Bangko Sentral ng Pilipinas facing a greater risk of earlier or additional
tightening, while the Bank of Thailand is more likely to look through the initial supply shock.
4. Water and power. As a secondary channel, drought can place pressure on hydropower-
reliant grids and water systems. This can raise costs and, at the margin, increase fiscal and
potential subsidy requirements.

1. USNational Oceanic and Atmospheric Administration Climate Prediction Center, September 2026,
ENSO Diagnostic Discussion.

2. Ministry of Statistics and Programme Implementation (MoSP!), India, CP12024 series, weights based
onthe Household Consumption Expenditure Survey 2023-24; Philippine Statistics Authority (PSA),
2018-based CPlweights; Thailand Ministry of Commerce, Trade Policy and Strategy Office, consumer
priceindex.

This marketing materialis intended only for Professional Clients in Dubai, Jersey, Guernsey, Isle of Man, Ireland, Continental Europe (as defined in theimportant
information atthe end) and the UK; for Qualified Clients/Sophisticated Investors in Israel; for Sophisticated or Professional Investorsin Australia; for Professional
InvestorsinHong 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 specificinstitutional investors in Brunei; for Qualified Professional Investorsin Korea; for certain specific institutional investorsin
Indonesia; for qualified buyers in Philippines for informational purposes only; for Qualified Institutional Investors in Japan; for wholesale investors (as defined in the
Financial Markets Conduct Act) in New Zealand, for Institutional Investorsin 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 not be distributed to, or relied

upon, by the public or retail investors.
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Why we think the pass-through will stay contained
While there is arisk that food price pressures broaden, we expect stronger buffers to limit
the pass-through to underlying inflation and sovereign credit.

Asiaenters this event with stronger buffers thanin the EI Nifio cyclein 2015-16:

« Grainreserves are higher. Regional rice and wheat stock-to-consumption ratios are
above their historical averages, which may help to moderate potential price pressures.

+ Food-CPlweights have fallen. Lower weights in CPI baskets reduce the sensitivity of
inflation to a given food-price movement. Compared with previous years, food-CPI
weights have fallen across Asia with larger declines in Indonesia, from 35% in 2016 to
25% based on 2022, and India, from 45.86% in 2012 to 36.8% in 2024, which should
help moderate inflation pass-through in two of the markets with the highest potential
for exposure.?

« Starting pointisfavorable. Benign food prices and higher ex-ante real policy
rates give central banks scope to look through first-round effects, but tightening
may be required if food price pressures broaden to core inflation or raise inflation
expectations.

For fixed income investors, El Nifio warrants monitoring, although its fiscal and credit
impact on Asian sovereigns is expected to remain limited. Given the location-specific
effects, the attention should focus on the transmission channels rather than weather
headlines.

Regional deep dive

By screening Asian sovereigns, we find that El Nifo risk is differentiated rather than
broad-based. India and Indonesia have the greatest direct economic exposure, while
the Philippines, Thailand and Malaysia show varying degrees of inflation sensitivity. By
contrast, North Asia has lower direct agricultural exposure, and the economies are more
closely linked to industrial production and capital expenditure, limiting the immediate
food-inflation channel. This deep dive therefore focuses on India and selected ASEAN
markets, where the links from physical risk to inflation and monetary policy are more
direct.

The table compares three factors shaping market exposure: the economic importance

of agriculture, sensitivity to food inflation and the strength of food security buffers. The
shading shows relative exposure within each indicator rather than an overall country risk
score. India, Indonesia and the Philippines display the stronger risk signals, but through
different channels. India has the greatest direct exposure through agriculture and
employment; Indonesia also has significant agricultural exposure, partly offset by a lower
food-CPl weight; and the Philippines combines high food-CPI sensitivity with elevated
inflation and a relatively limited rice buffer. Thailand and Malaysia appear relatively

less exposed: Thailand benefits from stronger rice reserves and lower inflation, while
Malaysia has lower agricultural and inflation exposure.

Figure1-Indiaand selected ASEAN markets: Economic exposures and inflationindicators

Indicator Indonesia Philippines Thailand Malaysia

Agriculture, % of GDP 13.1% 8.7% 8.2%

Agriculture, % of

27% 9%
employment
Food weightin CPI 25% 29.8%
Headline inflation 4.82% 3.19% 2.53% 1.9%

Rice stock/ 44.4% 10.5% 30.1% 6.8%
consumption
Monetary-policy T|ghtep|ng r.'Sk Sensitive to food inflation . . Scope to look through Limited near-term
o if food inflation and exchange-rate Further tightening S e
sensitivity aninitial supply shock sensitivity
broadens pressures

Source: World Bank World Development Indicators; MoSPI; BPS-Statistics Indonesia; Philippine Statistics Authority; Thailand Trade Policy and
Strategy Office; Department of Statistics Malaysia; USDA Foreign Agricultural Service. Date: GDP/employment as of 2025; CPI basket base year;
inflation as of August or September 2026.

3. MoSPI, India, CP12024 series; BPS-Statistics Indonesia, CPl weighting structure based on the 2022
Costof Living Survey.
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India

«  While agriculture’s direct GDP contribution only accounts for approximately 16%, the
influence oninflation and household demand is more notable. This is because India
has the highest regional employment share in agriculture (42%) and one of the highest
food-CPlweight in Asia (~37%), although this is 9.1 percentage point lower than under
the previous CPl weighting structure.*

« Thetransmission of El Nifio risk is likely to be uneven rather than systemic. The
probability of a systemic rice or wheat shortage is relatively low given comfortable
rice buffer.5 The government’s food grain stocks hit 604 lakh tonnes in May 2026,
nearly 3 times buffer requirement. The rice stock also accounts for ~44% of total
consumption.® However, pulses, oilseeds, sugar, vegetables and other perishables
have weaker storage and irrigation buffers and are therefore more exposed to rainfall
distribution, heat and short crop cycles.

» Higherfood prices could pressure rural households’ real purchasing power, although
official labor market data does not currently indicate rising rural unemployment.’
However, higher diesel, fodder and fertilizer costs could compress farm margins.
Onthe positive side, India has seen a consistent decline in proportion of single-
income-source households, providing additional buffer on household income and
consumption (Figure 2).

Figure 2 - Declinein proportion of single-income-source households
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Source: NABARD All India Rural Financial Inclusion Survey (NAFIS) 2016-17 and 2021-22.
Latest official survey reference period: agricultural year 2021-22. Data as of October
2024.

Fiscal intervention through buffer-stock releases, food distribution, crop insurance,
irrigation support and targeted rural transfers will likely be the main tools to contain

the first round shock. Prolonged subsidies or price controls could raise fiscal costs and
distort supply incentives, which is not the base case for now. The RBI monetary policy
response will depend on whether food price pressures remain crop-specific or broaden
into inflation expectations, wages and services. Renewed tightening risk is expected to
rise in the latter scenario, making front-end rates a more immediate investment signal
than broad sovereign-credit deterioration.

4. World Bank Open Data; MoSPI, India, CP12024 series, released 12 February 2026.

Govt'sfoodgrain stocks hit 604 lakh tonnes, nearly three times buffer requirement, The Hindu -

Businessline, May 6, 2026.

6. USDAForeign Agricultural Service, India: Grain and Feed Update, 28 August 2026.

7. MoSPI, India, Periodic Labour Force Survey. Rural unemployment rate for persons aged 15 and above,
Current Weekly Status basis. Data as of August 2026.

o
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ASEAN

» ASEAN exposure is highly differentiated. Indonesia and the Philippines are most
exposed through food inflation and ruralincome channels, while Malaysia, Singapore
and Vietnam are more vulnerable through water, power and industrial disruptions.
Thailand sits between these channels.

» Indonesia has the highest direct agricultural exposure among the selected ASEAN
markets, with agriculture accounting for 13% of GDP and 27% of employment. Its food-
CPlweightis lower at 25%, while headline inflation is 3.19% in August 2026.8

+ The Philippines combines a high food-CPI weight of 38% with headline inflation of
7.2% and arice stock-to-consumption ratio of 15.6%. Agriculture represents 8.6%
of GDP and 20% of employment, pointing to greater inflation sensitivity than direct
economic exposure.® Philippines has the clearest near-term monetary sensitivity with
inflation firmly above central bank’s target upper band. The expectation for additional
monetary policy tightening is high despite a softer growth outlook.

« Malaysia has relatively limited agricultural and inflation exposure, with headline
inflation at 1.9%, although its rice stock-to-consumption ratio is approximately 7%.'°
The more relevant risks are likely to emerge through water availability, industrial
activity and power systems rather than food inflation.

» Thailand’s exposure appears more balanced. Although food and non-alcoholic
beverages account for approximately 39.5% of the CPI basket, its rice stock-to-
consumption ratiois around 30%." Available reservoir capacity and relatively weak
domestic demand may help contain second-round inflation effects, allowing the Bank
of Thailand to look through part of the initial supply shock.

Credit highlights

« Atthe broad market level, we believe Super El Nifio is likely to remain a
differentiating rather than systemic Asian credit shock because agricultural
shares of GDP have declined, policy preparedness has improved, and many Asian
corporates enter the episode with stronger leverage and manageable near-term
refinancing needs.

« Theclearest negative credit exposures are food and beverage processors and
animal-protein producers, selected India non-banking financial companies
(NBFCs) with concentrated rural and agricultural books, and hydro and wind
generators. But credit outcomes will depend on pricing power, inventory
duration, and geographic diversification.

» Idiosyncratic beneficiaries include upstream palm oil and select agricultural
producers, crop protection and fertilizer efficiency providers, irrigation and
precision agriculture platforms, thermal generators and integrated utilities
benefiting from higher cooling demand. Solar, battery storage, grid and power
management assets may also benefit from resilience against hydro volatility.

8. World Bank World Development Indicators; BPS-Statistics Indonesia. Agriculture share of GDP as
0f 2025; agricultural employment as of February 2025; CPlweight based on the 2022 Cost of Living
Survey; headline inflation as of August 2026.

9. PSA, national CPland inflationrelease, September 2026; World Bank World Development Indicators,
agriculture share of GDP and agricultural employment (ILO modelled estimates), as of 2025; USDA
Foreign Agricultural Service, Philippines: Grainand Feed Update, 24 June 2026, marketing year
2026/27forecast.

10. Department of Statistics Malaysia; USDA Foreign Agricultural Service. Inflation data as of August 2026.

11. Thailand Ministry of Commerce, Trade Policy and Strategy Office; USDA Foreign Agricultural Service.
Inflation and implied CPlweight based on August 2026 data.
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What to watch and longer-termresilience opportunities

What towatch

The following indicators™ will help show whether El Nifio risks are intensifying or remain

contained:

« ElINifostrength andregionalrainfall. Track changes in Pacific Ocean temperatures
and wind patterns that indicate whether El Nifio is strengthening or weakening,
together with the interaction of Indian Ocean conditions and cumulative rainfall
versus seasonal averages across Indiaand ASEAN. A stronger event or persistent
rainfall deficits would increase the likelihood of more pronounced regional effects.

« Cropand water conditions. Monitor rice, wheat, sugar and corn sowing progress,
crop condition reports, reservoir storage and hydropower availability. Delayed
planting, deteriorating crop conditions or falling reservoir levels would point to
greater food supply and power cost pressures.

» Food prices andinflation breadth. Track domestic rice and other staple food prices,
monthly food CPI, core inflation and inflation expectation measures. A sustained rise
beyond food categories would indicate that first round pressures are becoming more
persistent.

« Policy expectations and front-end rates. Monitor central bank guidance, changesin
market implied policy paths and movements in short-dated government bond yields.
A repricing towards later easing or additional tightening would provide the clearest
fixed income signal that food price risks are affecting policy expectations.

« Fiscalandcreditresponse. Track changes to food or power subsidies, import
measures, disaster relief spending, fiscal forecasts and sovereign rating commentary.
Broad or prolonged support measures would signal a greater risk to fiscal balances
and sovereign credit than temporary, targeted interventions.

Exposure channels and resilience themes

For affected economies, El Nifio primarily represents a downside risk. Over time,
however, repeated climate-related disruption may reveal gaps in food, water and energy
infrastructure and reinforce the need for investment in adaptation and resilience. The
areas outlined below are therefore structural themes to monitor rather than expected
near-term investment benefits from the event.

Figure 3 - Resilience themesresulting from El Nifio

Channel Areas of exposure Selective beneficiaries India & ASEAN context

Rice, sugar and palm-oil production; Water-efficient agriculture, irrigation,  India exposed through rice and sugar;

Agriculture &food rural incomes cropresilience and food storage Indonesia exposed through palm oil
infrastructure andrice
) il
Economies with high food-CPI Agricultural inputs, cold-chain Fo;):daggc;o;(f. ?h7e/°P?1];I|indli?1Zsc’:l:t;;gizlt(et
Foodinflation weights or greater reliance on food infrastructure and food security . ° Chilippine:
imports systems (Figure 1); Malaysia and Thailand show

more moderate overall inflation risk

Drought could affect water availability
Renewable generation, grid resilience and hydropower in Thailand, while
and diversified power systems additional solar capacity could
diversify ASEAN power generation

Hydropower reliant grids, water
Power & energy constraints and higher generation
costs

Food and power subsidies, disaster Generally, not adirect ratings driver,

. . : . Resilience financing and disaster risk but prolonged subsidy or disaster
Sovereign /fiscal response spending and infrastructure - . :
costs financing response costs could weaken fiscal
buffers

Source: Invesco analysis, based on NOAA/WMO climate-risk literature; FAO food and agriculture data; World Bank climate-resilience and disaster-
risk-financing research; national agriculture, water and energy agencies.

12. Monitoring framework informed by NOAA Climate Prediction Center, the ASEAN Specialised
Meteorological Centre and FAQO crop and food-price monitoring.
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Looking beyond the cycle: From climate volatility toresilience

EINifois cyclical, butitis occurring against a backdrop of rising physical climate risk.
The Network for Greening the Financial System reports that annual global damages from
weather-related hazards more than doubled in real terms over the two decades to 2022
reaching US$275 billion.” Around three-quarters of central banks surveyed in 2023 said
their economies had already experienced damage from acute climate events during the
previous decade. This does not mean every El Niflo event will be more damaging, but it
underscores the growing economic relevance of exposure, preparedness and adaptive
capacity.

Repeated disruption can accelerate investment in the design and resilience of essential
systems. Water-related measures may include additional storage, irrigation efficiency,
leakage reduction, flood protection and drought planning. Agricultural resilience can
involve drought-tolerant crops, precision irrigation, early-warning systems, food storage
and cold-chain infrastructure. In power systems, priorities may include reinforcing
transmission and distribution networks, diversifying generation through additional solar
capacity, and adding storage or flexible back-up capacity. The International Energy
Agency estimates that more than 85% of its members and association countries already
face medium or high climate-hazard risk, reinforcing the case for integrating resilience
during system planning rather than retrofitting assets after disruption.'

For fixed-income investors, these are longer-term structural developments rather than
near-term outcomes from El Nifio. Their relevance lies not only in the assets financed, but
alsoin how resilience investment affects public and corporate borrowing needs, fiscal
capacity and issuer fundamentals. Key considerations include whether projects are
funded on sustainable terms and whether stronger systems reduce vulnerability to future
disruption of revenues, expenditure and credit quality.

13. Network for Greening the Financial System, Acute Physical Impacts from Climate Change and
Monetary Policy, 2024.

14. International Energy Agency (IEA), Climate Resilience Policy Indicator, including Climate Hazard
Assessment; IEA, Climate Resilience for Energy Security; IEA, Energy System Resilience.
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Investmentrisks

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 fullamountinvested.

Important information

This document s 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
inIsrael; 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 Investors in Chile and Peru; for Institutional or Professional Investors
in Colombia; for Professional Investors in 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 investorsin
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
institutionalinvestorsin Malaysiaupon request; for certain specific institutional investors in Brunei;
for Qualified Professional Investors in Korea; for certain specificinstitutional 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 orretail investors. 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. It is 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 accountindividual 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
anyjurisdictionin 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 hereinis accurate, no responsibility can
be accepted for any errors, mistakes or omissions or for any action takenin reliance 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 thanthose presented.

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

Allinformationis sourced from Invesco, unless otherwise stated.

Alldata as of October 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 towhom Invesco has providedit. It should not
be relied 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 onthe 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 containfinancial information which is not prepared in accordance with Australian law or practices;

+ may notaddressrisks associated with investment in foreign currency denominated investments;

+ anddoes notaddress Australiantaxissues.

« 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
solefactorinaninvestment 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 from sources believed to be reliable and current, but accuracy cannot be guaranteed.

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

Furtherinformationis available using the contact details 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.

+ IssuedinDubaiby 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 to any

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.

HongKong
- Issuedin HongKong by Invesco Hong Kong Limited = IB1% & EI2H R AT, 45/F, Jardine House,
1ConnaughtPlace, 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 Japan and the
Japan Securities Dealers Association.
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« 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.
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+ Issuedin Taiwan by Invesco Taiwan Limited, 22F, No.1, Songzhi Road, Taipei 11047, Taiwan (0800-
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