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SPECIAL CAUTIONARY NOTE REGARDING FORWARD-LOOKING S TATEMENTS

This Report, the documents incorporated by referdrarein, other public filings and oral and writatements by us and our manager
may include statements that constitute “forwardking statementsivithin the meaning of the United States securitdess. These statements
based on the beliefs and assumptions of our marexgeand on information available to us at the tsueh statements are made. Forwlaaking
statements include information concerning futursults of our operations, expenses, earnings, ligyidash flows and capital expenditu
industry or market conditions, assets under managgnacquisitions and divestitures, debt and otlityabo obtain additional financing or ma
payments, regulatory developments, demand for acthg of our products, the prospects for certaigal contingencies, and other aspects a
business or general economic conditions. In additwhen used in this Report, the documents incatpdrby reference herein or such ¢
documents or statements, words such as “belieVespects,” “anticipates,” “intends,” “plans,” “estiates,” “projects,” “forecastsdnd future ¢
conditional verbs such as “will,” “may,” “could,”should,” and “would,”and any other statement that necessarily dependistare events, a
intended to identify forward-looking statements.

"o

Forwardiooking statements are not guarantees and thewiavisks, uncertainties and assumptions. Althowghmake such statements bz
on assumptions that we believe to be reasonal#es tan be no assurance that actual results williffer materially from our expectations.
most cases, such assumptions will not be expretsigd. We caution investors not to rely undulyaon forward-looking statements.

The following important factors, and other factdescribed elsewhere in this Report or incorporatedeference into this Report or contai
in our other filings with the U.S. Securities ankcBange Commission (SEC), among others, could cawseesults to differ materially from a
results described in any forward-looking statements

« significant fluctuations in the performance of dabtl equity markets worldwic

e any inability to adjust our expenses quickly enot@match significant deterioration in mark

» significant changes in net asset flows into or @uthe accounts we manage or declines in marketeval the assets in, or redemption
other withdrawals from, those accounts;

< the investment performance of our investment prts;

e variations in demand for our investment prodaetservices, including termination or noenewal of our investment advisory agreem:

¢ the effect of economic conditions and fluctuationmterest rates in the U.S. or globa

« adverse changes in laws or regulations, or advesséts in litigation, including private civil Igiation related to mutual fund fees and
other regulatory or other proceedings, governmentastigations, and enforcement actions;

e our ability to attract and retain key personnetjuding investment management professio

¢ harm to our reputatio

e our ability to comply with client contractual regeinents and/or investment guidelines despite ptatiea compliance procedures i
controls;

e competitive pressures in the investment managemesimess which may force us to reduce fees we

« the effect of consolidation in the investment maamagnt busines

« the effect of nomperformance by our counterpart

e our ability to acquire and integrate other compsrnigo our operations successfully and the extenwtiich we can realize anticipa
product sales, cost savings or synergies from aaghisitions;

e our ability to implement our ongoing compamide transformational initiative

e our ability to access the capital markets in a jnneanner

e our debt and the limitations imposed by our créatitlity;

« limitations or restrictions on access to distribatchannels for our produc

» the occurrence of breaches and errors in the coraduaur business, including any failure to propeshafeguard confidential and sensi
information, cyber-attacks or acts of fraud;

« the effect of failures or delays in support systemsustomer service functions, and other interomstof our operation

« the effect of political or social instability inghcountries in which we invest or do busin

» the effect of terrorist attacks in the countriesvimich we invest or do business and the escalafitwostilities that could result therefrc

< war and other hostilities in or involving countrieswhich we invest or do busine

« exchange rate fluctuations, especially as agdiesttS. Dollal

« impairment of goodwill and other intangible assetx

e enactment of adverse state, federal or foreigrslation or changes in government policy or regatatfincluding accounting standar
affecting our operations, our capital requirememtthe way in which our profits are taxed.
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Other factors and assumptions not identified abe®ee also involved in the derivation of these favioking statements, and the failure
such other assumptions to be realized may alscecactsial results to differ materially from thosejpcted. For more discussion of the r
affecting us, please refer to Item 1A, “Risk Fastor

You should consider the areas of risk describedr@bio connection with any forwaldeoking statements that may be made by us an
businesses generally. We expressly disclaim anigatin to update any of the information in thisasy other public report if any forward-
looking statement later turns out to be inaccurateether as a result of new information, futurergseor otherwise. For all forwaldeking
statements, we claim the “safe harbprbvided by Section 27A of the Securities Act o8239as amended, and Section 21E of the Seci
Exchange Act of 1934, as amended.

PART |
ltem 1. Business

Introduction

Invesco is a leading independent global investmearager operating in more than 20 countries. ABaxfember 31, 2014the firm manage
$792.4 billionin assets for investors around the world. By deihgthe combined power of our distinctive investinmanagement capabiliti
Invesco seeks to provide a comprehensive rangadfring solutions for our clients. We have a siigaifit presence in the institutional and rt
markets within the investment management industridarth America, U.K., Europe, Middle East and ABiacific, serving clients in more tF
100 countries.

The key drivers of success for Invesco are longrievestment performance, higjuality client service and effective distributiceglationships
delivered across a diverse spectrum of investmemagement capabilities, distribution channels, giaigc areas and market exposures
achieving success in these areas, we seek to ¢gegerapetitive investment results, positive netvipincreased assets under management (#
and associated revenues. We are affected sigrtifidayn market movements, which are beyond our adntrowever, we endeavor to mitigate
impact of market movements by maintaining broacdiification across asset classes, investmentleshidient domiciles and geographies.
measure relative investment performance by comgaour investment capabilities to competitors' paiduindustry benchmarks and cli
investment objectives. Generally, distributors,esiment advisors and consultants take into coratiderlongerterm investment performar
(e.g., three-year and fiwear performance) in their selection of investmprdducts and manager recommendations to theirtsli@fthoug
shorter-term performance may also be an importansideration. Thirgparty ratings may also influence client investmeetisions. Quality ¢
client service is monitored in a variety of wayscluding periodic client satisfaction surveys, @ of response times and redemption r
competitive benchmarking of services and feedbemk investment consultants.

Invesco Ltd. is organized under the laws of Bermuaata our common shares are listed and tradedeoNéw York Stock Exchange under
symbol “IVZ.” We maintain a Web site at www.invesco.com. (Infaioracontained on our Web site shall not be deetoelde part of, or t
incorporated into, this document).

Strategy

The company focuses on four key strategic impezatihat are designed to sharpen our focus on clesds, further strengthen our busii
over time and help ensure our long-term success:

» Achieve strong, longerm investment performance across distinct investmcapabilities with clearly articulated investrt
philosophies and processes, aligned with clientisiee

» Beinstrumental to our clients' success by deligedur distinctive investment capabilities worldeith meet their neec

» Harness the power of our global platform by cortimly improving executional effectiveness to enleaggality and productivity, al
allocating our resources to the opportunities ilitbest benefit clients and our business; and

» Perpetuate a high-performance organization gy greater transparency, accountability, faased decision making and executic
all levels.

Since 2005, when we adopted our strategy to be@ometegrated global investment manager, Invessddi@n a number of steps to unify
business and present the organization as a simgied our clients around the world. We believesthiork has strengthened Invesco's abilil
meet clients' needs and operate more efficientty effectively as an integrated, global organizatife take a unified approach to our busi
and present our financial statements and othetodisies under the single operating segment “investrmanagementSee Item 8, Financi
Statements and Supplementary Data - Note 17 ,d@pbic
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Information,” for a geographic breakdown of our solidated operating revenues for the years endedieer 31, 2014 , 2013 and 2012 .

One of Invesco's great strengths is our separitina investment teams in multiple markets acithgsglobe. A key focus of our busines
fostering a strong investment culture and providihg support that enables our investment teams dmtain wellperforming investme
capabilities. The ability to leverage the capaiefiitof our investment teams to meet clients' demadoss the globe is a significant differenti
for our firm.

Recent Developments

Throughout 2014, we continued to execute our l@mgy strategy, which further improved our ability $erve clients, strengthened
investment performance, and helped to deliver cditiyelevels of operating income and margins. i @ook advantage of opportunities in
market and invested in our products and capalsijitteir brand, our global platform and our peoplevays that strengthened our business
competitive position for long-term success.

In March 2014, leadership of the U.K. Equities teramsitioned to Mark Barnett. Mr. Barnett and team delivered strong investm
performance to clients throughout 2014. Althoughexperienced outflows in the U.K. as a result & ttansition, dominated by a single cl
outflow of $13.1 billion, our U.K. and Continentalirope business grew and became more diversifiedghout 2014, with significant flows ir
fixed income, non-U.K. equities, real estate andtirasset capabilities. In particular, U.K. retail astdd a record year of gross sales acr
range of capabilities, demonstrating the strengthrasilience of our business.

Invesco achieved solid growth across our globalinmss during 2014, supported by our strong, ltargy investment performance,
comprehensive range of strategies and solutiorts,oan robust client engagement efforts. Our broatilersified offering, combined with ¢
strong investment performance, contributed to guséeld operating margin* of 41.4% for 2014, up fr887%a year ago. Also during 2014,
made additional progress against our strategic riatipes, launched several new products and fuittivessted in key parts of our business that
benefit our clients and enhance our competitiveness the long term. More specifically, Invesco:

= Delivered strong investment performance acrossgtnlval franchise, with 77% and 81% of actively ngeth ranked assets aheal
peers** on a three- and five-year basis, respégties of December 31, 2014;

=  Further expanded client access to our Invesco Pehveees offerings, with new ETFs launched in CamadbChine

= Launched our mult&sset capability, Global Targeted Return (GTR)minltiple markets. Based on its strong performaratative tc
peers, GTR achieved strong flows in its initial yehoffering; AUM surpassed $3 billion globally y¢ar end;

=  Further enhanced our range of robust fixed incoapabilities, anchored by an expanded global fixedine center and key hir

= Made additional progress innovating and expandiegange of alternative products to meet instititi@nd retail client demand; ¢

= Demonstrated strong employee engagement acrosfrithewith Invesco being named as one of the béatgs to work in mone
management by Pensions & Investments magazine.

= Barron’s listed Invesco as one of its “Best Firadnilies of 2014” based on the magaziahnual ranking of US mutual funds. Inve
was the only fund family to rank among the top fiwall three periods - 1, 5 and 10 years.

Combined, these efforts helped us achieve furthewip across our global business by deliveringrgfrmvestment performance and exce
client service. We believe we are in the earlyesagf achieving the full potential of our globakness.

*  Adjusted operating income and adjusted operatirgggin are norsAAP financial measures. Adjusted operating maigiiadjusted operati
income divided by net revenues. See Item 7, “Mamege's Discussion and Analysis of Financial Conditand Results of Operatiors
Schedule of Non-GAAP Informationfor the reconciliation of operating income to adfuaks operating income, and the reconciliatio
operating revenues to net revenues.

**  As of December 31, 2014 , 77% and 81% of ran&ssets were performing ahead of peers on a 3-gadrdbasis. Of total Invesco AUMO%
were ranked at year-end. See Item 7, “ManagemBigtission and Analysis of Financial Condition &®bkults of Operationsiavestmer
Capabilities Performance Overview,” for more disios of AUM rankings by investment capability.
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Certain Demographic and Industry Trends

Demographic and economic trends around the wondirmge to transform the investment management ingasd underscore the need tc
well diversified with broad capabilities globallpéacross asset classes:

* As the “baby boomer” generation continues tourgtthere is a large segment of the world's wealthing population that is reachi
retirement age. Economic growth in some emergingketacountries has created a large and rapidly rekpg middle class wi
accelerating levels of wealth. As a result, thera ihigh degree of global demand for an array wéstment solutions that span
breadth of investment capabilities, with a parécidmphasis on savings vehicles for retirementbélieve Invesco, as one of the
truly global, independent investment managers ey well positioned to attract these retiremenetsshrough its products that
focused on long-term investment performance.

* Given the dynamics of the global markets over tast [year, we have seen increased demand for ingestolutions that provis
reasonable returns in volatile markets. Investocseiasingly recognize the need for reducing dovensigk while maintaining upsi
participation. Invesco has been growing rapidlthis market space and has a market-leading assea@bn capability.

* Investors are increasingly seeking to invest oattiietir domestic markets in order to increase ttetirns and mitigate risk. They s
firms that operate globally and have investmeneetige in markets around the world.

» Although the U.S. and Europe are currently the kavgest markets for financial assets by a wide mamher markets in the wor
such as China and India, are rapidly growing. As¢hpopulatiomeavy markets mature, we believe investment masdpat are trul
global will be in the best position to capture tgi®wth. Additionally, population age differencestlveen emerging and develo
markets will result in differing investment needwlehorizons among countries. Asset allocation atidement savings schemes
differ substantially among countries. We beliewenf such as Invesco, with diversified investmematdlities and product types, .
best positioned to meet clients' needs in thes&etmrinvesco has a meaningful and expanding marksence in many of the worl
most attractive regions, including the U.S., Canailastern Europe and the U.K., the Middle East Asid-Pacific. We believe o
strong and growing presence in established andgéngemarkets provides significant long-term growtitential for our business.

» The global trend towards the provision of definedtdbution retirement plans continues, althouginsicant opportunity remains f
managers to increase defined benefit market shraresco has the capability to serve both the ddflmenefit and defined contributi
markets globally.

* Inthe current lownterest rate environment, alongside the implememtaf significant global quantitative easing piés and volatilit
in equity markets, investors are increasingly atéd to passive products, which are gaining shiatkeaexpense of active produc
With its broad range of investment capabilitiesrspag asset classes that encompass both actitegsérs and passive strateg
Invesco is well-positioned ahead of this trend.

We believe Invesco is poised to take advantag@pbrunities created by global demographic andshgurends. Our comprehensive rang
investment capabilities and broad diversificatioiatde us to continue meeting client needs and gitnening our competitive position throug
variety of economic and market environments. Ouftinyear strategy is designed to leverage our globasgrce, our distinctive investm
management capabilities and our talented peoglatiwer grow our business and foster our long-teutcess.

Investment Management Capabilities

Supported by a global platform, Invesco deliversomprehensive array of investment capabilities senvices to retail and institutiol
investors. We have a significant presence in thalrand institutional markets within the investrhenanagement industry in North Ameri
Europe and Asia-Pacific, serving clients in morm@th00 countries.

We believe that the proven strength of our distarad globally located investment centers and thel-defined investment disciplines and |
management provide us with a competitive advantalgere are few independent investment managersteathns as globally diverse as Inves
and with the same breadth and depth of investmapahilities and vehicles. We offer multiple investrh objectives within the various as
classes and products that we manage. Our asssesldsoadly defined, include money market, baldnequity, fixed income, and alternati
As of December 31, 2014 , 48.5% of our AUM wereeisted in equity securities and 51.5% in fixed ineand other investment®gecember 3:
2013 : 49.2% in equity and 50.8% in fixed incomd ather investments).




The following sets forth our managed investmeneotiyes by asset class:

Money Market
eCash Plus

eGovernment/Treasury
ePrime

eTaxable

eTax-Free

Balanced
eBalanced Risk
eGlobal
e Single Country
eTarget Date
eTarget Risk
eTraditional Balanced

Equity
eEmerging Markets

Fixed Income
eConvertibles

eEnhanced Index/Quantitative eCore/Core Plus

e|nternational/Global
elLarge Cap Core
elLarge Cap Growth
el arge Cap Value
eLow Volatility

eMid Cap Core

eMid Cap Growth
eMid Cap Value
eRegional/Single Country
eSector Funds
eSmall Cap Core

eSmall Cap Growth

eSmall Cap Value

eEmerging Markets
eEnhanced Cash
eGovernment Bonds
eHigh-Yield Bonds
eintermediate Term
e|nternational/Global
elnvestment Grade Credit
eMulti-Sector
eMunicipal Bonds
ePassive/Enhanced
eShort Term

eStable Value

Table of Contents

Alternatives
eAbsolute Return
eCommodities
eCurrencies
eFinancial Structures
eGlobal Macro
el ong/Short Equity
eManaged Futures
eMulti-Alternatives
ePrivate Capital - Direct
ePrivate Capital - Fund of Funds
ePrivate Direct Real Estate — Asia
ePrivate Direct Real Estate — Europe
ePrivate Direct Real Estate — U.S.

ePublic Real Estate Securities

eStructured Securities (ABSeSenior Secured Loans

MBS, CMBS)

Distribution Channels

Retail AUM originates from clients investing intorfds available to the public in the form of shawesinits. Institutional AUM originates fro
individual corporate clients, endowments, foundatiogovernment authorities, universities, or chegitAUM disclosure by distribution chan
represents consolidated AUM distributed by typesaies team (the company's internal distributiomnobkés). AUM amounts disclosed as re
channel AUM represents AUM distributed by the comps retail sales team; whereas AUM amounts disdias institutional channel AL

represents AUM distributed by the company's inStihal sales team.

Since 2005, when the company adopted its strateggd¢ome an integrated global investment managerpbthe steps we took was to unify
business and present the organization as a simgied clients around the world. These steps inetuthcreased efforts to crossH investmer
capabilities globally and better integrate intersales forces. As a result, the company's retdilimstitutional sales forces are able to sell pote
that cross over traditional delineations of retailinstitutional vehicle types. Therefore, not @lbducts sold in the disclosed retail distribu
channel are "retail" products, and not all prodscts in the disclosed institutional channel arestitutional” products. This aggregation, howe

is viewed as a proxy for presenting AUM in the iledad institutional markets in which we operate.

The following lists our investment vehicles by distition channel:

_Retail
e Closed-end Mutual Funds
e Exchange Traded Funds (ETF)
e Individual Savings Accounts
e Investment Companies with Variable Capital (ICVC)
e [nvestment Trusts
e Open-end Mutual Funds
e Separately Managed Accounts (SMA)
e Unit Investment Trusts (UIT)
e Variable Insurance Funds

Institutional
e Collective Trust Funds
e Exchange Traded Funds (ETF)
e Institutional Separate Accounts
e Open-end Mutual Funds
e Private Capital Funds
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Retail

Invesco is a significant provider of retail invesimh solutions to clients in all major markets imtthg the U.S., U.K., Canada, Contine
Europe and Asia. Retail AUM was $532.5 billion ad@mber 31, 2014We offer retail products within all of the majasset classes. Our re
products are primarily distributed through thirdtgdinancial intermediaries, including traditiontadoker-dealers, fund “supermarketsstiremen
platforms, financial advisors, banks, insurance ganies and trust companies.

The U.K., U.S., Canadian and Continental Europesailroperations rank among the largest by AUM heitt respective markets. As
December 31, 2014Invesco Perpetual was one of the largest rataill foroviders in the U.K.; Invesco's U.S. retaitibess was among the
largest non-proprietary fund complexes in the Unglongterm assets, including the Invesco PowerSharegltirse; and Invesco Canada !
among the top 10 largest retail fund managers ima@a by long-term assets, and Invesco in Contih&uwepe was among the 10 largest non-
proprietary investment managers in the retail cearinvesco Great Wall, our joint venture in Chimas one of the largest Sifioreign manage
of equity products in China, with AUM of approximeit $10.0 billion as of December 31, 201¥Ve provide our retail clients with one of
industry's most robust and comprehensive prodoesli

Institutional

We provide investment solutions to institutionatastors globally, with a major presence in the UBK., Continental Europe and Asia w
$259.9 billion in AUM as of December 31, 201¥Ve offer a broad suite of domestic and globaitsgies, including traditional and quantita
equities, fixed income (including money market faridr institutional clients), real estate, privaiguity, financial structures and absolute re
strategies. Regional sales forces distribute oodysts and provide services to clients and interanies around the world. We have a diversi
client base that includes major public entitiegpooations, unions, noprofit organizations, endowments, foundations, menfunds, financit
institutions and sovereign wealth funds. Invesaussitutional money market funds serve some ofl#igest financial institutions, governm
entities and corporations in the world.

AUM Diversification

One of Invesco's greatest competitive strengthihdasdiversification in its AUM by client domicilalistribution channel and asset class.
distribution network has attracted assets of 67#ilrand 33% institutional as of December 31, 20B4 client domicile, 33%of client AUM are
outside the U.S., and we serve clients in more th@® countries. The following tables present a breakdaf#rAUM by client domicile
distribution channel and asset class as of DeceBhe2014. Additionally, the fourth table below illustratése split of our AUM as Passive ¢
Active. Passive AUM includes ETFs, unit investmeosts (UITS), leveraged fund balances upon whiehde not earn a fee, and other pas
mandates. Active AUM is total AUM less Passive AUM.




By Client Domicile
($ in billions)

Bl us.
Bl Canada

0 UKk

Bl Continental Europe

' Asia

By Distribution Channel

($ in billions)

Bl Retail

Bl [Institutional
Total

By Asset Class

($ in billions)

Bl Equity

Bl Fixed Income
[] Balanced

Bl Money Market
[ Alternatives
Total

Active vs. Passive
($ in billions)

Bl Active

Bl Passive
Total

Total 1-Yr Change

532.1 2.1%
25.¢ 4.8%
105.1 (8.4%
71.1 16.7%
58.2 6. %

792.4

B Canada

3.2%
B UK.
13.3%
® Continental
Europe
9.0%
B Asia

7.4%

B US.
67.1%
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B Fixed Income

= Alternatives
12.5%

B Retail
67.2%
Total  1-Yr Change
532.t 2.5%
259.¢ 0.%%
792.¢
B Institutional
32.8%
Total 1-Yr Change d nce
384. 0.2%
181.¢ 5.€%
50.€ (5.1)%
76.5 (7_5)% B Equity L] Ba{[je-a;\;aed
99.3 13.0% e
LR Market
B Active
Total 1-Yr Change
651.( 1.%%
141.¢ 1.2%
792.4

82.2% I
B Passive

17.8%
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Employees

As of December 31, 2014 , on a continuing operatimsis, the company had 6,264 employees acroggaihe. As of December 31, 2048¢
2012 , we had 5,932 and 5,889 employees, respbctiene of our employees is covered under colechiargaining agreements.

Competition

The investment management business is highly cotiweetwith points of differentiation including imstment performance, the range
products offered, brand recognition, business edjait, financial strength, the depth and continoityelationships, quality of service and the I
of fees charged for services. We compete with gelarumber of investment management firms, comniebaiaks, investment banks, bro
dealers, hedge funds, insurance companies and fitlagicial institutions. We believe that the qualénd diversity of our investment styl
product types and channels of distribution enalsldoucompete effectively in the investment manage#rbesiness. We also believe being
independent investment manager is a competitivargtdge, as our business model avoids conflictsaiteatnherent within institutions that b
manage and distribute and/or service those produatdly, we believe continued execution againstroulti-year strategy will further strengtlr
our long-term competitive position.

Management Contracts

We derive substantially all of our revenues froweistment management contracts with funds and ctiesits. Fees vary with the type of as
being managed, with higher fees earned on actinepaged equity and balanced accounts, along wathestate and other alternative a
products, and lower fees earned on fixed incomenaypanarket and stable value accounts, as well daiteETFs. Investment managerr
contracts are generally terminable upon thirtyewdr days' notice. Typically, retail investors nveithdraw their funds at any time without pi
notice. Institutional clients may elect to termmdheir relationship with us or reduce the aggregatount of assets under management with
short notice periods.

Available Information

We file current and periodic reports, proxy stateteeand other information with the SEC, copies biclv can be obtained from the SE
Public Reference Room at 100 F Street, NE, WashinddC 20549. Information on the operation of thiblR Reference Room can be obtai
by calling the SEC at 1-800-SEC-0330.

The SEC maintains an Internet site that contaipsrts, proxy and information statements and oth@&rination regarding issuers that
electronically with the SEC, at www.sec.gov. We mavailable free of charge on our Web site, wwvegon.com, our Annual Report
Form 10-K, Quarterly Reports on Form 10-Q, CurrBeports on Form &, and amendments to those reports filed or fuadspursuant |
Section 13(a) or 15(d) of the Securities Exchange & 1934, as amended, as soon as reasonablycpiaet after we electronically file su
material with, or furnish it to, the SEC.

ltem 1A. Risk Factors

Volatility and disruption in world capital and crad markets, as well as adverse changes in the globeonomy, can negatively affe
Invesco's revenues, operations, financial conditiand liquidity.

In recent years, capital and credit markets hapemsnced substantial volatility. In this regard:

* In the event of extreme circumstances, includingnemic, political, or business crises, such as degpread systemic failure
disruptions in the global financial system or fedlsi of firms that have significant obligations asimterparties on financial instrumei
we may suffer significant declines in AUM and sevbiquidity or valuation issues in managed investtypoducts in which client a
company assets are invested, all of which wouldeesibly affect our operating results, financial doad, liquidity, credit ratings
ability to access capital markets, and retentich alvility to attract key employees. Additionallizese factors could impact our abi
to realize the carrying value of our goodwill artier intangible assets.

* In addition to the impact of the market volatildy client portfolios, illiquidity and/or volatilityf the global fixed income and/or eqt
markets could negatively affect our ability to mgealient inflows and outflows or to timely meeiedt redemption requests.

e Our money market funds have always maintained asest value (NAV) of $1.00 per share; howeverdwaot guarantee such ley
Market conditions could lead to severe liquiditsuies in money market products, which could affeeirtNAVs.
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» If the NAV of one of our money market funds were decline below $1.00 per share, such funds couftegence significal
redemptions in AUM, loss of shareholder confideand reputational harm. The U.S. will soon requiraaable (“floating”)NAV for
institutional money market funds.

» Even if central bank, legislative or regulatorytistives or other efforts continue to stabilize fireancial markets, we may neec
modify our strategies, businesses or operatiorswamay incur increased capital requirements amdtcaints or additional costs
order to satisfy new regulatory requirements ardmpete in a changed business environment.

We may not adjust our expenses quickly enough tdchasignificant deterioration in global financial rarkets.

If we are unable to effect appropriate expenseatimhs in a timely manner in response to declinesur revenues, or if we are otherwise un
to adapt to rapid changes in the global marketplageprofitability, financial condition and ressilbf operations would be adversely affected.

Our revenues and profitability would be adverselffezted by any reduction in AUM as a result of e@tha decline in market value of su
assets or net outflows, which would reduce the istveent management fees we earn.

We derive substantially all of our revenues fronveistment management contracts with clients. Untlese contracts, the investrr
management fees paid to us are typically basech@miarket value of AUM. AUM may decline for variotesasons. For any period in wh
revenues decline, our income and operating maikétyl would decline by a greater proportion becaasmajority of expenses remain fix
Factors that could decrease AUM (and thereforemee®) include the following:

Declines in the market value of the assets in timel§ and accounts managethese could be caused by price declines in therites
markets generally or by price declines in the miaskgments in which our AUM are concentrated. Agpnately 49%of our total AUM wer:
invested in equity securities and approximately 528&te invested in fixed income and other investmemtDecember 31, 2014€ur AUM a:
of January 31, 2015 were $786.5 billiowe cannot predict whether volatility in the maskeill result in substantial or sustained declimethe
securities markets generally or result in pricelides in market segments in which our AUM are cariceed. Any of the foregoing cot
negatively impact our revenues, income and opegatiargin.

Redemptions and other withdrawals from, or shifeingong, the funds and accounts managé&ese could be caused by investors (in resy
to adverse market conditions or pursuit of othe@estment opportunities) reducing their investmeémtiinds and accounts in general or in
market segments on which Invesco focuses; invesakiag profits from their investments; poor invesnht performance of the funds
accounts managed by Invesco; and portfolio riskagttaristics, which could cause investors to maset to other investment managers.
performance relative to other investment managefirens tends to result in decreased sales, incdessgemptions of fund shares and the
of private institutional accounts, with corresporglidecreases in our revenues. Failure of our fuamdbs accounts to perform well cot
therefore, have a material adverse effect on ugh&umore, the fees we earn vary with the typeassiets being managed, with higher
earned on actively managed equity and balanceduat;calong with real estate and other alternasset products, and lower fees earne
fixed income, stable return accounts, and certdifrsE Our revenues may decline if clients continueshift their investments to lower |
accounts. In addition, the loss of key personnesignificant investment management professionalddcoeduce the attractiveness of
products to current and potential clients and agblgraffect our revenues and profitability.

Investments in international markettnvestment products that we manage may havefigigni investments in international markets tha
subject to significant risks of loss from politic@iconomic, and diplomatic developments, curremggtdiations, social instability, changes
governmental policies, expropriation, nationaliaatiand asset confiscation. International tradingketa, particularly emerging markets .
frontier markets, are often smaller, less liquésdsl regulated and significantly more volatile tterse in the developed world.
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Our investment advisory agreements are subjecetonination or non-renewal, and oufund and other investors may withdraw their assat
any time.

Substantially all of our revenues are derived friowestment advisory agreements. Investment adviagrgements are generally termin;
upon 30 or fewer days' notice. Agreements with th8tual funds may be terminated with notice, omieated in the event of an “assignmera? (
defined in the Investment Company Act of 1940, msrded), and must be renewed annually by the disistied members of each fund's boa
trustees or directors, as required by law. In gldithe boards of trustees or directors of centdliver fund accounts generally may terminate 1
investment advisory agreements upon written ndtcany reason. Mutual fund and unit trust investoray generally withdraw their funds at
time without prior notice. Institutional clients snalect to terminate their relationships with usreduce the aggregate amount of AUM. .
termination of or failure to renew a significantiper of these agreements, or any other loss @réfisant number of our clients or AUM, wot
adversely affect our revenues and profitability.

Our revenues and profitability from money market dnother fixed income assets may barmed by interest rate, liquidity and cre
volatility.

Certain institutional investors using money manxetducts and other shagrm duration fixed income products for cash marnaage purpose
may shift these investments to direct investmemtomparable instruments in order to realize higlelds than those available in money ma
and other fund products holding lower yielding instents. These redemptions would reduce managetsafisereby reducing our revenues
addition, rising interest rates will tend to redube market value of fixed income investments amddf income derivatives held in varic
investment portfolios and other products. Thusrdases in interest rates could have an adverset effe our revenues from money ma
portfolios and from other fixed income productsséfurities within a money market portfolio defartinvestor redemptions force the portfoli
realize losses, there could be negative pressuiies dwAV. Although money market investments are goaranteed instruments, the comg
might decide, under such a scenario, that it isifbest interest to provide support in the formacfupport agreement, capital infusion, or ¢
methods to help stabilize a declining NAV. Sometloése methods could have an adverse impact on miitapility. Additionally, a
December 31, 2014 , we have $29.7 million investddvesco Mortgage Capital Inc., $57.4 milliohequity at risk invested in our collaterali;
loan obligation products, and $218.7 million ofd@eoney in fixed income funds, the valuation of efhcould change with changes in interest
default rates.

Performance fees may increase revenue and earnivgjstility.

A portion of the company’s revenues is derived froenformance fees on investment advisory assigrsnBetrformance fees represeréd.]
million , or 1.2%, of total operating revenues tbe year ended December 31, 2014 most cases, performance fees are based diveeta
absolute investment returns, although in some disgsare based on achieving specific service stasd Generally, the company is entitle
performance fees only if the returns on the relggedfolios exceed agreagon periodic or cumulative return targets. If gheargets are n
exceeded, performance fees for that period will betearned and, if targets are based on cumulatitens, the company may not €
performance fees in future periods. Performance ¥k vary from period to period in relation to ladility in investment returns and the timing
revenue recognition, causing earnings to be moligile

The soundness of other financial institutions coultiversely affect us.

Financial services institutions are interrelatedaaesult of trading, clearing, counterparty, dnestrelationships. We, and the products
accounts that we manage, have exposure to margretiffindustries and counterparties, and routiegbcute transactions with counterpartie
the financial services industry, including brokarsl dealers, commercial banks, investment ban&arin organizations, hedge funds, and ¢
institutional clients. Many of these transactiompase us or the funds and accounts that we mawageedit risk in the event of default of
counterparty. While we regularly conduct assessmehtsuch risk posed by our counterparties, the afsnonperformance by such parties
subject to sudden swings in the financial and tredikets.

12




Table of Contents

Our financial condition and liquidity would be advsely affected by losses on our seed capital andheestments

The company has investments in managed investmedtigts that invest in a variety of asset classefijding, but not limited to equities, fix
income products, commodities, derivatives, and lamfinancial instruments, private equity, and reatate. Investments in these product:
generally made to establish a track record, merthage size requirements for trading blocks, oratetrate economic alignment with ot
investors in our funds. Adverse market conditiorsymesult in the need to write down the value afsthseed capital and ooestments. |
reduction in the value of these investments mayemhly affect our results of operations or liquidAs of December 31, 201,4he company h:
$731.5 million in seed capital and oorestments, including direct investments in coigstéd investment products (CIP) and consolic
sponsored investment products (CSIP).

We operate in an industry that is highly regulatéd many countries, and any enforcement action orwase changes in the laws
regulations governing our business could decrease revenues and profitability.

As with all investment management companies, otivides are highly regulated in almost all couagiin which we conduct business. L
and regulations applied at the national, staterowipcial and local level generally grant governta¢ragencies and industry sedfgulaton
authorities broad administrative discretion over activities, including the power to limit or reistrour business activities, conduct examinati
risk assessments, investigations and capital adgqueviews, and impose remedial programs to addpesseived deficiencies. Subsidia
operating in the European Union (“EW)so are subject to various EU Directives, whiahiarplemented by member state national legislats
a result of regulatory oversight, we could faceursgments which negatively impact the way in whigl conduct business, impose additi
capital requirements and/or involve enforcemenipastwhich could lead to sanctions up to and inicdlgdhe revocation of licenses to ope
certain businesses, the suspension or expulsiom drparticular jurisdiction or market of any of daursiness organizations or their key perso
or the imposition of fines and censures on us oremployees. Judgments or findings of wrongdoingdgulatory or governmental authorities
in private litigation against us, could affect @aputation, increase our costs of doing businedfanegatively impact our revenues, any of w
could have a material negative impact on our resiflbperations, financial condition or liquidity.

A substantial portion of the products and servigesoffer are regulated by the Securities and Exgaa@ommission (SEC), Financial Indu:
Regulatory Authority (FINRA), the Commodities Futufrading Commission (CFTC), the National Futuresdtiation (NFA) and the Te»
Department of Banking in the United States andheyRinancial Conduct Authority (FCA) and the PruddrRegulatory Authority (PRA) in tt
United Kingdom. Our operations elsewhere in theldvare regulated by similar regulatory organizagion

The regulatory environment in which we operate deagly changes and has seen a significant inclieassgulation in recent years. Varic
changes in laws and regulations have been enacttierwise developed in multiple jurisdictionslggdly in response to the crisis in the finan
markets that began in 2007. Various other propasatsin under consideration by legislators, regutatand other government officials and o
public policy commentators. Certain enacted provisi and certain other proposals are potentiallyrémching and, depending upon t
implementation, could have a material impact orefoo's business. While many of these provisionsapip address perceived problems ir
banking sector, certain of the provisions will cayrbe applied more broadly and affect other finalnsgérvices companies, including investn
managers. We may be adversely affected as a refulte new or revised legislation or regulationsbygr changes in the interpretation
enforcement of existing laws and regulations. Tedhktent that existing regulations are interpretedmended or future regulations are adopt
a manner that reduces the sale, or increasesdbeenpions, of our products and services, or thgatieely affects the investment performanc
our products, our aggregate AUM and our revenuaiddme adversely affected. In addition, regulattimanges have imposed and may contin
impose additional costs or capital requirementscivbould negatively impact our profitability ortuen on equity.

In the United States, the Dodd-Frank Wall StregbRe and Consumer Protection Act (the “Dodd-Frardt’Awas signed into law in July 20:
While Invesco does not believe that the Déadnk Act will fundamentally change the investmemnagement industry or cause Invesc
reconsider its basic strategy, certain provisiameelrequired, and other provisions will or may liegjus to change or impose new limitation:
the manner in which we conduct business; theylzse increased regulatory burdens and related ¢anepl costs, and will or may continue tc
so. Furthermore, certain provisions, includingsbealled "Volker Rule," appear to be having unintehddverse consequences on the liquidi
structure of the financial markets. In additiore #tope and impact of many provisions of the Dedatik Act will be determined by implement
regulations, some of which require lengthy propa@seal promulgation periods. Moreover, the Ddetdnk Act mandated many regulatory stuc
some of which pertain directly to the investmenhagement industry, which could lead to additioegidlation or regulation.

The European Union has promulgated or is consigerarious new or revised directives pertainingitaricial services, including investm
managers. Such directives are progressing at \asi@ages, and have been, are being, or will ordvoe
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implemented by national legislation in member stafes with the Dodd~rank Act, Invesco does not believe implementatibthese directive
will fundamentally change our industry or causetoisreconsider our fundamental strategy, but cerfabvisions have required, and ol
provisions will or may require, us to change or @s@ new limitations on the manner in which we catdwsiness; they also have incre:
regulatory burdens and compliance costs, and withay continue to do so. Certain provisions mayehanintended adverse consequences ¢
liquidity or structure of the financial markets.n8liar developments are being implemented or consilén other jurisdictions where we
business; such developments could have similactstfe

Developments under regulatory changes will or majude, without limitation:

» Expanded regulation over investment managemens:

* New or increased capital requirements and relagdlation

* Changes in the U.S. to the regulation of money etdiknds, including new requirements effective @& for a floating net asset va
(NAV) for institutional money market funds and régments for imposing liquidity fees and redemptfiionits or “gates”for all mone
market funds (except Government funds) when fugdidity is depleted. These regulatory reforms widicessitate structural ¢
operational changes to all of Invesco’s U.S. mameyket fund products.

« Additional change to the regulation of money mafkeds in the EU requiring capital buffe

« Limitations on holdings of certain commaodities ungeoposed regulations of the CFTC which could lteésucapacity constraints f
our balanced risk products and other productseimgioy commodities as part of their investmentiega

» Changes to the distribution of investment funds attér investment products. In the U.S., the SE&Vipusly has proposed and r
repropose significant changes to Rule 12kand may propose other regulatory changes immaclistribution of investment funt
Invesco believes these proposals could increaseatigeal and compliance costs. The U.K. Financiandlict Authority he
implemented its Retail Distribution Review ("RDRWhich reshaped the manner in which retail investnfiends are sold in the U.
RDR changed how retail clients pay for investmehti@e given in respect of all retail investment guots, including mutual func
RDR restructured the manner in which fund distdlsitare compensated for the services they proVide.EU has implemented !
Alternative Investment Fund Manager Directive ("MB"); implementing legislation in member states ,hasong other elemer
imposed restrictions on the marketing and saleiwitie EU of private equity and other alternatimeeistment funds sponsored by non-
EU managers. Various regulators promulgated orcaresidering other new disclosure or suitability uiegments pertaining to t
distribution of investment funds and other investimaoducts, including enhanced standards and nesgents pertaining to disclosu
made to retail investors at the point of sale.

* The Markets in Financial Instruments Directivg"MiFID 11") in the EU seeks to promote a single market for etk and rete
transactions in financial instruments. MiFID Il adgses the conduct of business rules for intermedigroviding investment servic
and the effective, efficient and safe operatiofirincial markets. Key elements of MiFID Il are tletent to which retrocessions n
be paid and the use of trading commissions to fasdarch.

* Anincreased focus on liquidity in fixed income fl&

* Increased regulatory scrutiny on operations ofgigwequity fund

* Guidelines regarding the structure and compondrftend manager compensation, including under varigu Directives

* New requirements pertaining to the trading of siéiesrand other financial instruments, such as svaam other derivatives, includ
certain provisions of the Dodgrank Act and European Market Infrastructure Retfpra these include a significant amount of |
reporting requirements, designated trading vermeasdated central clearing arrangements, restrtionproprietary trading by cert
financial institutions, other conduct requiremeamsl potentially new taxes or similar fees.

» Broadening of the reach of regulatory bodies imeaa where they have not been previously (e.grefeired registration of hed
funds and other private funds with the SEC).

» Heightened regulatory examinations and inspectionsluding enforcement reviews, and a more aggresgiosture regardil
commencing enforcement proceedings resulting iesfipenalties and additional remedial activitiefrtos and to individuals. Witho
limiting the generality of the foregoing, regulatdn the United States and the United Kingdom haken and can be expecte(
continue to take a more aggressive posture onibgrenforcement proceedings.

» Enhanced licensing and qualification requiremeotskéy personne

e Other additional rules and regulations and disckwsaquirements. Certain provisions impose addiiaisclosure burdens on put
companies. Certain proposals could impose requimestfer more widespread disclosures of compensatidrighly-paid individuals
Depending upon the scope of any such requiremémissco could be disadvantaged in retaining keyleyegs vis-a+is private
companies, including hedge fund sponsors.

» Strengthening standards regarding various ethiedtars, including enhanced focus of U.S. regulatoc law enforcement agencies
compliance with the Foreign Corrupt Practices Aat the U.K. Bribery Act.
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* Regulations promulgated to address perceptions ttietasset management industry, or certain of ntities or activities, po:
systematic risks to the financial system.

« Other changes impacting the identity or the orgational structure of regulators with supervisorthauty over Invesce

* Regulations promulgated to address risks of frmaifeasance or other adverse consequences sterfiorimgyber attack

Invesco cannot at this time predict the full impatpotential legal and regulatory changes or fmsstnforcement proceedings on its busit
It is possible such changes could impose new camgdi costs or capital requirements, including cadéged to information technology syste
or impact Invesco in other ways that could have aenal adverse impact on Invesco's results of aijmers, financial condition or liquidit
Similarly, regulatory enforcement actions which oap significant penalties or compliance obligationsvhich result in significant reputatiol
harm could have similar material adverse effectslroresco. Moreover, certain legal or regulatory nges could require us to modify 1
strategies, businesses or operations, and we may @ther new constraints or costs, including thestment of significant management time
resources in order to satisfy new regulatory resqun@nts or to compete in a changed business enwérmtim

To the extent that existing or future regulatioffe@ing the sale of our products and servicesuwrigvestment strategies cause or contribu
reduced sales or increased redemptions of our ptedu impair the investment performance of ourdpats, our aggregate AUM and result
operations might be adversely affected.

Distribution of earnings of our subsidiaries may tsibject to limitations, including net capital reipements.

Substantially all of our operations are conductebugh our subsidiaries. As a result, our cash féowd our ability to fund operations
dependent upon the earnings of our subsidiariestendistribution of earnings, intercompany loan®ther payments by our subsidiaries tc
Any payments to us by our subsidiaries could bgestlto statutory or contractual restrictions angl @ontingent upon our subsidiariesarning
and business considerations. For example, cerfadnirosubsidiaries are required to maintain minimlenels of capital. Such requirements 1
change from time-té#me as additional guidance is released basedwamiety of factors, including balance sheet comipmsi assessment of ri
exposures and governance, and review from regslafdrese and other similar provisions of applicdbie may have the effect of limitil
withdrawals of capital, repayment of intercompangins and payment of dividends by such entities.oflbur regulated EU subsidiaries
subject to consolidated capital requirements ud¢mirectives, including those arising from the @alpRequirements Directive IV (CRD I'
and the United Kingdom's Internal Capital AdequAsgessment Process (ICAAP), and capital is maiethimithin this sulgroup to satisfy the:
regulations. These requirements mandate the retenfi liquid resources, which we meet in part bydhmy cash and cash equivalents. -
retained cash can be used for general businesogagpn the European sgbsup in the countries where it is located. Duethe capite
restrictions, the ability to transfer cash betweentain jurisdictions may be limited. In additiagrgnsfers of cash between international jurisdits
may have adverse tax consequences. At Decemb@034,, the European sub-group had cash and casvakmt balances d#937.6 millior
( December 31, 2013 : $632.3 million ). As of Debem31, 2014 , the company's minimum regulatonjtabpequirement wa$416.0 millior
(December 31, 2013: $282.0 million). Complying watlr regulatory commitments may result in an insecia the capital requirements applici
to the European sufroup. As a result of corporate restructuring aegltatory requirements, certain of these EU suéise may be required
limit their dividends to the parent company, Inveddad. Our financial condition or liquidity couldebadversely affected if certain of «
subsidiaries are unable to distribute funds to us.

Civil litigation and governmental investigations ahenforcement actions could adversely affect our MUand future financial results, an
increase our costs of doing business.

Invesco and certain related entities have in regeats been subject to various legal proceedimgdyding civil litigation and governmen
investigations and enforcement actions. These r&ztéan arise from normal business operations amdatters that have been the subjer
previous regulatory reviews. Further, as a globahgany with investment products registered in nameicountries and subject to the jurisdic
of one or more regulators in each country, at damgrgtime, our business operations may be subjeaiew, investigation or disciplinary acti
For example, in the United States, United Kingdamd other jurisdictions in which the company opesagovernmental authorities reguli
make inquiries, hold investigations and adminigstarket conduct examinations with respect to thepaom's compliance with applicable laws
regulations. Additional lawsuits or regulatory emcfement actions arising out of these inquiries matye future be filed against the company
related entities and individuals in the United &satUnited Kingdom, and other jurisdictions in whithle company and its affiliates operate.
Item 8, Financial Statements and Supplementary, Diite 18 -- "Commitments and Contingencider’additional information. Judgments in ¢
litigation or findings of wrongdoing by regulatooy governmental authorities against us could affectreputation, increase our costs of d
business and/or negatively impact our revenuespamgich could have a material negative impacbanresults of operations, financial condit
or liquidity.
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We are exposed to a number of risks arising fronr international operations.

We operate in a number of jurisdictions outsidehef United States. We have offices in numerous tti@msnand many cross border and I
proprietary funds that are domiciled outside thetéth States and may face difficulties in managimgerating and marketing our internatic
operations. Our international operations expos tise political and economic consequences of oipgran foreign jurisdictions and subject ut
expropriation risks, expatriation controls and ptitd adverse tax consequences.

Our investment management professionals and othey lemployees are a vital part ofir ability to attract and retain clients, and thless o
key individuals or a significant portion of thosergfessionals could result in a reduction of our remues and profitability.

Retaining highly skilled technical and managemeantspnnel is important to our ability to attract aethin retail shareholder accounts and «
clients. The market for investment management pedf@als is competitive and has grown more so oene periods as the investm
management industry has experienced growth. Th&eh&or investment professionals is also incredgimfparacterized by the movement
investment professionals among different firms. @ualicy has been to provide our investment managémeofessionals with a support
professional working environment and compensatiwhtzenefits that we believe are competitive witiheoteading investment management fil
However, we may not be successful in retainingkeyr personnel, and the loss of significant investinpeofessionals or other key personnel ¢
reduce the attractiveness of our products to padeamid current clients and could, therefore, asigraffect our revenues and profitability.

If our reputation is harmed, we could suffer lossasour business, revenues and net income.

Our business depends on earning and maintainingraise and confidence of clients, regulators artteotarket participants, and our g
reputation is critical to our business. Our repatatis vulnerable to many threats that can be diffi or impossible to control, and costly
impossible to remediate. Regulatory inquiries, stigations or findings of wrongdoing, material esron public reports, operational failu
(including cyber breaches), employee dishonestgtioer misconduct and rumors, among other things,stéostantially damage our reputat
even if they are baseless or eventually satisfi@idressed.

Our business also requires us continuously to mamratual and potential conflicts of interest, inlbhg situations where our services 1
particular client conflict, or are perceived to i, with the interests of another client or tkasf Invesco. The willingness of clients to entdo
transactions in which such a conflict might ariseynbe affected if we fail - or appear to faito- deal appropriately with conflicts of interebt
addition, potential or perceived conflicts coulgegrise to litigation or regulatory enforcementi@as.

We have procedures and controls that are designeddress and manage these risks, but this taskeaomplex and difficult, and if @
procedures and controls fail, our reputation cdadddamaged. Any damage to our reputation could diepeir ability to attract and retain clie
and key personnel, and lead to a reduction in theuat of our AUM, any of which could have a matkadverse effect on our results
operations, financial condition or liquidity.

Failure to establish adequate controls and risk megement policies, or fraud, or the circumvention obntrols and policies, could have
adverse effect on our reputation and financial ptien.

We have established a comprehensive risk managgmeress and continue to enhance various conpoisedures, policies and system
monitor and manage risks to our business; howawvercannot be assured that such controls, procedooéisies and systems will successf
identify and manage internal and external risksupbusiness. We are subject to the risk that mpl@yees, contractors or other third parties
deliberately seek to circumvent established costimicommit fraud (including through cyber breaglmsact in ways that are inconsistent with
controls, policies and procedures. Persistent peated attempts involving fraud, conflicts of iet&s or circumvention of policies and cont
could have a materially adverse impact on our \gmrt and could lead to costly regulatory inquiries
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Failure to comply with client contractual requirerm¢s and/or investment guidelines could result inrdage awards against us and loss
revenues due to client terminations.

Many of the investment management agreements wvitieh we manage assets or provide products orcngpecify investment guidelines
requirements that Invesco is required to observthénprovision of its services. Laws and regulaiampose similar requirements for cer
accounts. A failure to comply with these guidelimesequirements could result in damage to our tagfmn or in our clients seeking to recc
losses, withdrawing their assets or terminatingr tbentracts, any of which could cause our reveraras profitability to decline. We maint:
various compliance procedures and other controfgréeent, detect and correct such errors. Wherrran is detected, we typically will make
payment into the applicable client account to arite Significant errors could impact our reswfoperations, financial condition or liquidity.

Competitive pressures may force us to reduce thesfeve charge to clients, increasemmissions paid to our financial intermediaries
provide more support to thosintermediaries, all of which could reduce our prddibility.

The investment management business is highly cativeetand we compete based on a variety of faciocduding investment performance,
range of products offered, brand recognition, bessnreputation, financial strength, stability aedtmuity of client and financial intermedi:
relationships, quality of service, level of feesuded for services and the level of compensatiath aad distribution support offered to finan
intermediaries. We continue to face market presstegarding fee levels in certain products.

We face strong competition in every market in whieh operate. Our competitors include a large nunabénvestment management firr
commercial banks, investment banks, brattealers, hedge funds, insurance companies and fotaacial institutions. Some of these instituti
have greater capital and other resources, and ifee comprehensive lines of products and servibas, we do. Our competitors seek to exj
their market share in many of the products andiseswe offer. If these competitors are successfult, revenues and profitability could
adversely affected. In addition, there are rel$ifew barriers to entry by new investment managenfiems, and the successful efforts of
entrants into our various distribution channelsiathe world have also resulted in increased ctitigre

In recent years there have been several instarfceslstry consolidation, both in the area of disitors and manufacturers of investn
products. Further consolidation may occur in thaseas in the future. The increasing size and mariletience of certain distributors of ¢
products and of certain direct competitors may havesgative impact on our ability to compete atsame levels of profitability in the futu
should we find ourselves unable to maintain releean the markets in which we compete.

In the current lowinterest rate environment, alongside the implentemteof significant global quantitative easing padis and volatility i
equity markets, investors are increasingly atttbepassive products, which are gaining sharleeaexpense of active products.

We may engage in strategic transactions that coatdate risks.

We regularly review, and from time-tone have discussions with and engage in, potesttiategic transactions, including potential acitjoiss,
dispositions, consolidations, joint ventures orikimtransactions, some of which may be materialeré can be no assurance that we will
suitable candidates for strategic transactionsce¢@table prices, have sufficient capital resoutoegursue such transactions, be success
negotiating the required agreements, or succegsflalse transactions after signing such agreements.

Acquisitions also pose the risk that any businesgequire may lose customers or employees or eoddrperform relative to expectations.
could also experience financial or other setbatkemding transactions encounter unanticipatedlpnad, including problems related to closin
integration. Following the completion of an acquisi, we may have to rely on the seller to provadininistrative and other support, incluc
financial reporting and internal controls, to tregaired business for a period of time. There camdassurance that such sellers will do so
manner that is acceptable to us.
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Our ability to access the capital markets in a tilpenanner should we seek to do so depends on a rarmobfactors.

Our access to the capital markets depends signifjcan our credit ratings. We have received credgliings of A/Stable and A2/Stable fr
Standard & Poor's Ratings Services and Moody'pectively, as of the date hereof. We believe thtihg agency concerns include but are
limited to the fact that our revenues are exposeddquity market volatility and the potential impdm regulatory changes to the indus
Additionally, the rating agencies could decide tavdgrade the entire investment management indusaised on their perspective of future grc
and solvency. Material deterioration of these fextand others defined by each rating agency, caddlt in downgrades to our credit ratir
thereby limiting our ability to generate additiofimancing. Our credit facility borrowing rates &red to our credit ratings. Management belit
that solid investment grade ratings are an impoifeator in winning and maintaining institutionaldiness and strives to manage the compe
maintain such ratings.

A reduction in our longerm credit ratings could increase our borrowingtspcould limit our access to the capital markaig] may result
outflows thereby reducing AUM and revenues. Valgtin global finance markets may also affect ohility to access the capital markets shu
we seek to do so. If we are unable to access tamti&kets in a timely manner, our business coulddeersely affected.

Our indebtedness could adversely affect our finasdgdosition or results of operations.

As of December 31, 2014 , we had outstanding bt of $1,589.3 million excluding debt of CIP, and total equity attrilaléato commo
shareholders of $8,308.4 milligrexcluding retained earnings appropriated for $twes in CIP. The amount of indebtedness we camjdclimit
our ability to obtain additional financing for wank capital, capital expenditures, acquisitionshtdgervice requirements or other purpc
increase our vulnerability to adverse economiciaddstry conditions, limit our flexibility in plaring for, or reacting to, changes in our busii
or industry, and place us at a disadvantage irtioaldo our competitors. Any or all of the abovetfas could materially adversely affect
financial position or results of operations.

Our credit facility imposes restrictions on our dly to conduct business and, &imounts borrowed under it were subject to accelec
repayment, we might not have sufficient assetsiquidity to repay such amounts in full.

Our credit facility requires us to maintain speaififinancial ratios, including maximum debteaarnings and minimum interest coverage re
This credit facility also contains customary affative operating covenants and negative covenaatsdmong other things, restrict certain of
subsidiaries' ability to incur debt and restrict ability to transfer assets, merge, make loansadinér investments and create liens. The bree
any covenant (either due to our actions or duedigrificant and prolonged markeétiven decline in our operating results) would tesua defaul
under the credit facility. In the event of any suigfault, lenders that are party to the creditlitgatould refuse to make further extensions ofda
to us and require all amounts borrowed under tbditfacility, together with accrued interest anbdev fees, to be immediately due and payah
any indebtedness under the credit facility werejesiibto accelerated repayment, we might not havécmnt liquid assets to repay st
indebtedness in full.

Changes in the distribution channels on which wemand could reduce our net revenues and hinder ounwgth.

We sell substantially all of our retail investmgmbducts through a variety of third party finandistermediaries, including major wire hou
supermarkets, regional brokéealers, insurance companies, banks and finaneihers in North America, and independent brokedsfanancia
advisors, banks and supermarket platforms in Eugopk Asia. No single one of these intermediariem#erial to our business. Increas
competition for these distribution channels coutdertheless cause our distribution costs to riséctwwould lower our net revenues. Follow
the financial crisis, there has been consolidadibbanks and brokedtealers, particularly in the U.S., and a limitedoamt of migration of broke
and financial advisors away from major banks tepghdent firms focused largely on providing advitéiese changes continue, our distribu
costs could increase as a percentage of our resegeeerated. Additionally, particularly outside the U.S., certain of the third pa
intermediaries upon whom we rely to distribute mwestment products also sell their own competirgppetary funds and investment produ
which could limit the distribution of our productsicreasingly, investors, particularly in the ihgtional market, rely on external consultants
other unconflicted third parties for advice on theice of investment manager. These consultantshamtparties tend to exert a significant de
of influence over their clients' choices, and timesty favor a competitor of Invesco as better meetivagr particular clients' needs. There is
assurance that our investment products will be grtbair recommended choices in the future. If aemal portion of our distributors were
cease operations, it could have a significant e#veffect on our revenues and profitability. Anjuiige to maintain strong business relations
with these distribution sources and the consuktamimunity would impair our ability to sell our practs, which in turn could have a nega
effect on our revenues and profitability.
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Our business is vulnerable to deficiencies and més in support systems and customer senfigections that could lead to breaches a
errors, resulting in loss of customers or claimsaigst us or our subsidiaries.

The ability to consistently and reliably obtain a@te securities pricing information, process tliportfolio and fund shareholder transact
and provide reports and other customer servicaitd Shareholders and clients in other accounts geghby us is essential to our contint
success. Certain types of securities may experikmqaielity constraints that would require increases of fair value pricing, which is depenc
on certain subjective judgments that have the pialeto be challenged. Any delays or inaccuracieshtaining pricing information, process
such transactions or such reports, other breachéseaors, and any inadequacies in other customice, could result in reimbursem
obligations or other liabilities, or alienate custrs and potentially give rise to claims againstQusr customer service capability, as well as
ability to obtain prompt and accurate securitigsipg information and to process transactions abrts, is highly dependent on communicat
and information systems and on thpdrty service providers. Certain of these processedve a degree of manual input, and thus probleoulc
occur from time-taime due to human error. Deficiencies and failunethese systems or service functions could reésutiaterial financial loss
costs, regulatory actions, breach of client cotsraeputational harm or legal claims and liabjligshich in turn could have a negative effect or
revenues and profitability.

We depend on information technology, and any faiés of or damage to, attack on or unauthorized ascés our information technolog
systems or facilities, or those of third partiestiviwhich we do business, including as a result gbel-attacks, could result in significant limit
on our ability to conduct our operations and actiids, costs and reputational damage.

We are highly dependent upon the use of variougr@ary and thirgparty information and security technology, softwapplications and oth
technology systems to operate our business. Wealacedependent on the effectiveness of our infaomaand cyber security infrastructt
policies, procedures and capabilities to protectommputer and telecommunications systems andateettat reside on or are transmitted thre
them. We use our technology to, among other thimgs)age and trade portfolio investments, supparbther operations, obtain securities prit
information, process client transactions, and mtewieports and other customer services to thetsliginthe funds we manage. Any inaccura
delays, systems failures or security breachesesettand other processes could disrupt our busopesations, subject us to client dissatisfac
and losses and/or subject us to reputational harm.

Our computer, communications, data processing, ar&sy backup, business continuity or other opegatinformation or technology syste
and facilities, including those that we outsoum@ether providers, may fail to operate properlypecome disabled, overloaded or damagec
result of a number of factors, including eventd i@ wholly or partially beyond our control. Altigh we take protective measures, inclu
measures to effectively secure information throggstem security technology, our technology systerag still be vulnerable to unauthori:
access, computer viruses or other events that &asecurity impact, such as an external hackerkattgcone or more cyber criminals or
authorized employee or vendor causing us to releasidential information inadvertently or throughalfeasance, which could materially hi
our operations and reputation. The third partiethwvhich we do business or which facilitate our ibess activities, including financ
intermediaries and technology infrastructure andise providers, are also susceptible to the farggoisks (including regarding the third par
with which they are similarly interconnected orwhich they otherwise rely), and our or their busseperations and activities may therefor
adversely affected, perhaps materially, by failutesminations, errors or malfeasance by, or astamkconstraints on, one or more finan
technology or infrastructure institutions or intexmries with whom we or they are interconnectedomduct business.

Breach of our technology systems could damageeputation and could result in the unauthorizedldssze or modification or loss of sensil
or confidential information (including client dafajnauthorized disclosure modification or loss aigietary information relating to our busine
breach and termination of client contracts; liapifior stolen assets, information or identity; refhia¢ion costs to repair damage caused b
breach, including damage to systems and recovelgsbtiata; additional security costs to mitigageiast future incidents; regulatory actions,
litigation costs resulting from the incident. Swa@nsequences could result in material financiad brsd have a negative effect on our revenue
profitability.
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If we are unable to successfully recover from aahiser or other business continuiyroblem, we could suffer material financial losxds o
human capital, regulatory actions, reputational har or legal liability.

If we were to experience a local or regional desasr other business continuity problem, such agsrademic or other natural or marade
disaster, our continued success will depend, i, jpar the availability of our personnel, our offitailities and the proper functioning of
computer, telecommunication and other related systend operations. In such an event, we believeoperational size, the multiple locatit
from which we operate, and our existing back-upesys should mitigate adverse impacts. Neverthelgsscould still experience netarr
operational challenges with regard to particulaaarof our operations, such as key executive officetechnology personnel. Further, as we ¢
to achieve cost savings by shifting certain busim@scesses to lowepst geographic locations such as India, the pialefor particular types «
natural or man-made disasters, political, econooniénfrastructure instabilities, or other countyr regionspecific business continuity ris
increases. Although we seek to assess regularlyinapicbve our existing business continuity plansnaor disaster, or one that affected ce
important operating areas, or our inability to nemosuccessfully should we experience a disastatloer business continuity problem, cc
materially interrupt our business operations angseanaterial financial loss, loss of human capitdulatory actions, reputational harm or I
liability.

Since many of our subsidiary operations are locatedgtside of the United States arithve functional currencies other than the U.S. dail
changes in the exchange rates to the U.S. dolldeaf our reported financial results from one peridd the next.

The largest component of our net assets, revemagxpenses, as well as our AUM, is presently démated in U.S. dollars. However,
have a large number of subsidiaries outside ofJiéed States whose functional currencies arel®1L.S. dollar. As a result, fluctuations in
exchange rates to the U.S. dollar affect our regbfinancial results from one period to the nexang§equently, significant strengthening of
U.S. dollar relative to the U.K. Pound Sterling,r&uor Canadian dollar, among other currencies|dchave a material negative impact on
reported financial results.

The carrying value of goodwill and other intangiblassets on our balance sheet could become impaivddch would adversely affect o
results of operations.

We have goodwill and indefinitésed intangible assets on our balance sheet tretsabject to annual impairment reviews. We alsee
definitedived intangible assets on our balance sheet tigas@bject to impairment testing if indicators wipairment are identified. Goodwill a
intangible assets totaled $6,579.4 million and 8.2 million , respectively, at December 31, 2013eember 31, 2013 : $6,867.3 millianc
$1,263.7 million, respectively). We may not realize the value ahsassets. We perform impairment reviews of thekh@bues of these assets
an annual basis or more frequently if impairmemwlidators are present. A variety of factors couldseasuch book values to become impa
Should valuations be deemed to be impaired, a‘doten of the related assets would occur, adverdébgting our results of operations for
period. See Item 7, “Management's Discussion andlyais of Financial Condition and Results of Operat - Critical Accounting Policies -
Goodwill” and “- Intangibles,” for additional detsiof our impairment analysis process.

Bermuda law differs from the laws in effect in tHgnited States and may afford less protection to elders.

Our shareholders may have more difficulty protegtimeir interests than shareholders of a compargrjporated in a jurisdiction of the Uni
States. As a Bermuda company, we are governedeb@dmpanies Act 1981 of Bermuda (Companies Actg Thmpanies Act differs in sol
material respects from laws generally applicableUtdted States corporations and shareholders, dimgu provisions relating to interes
directors, mergers, amalgamations and acquisitiakepvers, shareholder lawsuits and indemnifioatiodirectors.

Under Bermuda law, the duties of directors andcefs of a company are generally owed to the compmenty. Shareholders of Bermt
companies do not generally have rights to takeoadgainst directors or officers of the company] aray only do so in limited circumstan
described in the following paragraph. However, aives and officers may owe duties to a companygditors in cases of impending insolver
Directors and officers of a Bermuda company musgxercising their powers and performing their esitiact honestly and in good faith wit
view to the best interests of the company and ramstcise the care and skill that a reasonably ptuderson would exercise in compatr:
circumstances. Directors have a duty not to puintedves in a position in which their duties to twnpany and their personal interests
conflict and also are under a duty to disclosearngonal interest in any material contract or psgplomaterial contract with the company or ar
its subsidiaries. If a director or officer of a Berda company is found to have breached his duti¢sat company, he may be held persol
liable to the company in respect of that breactiudy.
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Class actions and derivative actions are generaltyavailable to shareholders under the laws ofriBela. However, the Bermuda col
ordinarily would be expected to follow English céae precedent, which would permit a shareholdesaimmence an action in a company's r
against the directors and officers to remedy a grdane to the company where the act complained afléged to be beyond the compa
corporate power or is illegal or would result il tfiolation of the company's memorandum of assiociatr Byetaws. Furthermore, considerat
would be given by the court to acts that are allegeconstitute a fraud against the minority shal@drs or where an act requires the approva
greater percentage of shareholders than actuglisoeed it. Under our Byeaws, each of our shareholders agrees to waiveckiy or right o
action, both individually and on our behalf, otttesin those involving fraud or dishonesty, agaissbiuany of our officers, directors or employ
The waiver applies to any action taken by a dinecifficer or employee, or the failure of such merso take any action, in the performance o
duties, except with respect to any matter invohamy fraud or dishonesty on the part of the direafficer or employee. This waiver limits
right of shareholders to assert claims againstloectors, officers and employees unless the afdiloire to act involves fraud or dishonesty.

Our Byelaws also provide for indemnification of our diret and officers in respect of any loss arisingjatnility attaching to them in respe
of any negligence, default, breach of duty or bineafctrust of which a director or officer may beilguin relation to us other than in respect of
own fraud or dishonesty, which is the maximum eixténndemnification permitted under the Comparies.

Because we are incorporated in Bermuda, it may b#ficult for shareholders to serve process or enfer judgments against us or o
directors and officers.

We are organized under the laws of Bermuda. Intaddicertain of our officers and directors residecountries outside the United State:
substantial portion of our assets and the assdtsest officers and directors are or may be locategside the United States. Investors may
difficulty effecting service of process within thénited States on our directors and officers whadeesutside the United States or recove
against us or these directors and officers on juegsmof U.S. courts based on civil liabilities gedens of the U.S. federal securities laws, ¢
though we have appointed an agent in the United&ta receive service of process.

Further, it may not be possible, in Bermuda or amirdries other than the United States where we lagets, to enforce court judgmi
obtained in the United States against us basedhemwivil liability provisions of U.S. federal oraée securities laws. laddition, there is son
doubt as to whether the courts of Bermuda and atbentries would recognize or enforce judgment&)@. courts obtained against us or
directors or officers based on the civil liabilipyovisions of the U.S. federal or state securilé@gs or would hear actions against us or t
persons based on those laws. We have been adyisaat legal advisors in Bermuda that the UnitedeStand Bermuda do not currently ha
treaty providing for the reciprocal recognition agrforcement of judgments in civil and commerciatt®rs. Some remedies available unde
laws of the United States or the states thererluding some remedies available under the U.S.r&decurities laws, may not be allowel
Bermuda courts because they may be found to beargrio Bermuda public policy. Therefore, a finalgment for the payment of mor
rendered by any federal or state court in the dn@&tates based on civil liability, whether or nased solely on U.S. federal or state secu
laws, would not automatically be enforceable inrBeda. Similarly, those judgments may not be enfadste in other countries other than
United States.

We have anti-takeover provisions in our Bye-Lawstimay discourage a change of control.

Our Bye-Laws contain provisions that could makendre difficult for a thirdparty to acquire us or to obtain majority repreatobh on ou
board of directors without the consent of our bods a result, shareholders may be limited in théitity to obtain a premium for their sha
under such circumstances.

Specifically, our Bye-Laws contain the followingopisions that may impede or delay an unsolicité@daer of the company:

» we are prohibited from engaging, under certé&icuenstances, in a business combination (as defmedr Byetaws) with any interestt
shareholder (as defined in our Bye-Laws) for thyrears following the date that the shareholder becaminterested shareholder;

e our board of directors, without further shareleolaction, is permitted by our By&ws to issue preference shares, in one or mores:
and determine by resolution any designations, peates, qualifications, privileges, limitationsstrictions, or special or relative rights
an additional series. The rights of preferred dhaloeers may supersede the rights of common shatefs!

» our board of directors is classified into threessts with the election years of the members of elads staggered such that the men
of only one of the three classes are elected eaah {In May 2014, our shareholders have approved
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a phased-in declassification of our board of doextwhich will be complete by the 2017 Annual Gah&leeting of Shareholders.);

» shareholders may only remove directors for “edygefined in our Bydaws to mean willful misconduct or gross negligemd®ch is
materially injurious to the company, fraud or emdement, or a conviction of, or a plea of “guiltyt “no contest” to, a felony);

* our board of directors is authorized to expandiie and fill vacancies; a

» shareholders cannot act by written consent untessdnsent is unanimo

Legislative and other measures that may be takerl b$. and/or other governmentauthorities could materially increase our tax burdeor
otherwise adversely affect our financial condition®sults of operations or cash flows.

Under current laws, as the company is domiciledtardesident in Bermuda, taxation in other jugsidns is dependent upon the types an
extent of the activities of the company undertakethose jurisdictions. There is a risk that chanigeeither the types of activities undertake|
the company or changes in tax rules relating taeaidency could subject the company and its slédels to additional taxation.

We continue to assess the impact of various Uderé and state legislative proposals, and modifina to existing tax treaties between
United States and foreign countries, that couldltés a material increase in our U.S. federal atate taxes. From time-tome, proposals a
introduced in the U.S. Congress that, if ultimatehacted, could either limit treaty benefits ontaiarpayments made by our U.S. subsidiaris
non-U.S. affiliates, treat the company as a U.Spa@tion and thereby subject the earnings from-W@ subsidiaries of the company
U.S. taxation, or both. The Organization for Ecoim@o-operation and Development (OECD) continues to selagew proposals as part of
action plan for multilateral cooperation to addriessbase erosion and profit shifting (BEPS) conser

We cannot predict the outcome of any specific lagjiee proposals. However, if such proposals werbd enacted, or if modifications were
be made to certain existing tax treaties, the aqueseces could have a materially adverse impachercompany, including increasing our
burden, increasing costs of our tax compliancetleeravise adversely affecting our results of operetj financial condition or liquidity.

Examinations and audits by tax authorities couldg@t in additional tax payments for prior periods.

The company and its subsidiaries are subject tonrectaxes as well as nameome based taxes, in both the United States aridus foreig
jurisdictions and are subject to ongoing tax auditgarious jurisdictions. The calculation of oaxtliabilities involves dealing with uncertaintier
the application of complex tax regulations in a titwdle of jurisdictions across our global operasiomax authorities may disagree with cet
positions we have taken and assess additional {axes in certain cases, interest, fines or pergltiVe recognize potential liabilities and re:
tax liabilities for anticipated tax audit issues&d on our estimate of whether, and the extenthichy additional income taxes will be due.
adjust these liabilities in light of changing faetsd circumstances. Due to the complexity of sofméhese uncertainties, however, the ultin
resolution may result in a payment that is matigridifferent from our current estimate of the tébilities.

Item 1B. Unresolved Staff Comments
None
Item 2. Properties
Our registered office is located in Hamilton, Bedmpyand our corporate headquarters are in leaiee epace at 1555 Peachtree Street
Suite 1800, Atlanta, Georgia, 30309, U.S.A. Oungpal regional centers are maintained in leaseditfas, except as noted below, in
following locations:
. North America: 11 Greenway Plaza, Houston, T&x(:16
. EMEA: Perpetual Park, Henley-on-Thames, OxfondsiRG9 1HH, United Kingdom (owned facilities)
. Asia: Citibank Plaza, No. 3 Garden Road, Hongd<on
We maintain a global enterprise center in Hyderalradia, in leased facilities at DivyaSree Oriontlire Ranga Reddy District of Hyderak

India, and lease additional office space in 20 otentries.
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Item 3. Legal Proceedings

See Item 8, Financial Statements and Supplemebtaty, Note 18 -- "Commitments and Contingenciéggal Proceedings," for informati
regarding legal proceedings.

Item 4. Mine Safety Disclosures

Not applicable
PART II

Item 5. Market for Registrant's Common Equity, Relatedoskholder Matters and Issuer Purchases of EquitycBsaties

Invesco Ltd. is organized under the laws of Bermuaata our common shares are listed and tradedeoNéw York Stock Exchange under
symbol “IVZ.” At January 31, 2015 , there were appmately 5,800 holders of record of our commorreba

The following table sets forth, for the periodsigaded, the high and low reported share pricesherNew York Stock Exchange, based on
reported by Bloomberg.

Invesco Ltd.
Common Shares
Dividends
High Low Declared*
2014
Fourth Quarter $41.2¢ $35.5¢ $0.2500
Third Quarter $41.2¢ $37.5¢ $0.2500
Second Quarter $38.2( $34.0¢ $0.2500
First Quarter $37.0( $31.71 $0.2250
2013
Fourth Quarter $36.5¢ $31.5( $0.2250
Third Quarter $33.1: $30.3: $0.2250
Second Quarter $34.6¢ $28.1¢ $0.2250
First Quarter $29.1: $25.6¢ $0.1725
* Dividends declared represent dividends declaredpaid during the quarter, but which are attribugatd the prior quarter. Inves

declares and pays dividends on a quarterly basig@ars.
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The following graph illustrates the cumulative tashareholder return of our common shares oveffitteeyear period endingpecember 3:
2014, and compares it to the cumulative total returthef Standard and Poor's (S&P) 500 Index and taapgof peer investment managen
companies. A representative peer group of the caypngansists of companies in the S&P 500 and the @&@ that are also in the As
Management and Custody Bank sub-index, plus ABr(&ly known as AllianceBernstein), a competitor imathis subindex but which is anoth
global investment manager followed by industry gstgl This table is not intended to forecast fupedormance of our common shares.

Shareholder Returns
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Note: The above chart is the average annual total returrihe period from December 31, 2009 through Dewmer 31, 2014 Peer Inde
includes Affiliated Managers Group, AB, Ameriprig@nancial, Bank of New York Mellon, BlackRock, Eatd/ance, Federat
Investors, Franklin Resources, Invesco Ltd., Jahegg Mason, Northern Trust, SEI Investments, S&treet, T. Rowe Price, a
Waddell & Reed.

Important Information Regarding Dividend Payments

Invesco declares and pays dividends on a quarbadys in arrears. On January 29, 2015 , the comgeolared a fourth quarter 20t4st
dividend of $0.250 per share, which will be paidMarch 6, 2015 to shareholders of record as of kaelrl9, 2015 , with an edividend date ¢
February 17, 2015 .

The total dividend attributable to the 2014 fisgahr of $1.00 per share represented a 1int¥gase over the total dividend attributable &
2013 fiscal year of $0.90er share. The declaration, payment and amountyofudure dividends will be determined by our boafdlirectors an
will depend upon, among other factors, our earnifigencial condition and capital requirementsta time such declaration and payment
considered. The board has a policy of managingldiuls in a prudent fashion, with due consideragiven to profit levels, overall debt levels :
historical dividend payouts. See also Item 7, “Mgaraent's Discussion and Analysis of Financial Ciordiand Results of Operationsiguidity
and Capital Resources - Dividends,” for additiatetiails regarding dividends.

Securities Authorized for Issuance under Equity Corpensation Plans
The equity compensation plan information requinedtéem 201(d) of Regulation B-is set forth in the definitive Proxy Statement fbe

company's annual meeting of shareholders, which vl filed with the SEC no later than 120 days raftee close of the fiscal year en
December 31, 2014 , and is incorporated by referémnthis Report.
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Repurchases of Equity Securities

The following table shows share repurchase actityng the three months ended December 31, 2014 :

Approximate Dollar

Total Number of Shares Value of Shares that
Total Number Purchased as Part of May Yet Be Purchased
of Shares Average Price Paid Publicly Announced Plans or Under the Plans
Month Purchased® Per Share Programs @ or Programs @ (millions)
October 1 - 31, 2014 2,38: $35.5¢ — $1,276.¢
November 1 - 30, 2014 844,59( $40.4¢ 841,30( $1,242.
December 1 - 31, 2014 478,13 $40.3( 391,80( $1,226.!

1,325,10! 1,233,10!

(1) An aggregate of 92,00¢hares were surrendered to us by Invesco empldgesatisfy tax withholding obligations or loan rgpeents ir
connection with the vesting of equity awards dutimg three months ended December 31, 2014 .

(2) In October 2013, our board of directors authoriae$ll.5 billion share repurchase program of our comshares with no stated expira
date. As of December 31, 2014 , $1,226.8 millianaimed authorized under this plan.

Iltem 6. Selected Financial Data

The following tables present selected consolidétezhcial information for the company as of and éach of the five fiscal years in the pe
ended December 31, 2014Except as otherwise noted below, the consolidéitezhcial information has been prepared in acaocdawith
U.S. generally accepted accounting principles.

As of and For The Years Ended December 31,

$ in millions, except per share and other data 2014 2013 2012 2011 2010

Operating Data®:
Operating revenues 5,147.: 4,644.¢ 4,050.¢ 3,982.0 3,385.¢
Net revenue® 3,608.: 3,252.( 2,836.( 2,791.¢ 2,422.:
Operating income 1,276.¢ 1,120.: 842.€ 882.1 579.¢
Adjusted operating inconf& 1,495.( 1,292.: 1,012.: 1,046.: 878.7
Operating margin 24.8% 24.1% 20.8% 22.2% 17.1%
Adjusted operating margffi 41.4% 39.7% 35.1% 37.5% 36.29%
Net income attributable to common shareholders 988.1 940.: 677.1 729.7 465.%
Adjusted net income attributable to common shadsgrs!¥ 1,094.¢ 953.: 748.€ 759.1 618.7

Per Share Data:
Earnings per share:

-basic 2.27 2.1C 1.5C 1.5¢ 1.01
-diluted 2.217 2.1C 1.4¢ 1.57 1.01
Adjusted diluted EPS* 2.51 2.1: 1.65 1.6 1.3¢
Dividends declared per share 0.975( 0.847: 0.640( 0.477¢ 0.432¢
Balance Sheet Data:
Total assets 20,462.! 19,270.! 17,492.. 19,347.( 20,444.:
Long-term debt 1,589. 1,588.¢ 1,186.( 1,284." 1,315.
Debt of consolidated investment products (CIP) 5,149.¢ 4,181." 3,899.¢ 5,512.¢ 5,865.¢
Total equity attributable to common shareholders 8,326.( 8,392.¢ 8,316.¢ 8,119.: 8,264.¢
Total permanent equity 9,119.¢ 8,977.: 9,049.( 9,137.¢ 9,360.¢
Other Data @:
Ending AUM (in billions) 792.¢ 778.7 667.4 607.2 599.€
Average AUM (in billions) 790.: 725.¢ 645.% 617.¢ 516.¢

Headcount 6,264 5,93: 5,88¢ 5,917 4,65¢



(1) The company completed the sale of Atlantic Trust@ecember 31, 2013. The results of Atlantic Truaveh have been reflected
discontinued operations. Amounts presented represatinuing operations and exclude Atlantic Trugth the
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exception of net income attributable to common shalders, basic earnings per share, and dilutednggr per share. Prior period amol
have been reclassified to conform with this presson.

(2) Net revenues is a n-GAAP financial measure. See Item 7, “Summary Ogaganformation,”footnote 2, for the definition of this meas
and the related reconciliation reference.

(3) Adjusted operating income and adjusted opsgatiargin are hon-GAAP financial measures. See ItehSummary Operating Information,”
footnote 3, for the definition of these measures thie related reconciliation reference.

(4) Adjusted net income attributable to commorrshalders and adjusted diluted EPS are non-GAA&hfiral measures. See Item 3ummar
Operating Information,” footnote 4, for the definit of these measures and the related reconciliagfierence.

Item 7. Management's Discussion and Analysis of Financi@bndition and Results of Operations
Executive Overview

The following executive overview summarizes thengigant trends affecting our results of operati@msl financial condition for the peric
presented. This overview and the remainder ofrttaeagement's discussion and analysis supplemethtshanild be read in conjunction with
Consolidated Financial Statements of Invesco Lidl its subsidiaries (collectively, the “company”“tmvesco”) and the notes thereto contai
elsewhere in this Annual Report on Form 10-K.

Global financial markets in 2014 were characteribgdwo distinct periods. The first half of 2084w the continuation of the equity mal
strength seen in 2013. Returns for most equity etarkcross the globe were positive, if not straliyen in part by supportive conditions fr
global central banks. The second half of 2014 $enméturn of volatility and setif of risk assets, especially in Europe and emmgyrgnarkets. .
number of factors contributed to the souring ofeister sentiment including geopolitical risks in Biasand Greece and a genuine deteriorati
macroeconomic data in Continental Europe. As a resulistnfEuropean and emerging markets declined in 281gken by the FTSE 100, wt
was down 2.7% , and the MSCI Emerging Markets indéxch declined 4.6% . The U.S. market fell frasihighs in mid2014, but still managt
an impressive S&P 500 return of 11.4% . Japan Wsxs [ositive in 2014, with the Nikkei 225 up 7.1%vhich was driven by the fiscal ¢
monetary policy actions taken by the Japanese gomamt and central bank, respectively.

The sell-off of risk assets benefited the US Treastarket as investors sought the safety of US gowent bonds. Yields on the 1@ear an
30- year Treasury reached historic lows benefitetgrns of government bond indices. The BarclaysAd§regate Bond index returned 6.386
the year.

The table below summarizes the year ended DeceBibeturns based on price appreciation/(depreciatibiseveral major market indices
2014, 2013, and 2012 :

Year ended December 31,

Equity Index 2014 2013 2012
S&P 500 11.4% 29.6% 13.4%
FTSE 100 (2.7)% 14.4% 5.8%
Nikkei 225 7.1% 56.7% 22.9%
MSCI Emerging Markets (4.6)% (5.0)% 15.2%

Bond Index
Barclays U.S. Aggregate Bond 6.0% (2.0)% 4.2%

Throughout 2014, we continued to execute our l@mgy strategy, which further improved our ability $erve clients, strengthened
investment performance, and helped to deliver cditiyelevels of operating income and margins. i @ook advantage of opportunities in
market and invested in our products and capalsijitteir brand, our global platform and our peoplevays that strengthened our business
competitive position for long-term success.

As a global investment management firm dedicatedigtivering investment excellence to our clientsyelsco is committed to furtt
strengthening and enhancing our risk managememoagip. We believe a key factor in Invesco's abitilymanage through the econo
uncertainty of recent years was our integrated agr to risk management. Invesco's enterprisemigkagement approach is embedded
management processes across the organization. Iread approach includes two governance structum@se for investments and another
business risk.
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* Investment risk oversight is supported by the Glétaformance Measurement and Risk group, whickiges senior management
the Board with insight into core investment risksd the investment teams.

» Business risk oversight is supported by the Cotpdrask Management Committee, which facilitates@i$ on strategic, operational .
other key business risks, and related committees.

Further, functional and geographic risk managencemhmittees maintain an ongoing risk assessmentepsothat provides a bottonf-
perspective on the specific risk areas existingainous domains of our business. As a result ofeffarts in this area, Standard & Poor's Rat
Services has designated our enterprise risk maregeamating as "strong."

In addition, we benefited from our lortgrm efforts to ensure a diversified base of assslier management. One of Invesco's core strerayit
a key differentiator for the company within the tistry, is our broad diversification across clieatriciles, asset classes and distribution char
Our geographical diversification recognizes grosiportunities in different parts of the world. Thiad diversification mitigates the impact
Invesco of different market cycles and enablestimpany to take advantage of growth opportunitiesarious markets and channels.

In March 2014, leadership of the U.K. Equities tetramsitioned to Mark Barnett. Mr. Barnett and team delivered strong investm
performance to clients throughout 2014. Althoughexperienced outflows in the U.K. as a result & ttansition, dominated by a single cl
outflow of $13.1 billion, our U.K. and Continentalirope business grew and became more diversifiedghout 2014, with significant flows ir
fixed income, non-U.K. equities, real estate andtirasset capabilities. In particular, U.K. retail astdd a record year of gross sales acr
range of capabilities, demonstrating the strengthrasilience of our business.

The investment management industry is subject tensive levels of ongoing regulatory oversight ardmination. In the United States, Un
Kingdom, and other jurisdictions in which the compeoperates, governmental authorities regularly enadquiries, hold investigations &
administer market conduct examinations with respeaompliance with applicable laws and regulatidbe April 28, 2014, the U.K. Financ
Conduct Authority (FCA) announced a penalty 886 million ($31.1 million) related to the settlent of an enforcement proceeding pertainir
the company's compliance with certain FCA rules gegllations for the period from May 2008 to NovemB012. This charge, together v
settlementelated legal costs of $0.5 million, reduced 201l4teld earnings per share by $0.07. The companig\ved its current systems ¢
controls now are adequate and in compliance wighicgble rules and regulations.

One of the company's strategic imperatives is tadss the power of our global platform by improveftectiveness and efficiency, and
allocating our resources to the opportunities wilitbest benefit clients and our business. Coesistvith this objective, during 2014 an initiative
was undertaken to align the company's locatiorpidrt to reflect current and future business ne@tiss resulted in the company recording
business optimization initiative charges of $40iBiom that include $33.1 million associated withoating leased properties and $7.2 million of
staff severance. These charges reduced 2014 déareihgs per share by $0.07.

During 2014, Standard & Poor's Ratings Servicesagey the company's senior unsecured debt ratidA¢Stiable from A-Positive. Also durin
2014, Moody's Investors Service upgraded theingatif the company's debt to A2/Stable from A3/Stalbhe upgrade reflected Moody's view
that Invesco has broken into the top tier of sealabled investment managers. The Moody's annoumterommented that the company's
growing market presence, broad investment capiasilimulti-faceted distribution channels, and fitiahflexibility all support this conclusion.

Regulators in various jurisdictions have propose@re exploring changes to the manner in which fdistkibuters are compensated for
services they provide. The U.K. Financial Condithority implemented its Retail Distribution Rewig“RDR”), which is reshaping the mani
in which retail investment funds are sold in th&KUby changing how retail clients pay for investrhevice given in respect of all re
investment products. Invesco prepared for the RDBRementation by offering investment funds to Uikvestors which are priced at a redt
gross management fee, but which in turn do notitr@sthe payment by the company of a distributfea to the intermediary. These change:
not expected to have a significant impact on ngemees as investors move into these offerings.elOtlountries have announced sin
distribution fee reviews. In the U.S., the SEC pviously proposed and may repurpose significaahges to Rule 12b; and may propose otl
regulatory changes impacting distribution of inwestt funds. The Markets in Financial Instrumente&tive Il (“MiFID 1I") in the EU seeks
promote a single market for wholesale and retailgactions in financial instruments.
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Presentation of Management's Discussion and Analysof Financial Condition and Results of Operations

The company provides investment management sert@eand has transactions with, various privateitgqueal estate, fund-dfinds
collateralized loan obligation products (CLOs), aider investment entities sponsored by the companthe investment of client assets in
normal course of business. The company serveseaistbstment manager, making daydy investment decisions concerning the assetse
products. The company is required to consolidateitemanaged funds from time-tiore, as discussed more fully in Item 8, FinanS&igtement
and Supplementary Data, Note 1 -- "Accounting Fedie- Basis of Accounting and Consolidation.”

Investment products that are consolidated arersfeo in this Report as either Consolidated Spatsinvestment Products (CSIP), wt
generally include investment products in which ko holds the majority of the voting rights or parships in which the company
substantive equity at risk but in which the othareistors lack removal or liquidation rights, or Golidated Investment Products (CIP), wi
includes consolidated nominalheld investment products. This distinction is intpat, as it differentiates the company's econoislc associate
with each type of consolidated managed fund. Thepamy's economic risk with respect to each investrimtea CSIP and a CIP is limited to
equity ownership and any uncollected managementpanfbrmance fees. Gains and losses arising fromimaily-held CIP do not have
significant impact on the company's results of apiens, liquidity, or capital resources. Gains &gbes arising from majoritgeld CSIP coul
have a significant impact on the company's resiltsperations, as the company has greater ecomiskiassociated with its investment. See
8, Financial Statements and Supplementary Datayte Nl "Accounting Policies," Note 19'Consolidated Sponsored Investment Products,
Note20 , "Consolidated Investment Products,” for addgi information regarding the impact of consoliolatof managed funds.

The majority of the company's CIP balances are Gél@ted. The collateral assets of the CLOs are $eallely to satisfy the obligations of -
CLOs. The company has no right to the benefits fnroon does it bear the risks associated with, thateral assets held by the CLOs, beyont
company's minimal direct investments in, and mamage and performance fees generated from, the Cli@s company were to liquidate,
collateral assets would not be available to theegdrereditors of the company, and as a resultconepany does not consider them to be com
assets. Likewise, the investors in the CLOs haveenourse to the general credit of the companyHemotes issued by the CLOs. The com
therefore does not consider this debt to be a coynjpability.

The impact of CIP is so significant to the presgotaof the companyg Consolidated Financial Statements (but not tautiderlying financie
condition or results of operations of the compahgt the company has elected to deconsolidate fhreskeicts in its noiGAAP disclosures. Tt
following discussion therefore combines the resultesented under U.S. generally accepted accoumtimgiples (U.S. GAAP) with tt
company’s non-GAAP presentation. This Managensebiscussion and Analysis of Financial Condition &esults of Operations contains 1
distinct sections, which follow after the AssetsddnManagement discussion:

* Results of Operations (years ended Decembe2®¥ compared to December 31, 2013 compared tonbimre31, 2012;
*  Schedule of NoGAAP Information

» Balance Sheet Discussion; i

e Liquidity and Capital Resourct

Each of the Consolidated Financial Statement summactions (Results of Operations, Balance Shestudsion, and Liquidity and Cap
Resources) begins with a table illustrating thedotmf CIP relative to the company's consolidatgdl$s. The impact is illustrated by a coll
which shows the dollavalue change in the consolidated figures, as cabgethe consolidation of CIP. For example, the iotpaf CIP ot
operating revenues for the year ended Decembe2@®l4 was a reduction of $35.2 millionThis indicates that their consolidation redt
consolidated revenues by this amount, reflectirgefimination upon their consolidation of the opieigirevenues earned by Invesco for mane
these investment products.

The narrative in each of these sections separgatelyides discussion of the underlying financiattestaent activity for the company, bef
consolidation of CIP, as well as of the financiatement activity of CIP. Additionally, wherevenan-GAAP measure is referenced, a disclo
will follow in the narrative or in the note refang the reader to the Schedule of NBAAP Information, where additional details regagithe us
of the nonGAAP measure by the company are disclosed, alotiyg neconciliations of the most directly comparabl&. GAAP measures to 1
non-GAAP measures. To further enhance the readablilithe@Results of Operations section, separategdbleeach of the revenue, expense,
other income and expenses (mmperating income/expense) sections of the incomtersent introduce the narrative that follows, pidow ¢
section-by-section review of the company’s incotagesnents for the periods presented.
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Summary Operating Information

Summary operating information for 2014 , 2013 a@i2is presented in the table below.

$ in millions, other than per share amounts, operang margins, ratios and AUM Year ended December 31,

U.S. GAAP Financial Measures Summary” 2014 2013 2012
Operating revenues 5,147.: 4,644.¢ 4,050.¢
Operating income 1,276.¢ 1,120.: 842.¢
Operating margin 24.&% 24.1% 20.8%
Net income attributable to common shareholders 988.1 940.: 677.1
Diluted EPS 2.21 2.1C 1.4¢
Debt/equity ratio including CIP (%) 73.%% 64.2% 56.2%

Non-GAAP Financial Measures Summary

Net revenue® 3,608.: 3,252.( 2,836.(
Adjusted operating inconf& 1,495.( 1,292.: 1,012.:
Adjusted operating margifi 41.2% 39.7% 35.7%
Adjusted net income attributable to common shargrsf? 1,094.¢ 953.¢ 748.¢
Adjusted diluted EP® 2.51 218 1.6
Debt/equity ratio excluding CIP (9%) 19.1% 19.1% 14.5%

Assets Under Management
Ending AUM (billions) 792.¢ 778.% 667.4
Average AUM (billions) 790.: 725.€ 645.%

(1) On December 31, 2013, the company completed tieeo$dtlantic Trust. The company has adopted aocdiSoued operations presentation
Atlantic Trust. Amounts presented represent comioperations and exclude Atlantic Trust, with gheeption of net income attributable
common shareholders and diluted earnings per share.

(2) Net revenues is a n-GAAP financial measure. Net revenues are operamgnues plus our proportional share of the netmegs of ot
joint venture investments, less th-party distribution, service and advisory expenghss management and performance fees earnec
CIP, less other revenue recorded by CIP, plus athawnciling items. See "Schedule of NGAAP Information” for the reconciliation
operating revenues to net revenues.

(3) Adjusted operating income and adjusted opggatiargin are noGAAP financial measures. Adjusted operating maigiadjusted operatil
income divided by net revenues. Adjusted operatingme includes operating income plus our propodicghare of the net operating incc
of our joint venture investments, the operatingoine impact of the consolidation of investment patguacquisition/disposition relat
adjustments, compensation expense related to maakeation changes in deferred compensation pland, other reconciling items. £
"Schedule of Non-GAAP Information," for the recdration of operating income to adjusted operatimgpime.

(4) Adjusted net income attributable to commonrshalders and adjusted diluted EPS are @&#P financial measures. Adjusted net inct
attributable to common shareholders is net incottrdbatable to common shareholders adjusted touebecthe net income of CIP, add b
acquisition/disposition related adjustments, theineome impact of deferred compensation plans @hdr reconciling items. Adjustme
made to net income attributable to common sharehsldre taeffected in arriving at adjusted net income attdile to comma
shareholders. By calculation, adjusted diluted EP&ljusted net income attributable to common stwders divided by the weighted aver
number of shares outstanding (for diluted EPS)."Sebedule of NorGAAP Information," for the reconciliation of netdame attributable -
common shareholders to adjusted net income atifieito common shareholders.

(5) The debt-to-equity ratio excluding CIP is aaf®AAP financial measure. See the "Liquidity and GaldResources" section for a recalcula
of this ratio and other important disclosures.
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Investment Capabilities Performance Overview

Invesco's first strategic priority is to achieveoay investment performance over the long-ternoforclients. The table below presents the pne-
three- and fiverear performance of our actively managed investrpesducts measured by the percentage of AUM ahEbdnzhmark and AUI
in the top half of peer grouf®

Benchmark Comparison Peer Group Comparison
% of AUM Ahead of Benchmark % of AUM In Top Half of Peer Group
lyr 3yr 5yr lyr 3yr 5yr

Equities

U.S. Core 22% 26% 25% 38% 33% 49%

U.S. Growth 25% 82% 25% 43% 38% 74%

U.S. Value 7% 55% 54% 37% 55% 54%

Sector Funds 67% 53% 73% 14% 12% 11%

U.K. 9% 10(% 10% 91% 10% 98%

Canadian 2% 51% 51% 26% 50% 51%

Asian 63% 95% 80% 38% 72% 67%

Continental European 70% 98% 10C% 61% 84% 93%

Global 2% 66% 85% 37% 83% 85%

Global Ex U.S. and Emerging Markets 98% 97% 99% 86% 84% 98%
Fixed Income

Money Market 65% 65% 65% 95% 96% 97%

U.S. Fixed Income 78% 93% 92% 64% 8% 98%

Global Fixed Income 58% 91% 69% 47% 78% 55%

Stable Value 10C% 100% 100% 10C% 100% 100%
Other

Alternatives 59% 37% 48% 71% 68% 68%

Balanced 52% 54% 71% 78% 93% 9%%

(1) AUM measured in the one-, three-, and fiveryser group rankings represents 60% , 60% , afiddQotal Invesco AUM, respectively, and AUM measurersus benchme
on a one-, three-, and five-year basis represelis ,770% , and 69% of total Invesco AUM, respedyivas of December 31, 2014Peer group rankings are sourced frc
widely-used third party ranking agency in each famdarket (Lipper, Morningstar, IMA, Russell, MerceVestment Alliance, SITCA, Value Research) ardassetveighted it
USD. Rankings are as of prior quarter-end for nmestttutional products and preceding moetid for Australian retail funds due to their latéease by third parties. Rankings
the most representative fund in each Global InvestnfPerformance Standard (GIPS) composite areemppdi all products within each GIPS composite. &des passiy
products, closed-end funds, private equity limigedtnerships, non-discretionary direct real estatét investment trusts fund-&finds with component funds managec
Invesco, stable value building block funds and CLOsrtain funds and products were excluded fromathedysis because of limited benchmark or peermgdata. Had the
been available, results may have been differergs@esults are preliminary and subject to revidkamformance assumes the reinvestment of dividétatst performance is 1
indicative of future results and may not reflecirarestor's experience.

As of December 31, 2014 , 67%, 77% and 81% of ratively managed assets performed in the topdfigdéer groups on a one-year, three-
year and fiveyear basis respectively. The U.K., Continental een and Global Ex U.S. and Emerging Markets exgiltiave also had strc
relative performance, with 97% or more of rankedeés beating their benchmark over three- and yeas- periods. Additionally, the U.}
Continental European and Global Ex U.S. and Emgriylarkets reflect a longerm track record of beating their peers, with 9829 and 98%
respectively, of ranked assets ahead of peers foaregear basis. Our balanced asset class reflectsgsfreer group comparison with 99%
ranked assets in the top half on a five-year ba§ithin our fixed income asset class, Stable Valueducts have achieved excellent |degr
performance with 100% of ranked AUM ahead of batbrp and benchmark on a one-, three- and fivehgsis.
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Assets Under Management

The following presentation and discussion of AUMlirdes Passive and Active AUM. Passive AUM inclu@&d-s, UITs, leveraged fu
balances upon which we do not earn a fee, and ptesive mandates. Active AUM is total AUM lessdpas AUM.

The AUM tables and the discussion below refer tavAlk long-term and short-term. Lotgrm AUM excludes institutional money market
Invesco PowerShares QQQ AUM. Lotegm inflows and the underlying reasons for the emgnts in this line item include investments froem
clients, existing clients adding new accounts/fuadsontributions/subscriptions into existing aaatséfunds, and new funding commitments
private equity funds. Longerm outflows reflect client redemptions from acetséfunds and include the return of invested chpitathe maturit
or liquidation of private equity funds. We presast flows into institutional money market funds aegtely because shareholders of those 1
typically use them as short-term funding vehicled because their flows are particularly sensitivahortterm interest rate movements. The
flows in Invesco PowerShares QQQ AUM can also ttively shortterm in nature and, due to the relatively low raxegield, these can hav
significant impact on overall net revenue yield.

Changes in AUM were as follows:

2014 2013 2012
Total Total Total
$ in billions AUM Active Passive AUM Active Passive AUM Active Passive
January 1 778.7 639.( 139.7 667. 553.¢ 114.C 607.: 511.( 96.2
Long-term inflows 183.1 150.2 32.¢ 179.¢ 137.C 42.€ 131.¢ 102.2 29.7
Long-term outflows (175.0 (148.2) (26.¢) (157.9 (123.9 (34.0 (121.5 (202.%) (18.¢)
Long-term net flows 8.1 2.1 6.C 21.7 13.1 8.€ 10.4 (0.5) 10.¢
Net flows in Invesco Powershares
QQQ fund (20.79) — (10.7) 3.7 — 3.7 0.2 — 0.2
Net flows in institutional money
market funds (5.9 (5.9) — 9.C 9.C — 0.1 0.1 —
Total net flows (8.9 3.7 4.7 34.¢ 22.1 12.5 10.7 0.9 11.1
Market gains and losses/reinvestment 34.7 27.¢ 6.8 78.¢ 64.5 14.: 48.2 41.2 7.C
Acquisitions/dispositions, net — — — — — — 1.7 a.7) —
Foreign currency translation (12.¢) (12.2) 0.9 2.9 1.9 0.9 2.6 3.2 (0.9
December 31 792. 651.( 141.¢ 778.7 639.( 139.7 667.< 553. 114.C
Average AUM
Average long-term AUM 673.5 574.¢ 99.1 613.% 523.: 90.4 543.t 466.1 77.4
Average AUM 790.< 647.5 142.¢ 725.¢ 598.¢ 126.7 645.: 535.1 110.z
Revenue yield
Gross revenue yield on AUK 65.5 77.2 13.C 64.£ 75.€ 11.€ 63.1 74.2 9.2
Gross revenue yield on AUM befor
performance feed 64.¢ 76.% 13.C 63.€ 4.7 11.€ 62.£ 73.2 9.3
Net revenue yield on AUNP 45.7 52.¢ 13.C 44.¢ 51.¢ 11.€ 43.¢ 51.1 9.2
Net revenue yield on AUM before
performance feed 44.¢ 51.¢ 13.C 43.€ 50.7 11.€ 43.: 50.8 9.2

(1)On December 31, 2013, the company completed the afaRtlantic Trust. All AUM amounts quoted in thables exclude the AUM of the discontini
operations, Atlantic Trust.

(2) Gross revenue yield on AUM is equal to annualizgdltoperating revenues divided by average AUMJuwahing joint venture (JV) AUM. Our share of -
average AUM in 2014 for our JVs in China was $4lBobp ( 2013 : $4.0 billion , 2012 : $3.0 billiop It is appropriate to exclude the average AUMboi
JVs for purposes of computing gross revenue yielldAbM, because the revenues resulting from thesdAdde not presented in our operating rever
Under U.S. GAAP, our share of the net income of¥e is recorded as equity in earnings of uncodatéd affiliates on our Consolidated Statemer
Income. Additionally, the numerator of the grosgeraue yield measure, operating revenues, excligesainagement fees earned from CIP; howeve
denominator of the measure includes the AUM ofdéhiegestment products. Therefore, the gross revgiele: measure is not considered representativle
company's true effective fee rate from AUM.
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(3) Net revenue yield on AUM is equal to annualized nesenues divided by average AUM. £‘Schedule of Non-GAAP Informationfor a reconciliation ¢
operating revenues to net revenues.

Flows

There are numerous drivers of AUM inflows and awf, including individual investor decisions to nba investment preferences, fiducia
and other gatekeepers making broad asset allocadioisions on behalf of their clients and reallmrabf investments within portfolios. We
not a party to these asset allocation decisiontjeasompany does not generally have access tonitherlying investor's decisiamaking proces
including their risk appetite or liquidity needshérefore, the company is not in a position to pevwineaningful information regarding the drix
of inflows and outflows.

AUM at December 31, 2014 were $792.4 billion ( Daber 31, 2013 : $778.7 billion ; December 31, 20$867.4 billion). During the ye:¢
ended December 31, 2014 , long-term net inflowseamsed AUM by $8.1 billion . Net outflows of instional money market funds we$s.€
billion and net outflows of the Invesco PowerShag3Q fund were $10.7 billion . During the year eshd®ecember 31, 2013 , net loteyr
inflows increased AUM by $21.7 billion . We experied net inflows in institutional money market feraf $9.0 billionand Invesco PowerSha
QQQ fund of $3.7 hillion during the year ended Deber 31, 2013 . During the year ended Decembe2@12 , net long-term inflowmcrease
AUM by $10.4 billion . We experienced net inflows institutional money market funds of $0.1 billiand $0.2 billionin Invesco PowerShat
QQQ fund, and net outflows from dispositions of&tillion during the year ended December 31, 2012 .

Net inflows during the year ended December 31, 28&Hided net long-term inflows of passive AUM @&.8 billion and active net longprm
inflows of $2.1 billion . Long-term net inflows wersplit between our retail distribution channel$6f0 billionand our institutional distributic
channel of $3.1 billion . By asset class, ldegn net flows were positive for the fixed incomedaalternatives classes, and were negativ
equity, balanced and money market classes. lteng-net inflows included $16.0 billion from clisntdomiciled in Continental Europe. Th
inflows were largely offset by lontgprm outflows of $13.9 billion from clients domied in the U.K. that were dominated by a $13.1dwillsingle¢
client withdrawal, as discussed in the Executivee®iew above. Net inflows during the year endedddelger 31, 2013 included net lotey+r
inflows of passive AUM of $8.6 hillion and activetnong-term AUM inflows of $13.1 billion . Net fles in 2013were driven by net inflows
$21.4 billioninto our retail distribution channel, primarily the equity and balanced asset classes. Net flo@612 were driven by positive |
inflows of $10.4 billion into our retall distribwth channel, primarily in the fixed income and bakah asset classes, while our equity asset
experienced net outflows of $10.7 billion.

Average AUM during the year ended December 31, 20d# $790.3 billion , compared to $725.6 billian fhe year endeBecember 31, 20:
and $645.3 billion for the year ended Decembe281? .

Market Returns

Market gains and losses/reinvestment of AUM inclutlee net change in AUM resulting from changes arkat values of the underlyi
securities from period to period and reinvestmentlient dividends. As discussed in the “Execut®eerview” section of this Managemesnt’
Discussion and Analysis, global equity markets weired during 2014, with the U.S. market producangtrong return, but overseas mar
reflecting uncertainty and finishing the year wdiclines. During 2013, equity markets were broaghacross regions.

During the year ended December 31, 2014 , positimeket movement increased AUM by $34.7 billion tha$26.0 billionattributed to ot
equity asset class. Our fixed income, alternateed balanced asset classes were also positivelsictegh by the change in market valuat
during the period. During the year ended DecemltePB813 , market gains increased AUM by $78.8dilland included $77.4 billiom positive
market movement of our equity asset class. Oumbeth asset class was also positively impacted éyliange in market valuations during
period. During the year ended December 31, 20bh2arket gains increased AUM by $48.3 billion anduded gains in our equity asset clas
$33.3 billion .
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Foreign Exchange Rates

Foreign exchange rate movements in our AUM resolnfthe effect of changes in foreign exchange rit@a period to period as ndd:S.
Dollar denominated AUM is translated into U.S. Bad, the reporting currency of the company. Thdetdlelow illustrates the spot fore
exchange rates used for translation into the Udlabat December 31, 2014 , 2013, and 2012 :

Foreign Exchange Rates December 31, 2014 December 31, 2013 December 31, 2012
Pound Sterling ($ per £) 1.55¢ 1.65¢ 1.62¢
Canadian Dollar (CAD per $) 1.15¢ 1.06: 0.99¢
Japan (¥ per $) 119.88( 105.08!( 85.52(
Euro ($ per Euro) 1.21( 1.37¢ 1.31¢

During the year ended December 31, 2014 , we expeed decreases in AUM of $12.6 billidue to changes in foreign exchange r.
Changes in foreign exchange rates in the year eDdedmber 31, 2014 were driven by the weakepindpe Pound Sterling, the Euro, Cana
Dollar, and the Japanese Yen relative to the Udlap) which was reflected in the translation of Mlenominated in these currencies into |
Dollars.

In the year ended December 31, 2013 , AUM decrebgeil.9 billiondue to foreign exchange rate changes impactedebwéakening of tt
Canadian Dollar and the Japanese Yen relativeetttB. Dollar, partially offset by the strengthenaf the Pound Sterling and the Euro relativ
the U.S. Dollar. These changes were reflectedertrémslation of AUM denominated in these currenamo U.S. Dollars. During the year en
December 31, 2012 , foreign exchange rate chamgesased AUM by $2.8 billion and was driven by #tieengtheningf the Pound Sterlin
Euro, and the Canadian Dollar relative to the D&lar, partially offset by the weakening of thepdaese Yen relative to the U.S. Dollar.

Revenue Yield

Net revenue yield on AUM increased 0.9 basis points15.7 basis points in the year ended DecemhefB14from the year ende
December 31, 2013 level of 44.8 basis points (Bdes 31, 2012: 43.9 basis points). Excluding pentoice fees, the net revenue yieldrease
0.9 basis points to 44.8 basis points in the yealed December 31, 2014 from the year ended DesmeBih 2013 level of 43.Pasis point
(December 31, 2012: 43.3 basis points).

Changes in our AUM mix significantly impact our mevenue yield. For example, on an asset class,b&asi equity, alternative, and balan
AUM generally earn a higher net revenue rate thanay market and fixed income AUM. The combinatibrawerage equity, average alterna
and average balanced AUM increased from 65.1% #8320 67.6% of total average AUM in 201&he comparable averages for money mi
and fixed income AUM both decreased. This changesset class mix correlates with the increase timevenue yield in 2014hen compared
2013 .

The tables that follow also analyze AUM into actawed passive style. Passive AUM generally earnved@ffective fee rate than active a
classes. At December 31, 2014 , passive AUM wérEl & billion , representing 17.8% of total AUM thiat date; whereas Btecember 3:
2013, passive AUM were $139.7 billion , represemtl7.9%of our total AUM at that date. The increase in pas&\UM during 2014 is driven t
net long-term inflows and market, and is offsetdugflows from the Powershares QQQ Nasdég-index tracking fund. The Powershares (
fund AUM decreased to $40.7 billion at DecemberZi,4 compared to $45.7 billion at December 31320830.4 billionat December 31, 201,
The revenue yield for Invesco on this product sslthan 1 basis point, reimbursing Invesco forpdwfolio trading services provided to the fu
In the year ended December 31, 2014 , the net veveield on passive AUM was 13.0 basis points cosphéo 11.6basis points in the year enc
December 31, 2013, an increase of 1.4 basis painésto changes in mix of passive AUM.

The net revenue yield (before performance feeQaiive AUM increased from 50.7 basis points inykar ended December 31, 2013%i¢
basis points in the year ended December 31, 20142013, net revenue yield (before performanes)Y®n active AUM increased over the 2
level of 50.3 basis points.

Gross revenue yield on AUM increased 1.1 basiatpdo 65.5 basis points in the year ended Déeer@l, 2014rom the year ende
December 31, 2013 level of 6/hdsis points (December 31, 2012: 63.1 basis poiMiahagement does not consider gross revenue ¥ieldnos
comparable U.S. GAABased measure to net revenue yield, to be a mdahaftective fee rate measure for the reasondradlin footnote 2 1
the Changes in AUM table above. See “Schedule of-B88AP Information”for a reconciliation of operating revenues (grosgenues) to n
revenues.
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Changes in our AUM by channel, asset class, aedtatiomicile, and average AUM by asset class, arsepted below:

Total AUM by Channel 2

$ in billions Total Retail Institutional
December 31, 2013 778.7 519.¢ 259.1
Long-term inflows 183.1 146.¢ 36.7
Long-term outflows (175.0 (241.9 (33.6
Long-term net flows 8.1 5.C 3.1
Net flows in Invesco PowerShares QQQ fund (20.7) (10.7) —
Net flows in institutional money market funds (5.9 — (5.9
Total net flows (8.4) (5.7) (2.7)
Market gains and losses/reinvestment 34.7 27.Z 7.4
Foreign currency translation (12.6) (8.7) 3.9
December 31, 2014 792. 532.% 259.¢
December 31, 2012 667.¢ 425.¢ 241.¢
Long-term inflows 179.¢ 145.2 34.4
Long-term outflows (157.9 (123.9 (34.7
Long-term net flows 21.7 21.4 0.3
Net flows in Invesco PowerShares QQQ fund 3.7 3.7 —
Net flows in institutional money market funds 9.C — 9.C
Total net flows 34.4 25.1 9.2
Market gains and losses/reinvestment 78.¢ 68.1 10.7
Foreign currency translation (1.9 0.€ (2.5)
December 31, 2013 778.1 519.¢ 259.1
December 31, 2011 607.: 374.( 233.:
Long-term inflows 131.¢ 104.1 27.¢
Long-term outflows (121.9 (93.7) (27.8)
Long-term net flows 10.4 10.4 —
Net flows in Invesco PowerShares QQQ fund 0.2 0.2 —
Net flows in institutional money market funds 0.1 — 0.1
Total net flows 10.7 10.€ 0.1
Market gains and losses/reinvestment 48.: 37.C 11.2
Acquisitions/dispositions, net 2.7 — 2.7
Foreign currency translation 2.8 4.2 (1.9
December 31, 2012 667.4 425.¢ 241.¢€

See accompanying notes immediately following thed# tables.
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Passive AUM by Channel?

$ in billions

December 31, 2013
Long-term inflows
Long-term outflows
Long-term net flows
Net flows in Invesco PowerShares QQQ fund
Net flows in institutional money market funds
Total net flows
Market gains and losses/reinvestment
Foreign currency translation

December 31, 2014

December 31, 2012
Long-term inflows
Long-term outflows
Long-term net flows
Net flows in Invesco PowerShares QQQ fund
Net flows in institutional money market funds
Total net flows
Market gains and losses/reinvestment
Foreign currency translation

December 31, 2013

December 31, 2011
Long-term inflows
Long-term outflows
Long-term net flows
Net flows in Invesco PowerShares QQQ fund
Net flows in institutional money market funds
Total net flows
Market gains and losses/reinvestment
Foreign currency translation

December 31, 2012

See accompanying notes immediately following thed# tables.
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Total Retail Institutional
139.7 118.2 21.t
32.¢ 27.1 5.1
(26.6) (22.2) (4.6)
6.C 5.t 0.t
(10.7) (10.7) —
4.7) (5.2 0.t
6.8 6.7 0.1
(0.4) — (0.4)
141.¢ 119.5 21.37
114.C 91.2 22.¢
42.€ 36.7 5.¢
(34.0) (27.0) (7.0
8.€ 9.7 (1.1
3.7 3.7 —_
12.5 13.4 (1.3
14.: 13.€ 0.7
(0.9) — (0.9)
139.7 118.2 21.t
96.5 76.€ 19.4
29.7 24 5.C
(18.6) (17.4) (1.4)
10.€ .2 3.€
0.2 0.2 —
11.1 7.5 3.€
7.C 6.8 0.2
(0.49) — (0.49)
114.C 91.2 22.¢
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Total AUM by Asset Class®

Money

$ in billions Total Equity Fixed Income Balanced Market Alternatives @
December 31, 2013 778.% 383.1 171, 53.: 82.7 87.C
Long-term inflows 183.1 92.¢ 37.¢ 17.C 3.€ 31.¢
Long-term outflows (175.0 (99.6 (30.5) (19.]) 3.9 (22.0
Long-term net flows 8.1 (6.7) 7.3 (2.1 (0.2 9.8
Net flows in Invesco PowerShares QQQ fund (10.%) (10.%) — — — —
Net flows in institutional money market funds (5.9 — — — (5.9 —
Total net flows (8.9 17.9 7.3 (2.2 (6.0 9.8
Market gains and losses/reinvestment 34.% 26.C 4.€ 1.1 (0.2 3.2
Foreign currency translation (12.¢) (7.9 (2.0 2.7 — (1.6)
December 31, 2014 792.4 384. 181.€ 50.€ 76 “ 99.
Average AUM 790.% 386.¢ 178.¢ 52.2 77.4 95.C
% of total average AUM 100.% 49.(% 22.6% 6.€% 9.6% 12.(%
December 31, 2012 667 .4 295.¢ 171.¢ 43.€ 73.2 83.C
Long-term inflows 179.€ 88.t 39.5 19.7 3.7 28.2
Long-term outflows (157.9 (81.5) (37.0 (13.6¢) (3.9 (22.3)
Long-term net flows 210 7.C 2.3 6.1 0.2 6.1
Net flows in Invesco PowerShares QQQ fund 3.7 3.7 — — — —
Net flows in institutional money market funds 9.C — — — 9.C —
Total net flows 34.4 10.7 .3 6.1 9.2 6.1
Market gains and losses/reinvestment 78.¢ 7.4 (2.2) & 0.2 (0.2
Foreign currency translation (1.9 (0.€) (0.9 0.1 (0.7 (2.0
December 31, 2013 778.1 383.1 171, 53.: 82.7 87.C
Average AUM 725.€ 336.( 173.¢ 51.2 79.4 85.1
% of total average AUM 100.% 46.2% 24.(% 7.1% 10.9% 11.7%
December 31, 2011 607.: 270.4 149.( 27.2 74.C 86.7
Long-term inflows 131.¢ 2.t 38.¢ 18.: 2.7 19.t
Long-term outflows (2219 (63.2) (25.¢) (5.9 3.9 (23.2)
Long-term net flows 10.4 (10.9) 13.1 12.4 (0.7 3.9
Net flows in Invesco PowerShares QQQ fund 0.2 0.2 — — — —
Net flows in institutional money market funds 0.1 — — — 0.1 —
Total net flows 10.7 (20.5 13.1 12.4 (0.€) (3.7
Market gains and losses/reinvestment 48.: 33.Z 9.4 .3 (0.7 24
Acquisitions/dispositions, net .7 — — — — .7
Foreign currency translation 2.8 2.4 0.4 0.7 — 0.7
December 31, 2012 667.4 295.¢ 171.¢ 43.€ 73.% 83.C
Average AUM 645.% 291.¢ 160.1 35.2 73.1 85.C
% of total average AUM 100.% 45.2% 24.8% 5.5% 11.2% 13.2%

See accompanying notes immediately following thed# tables.
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Passive AUM by Asset Clas$

$ in billions Total Equity Fixed Income Balanced Money Market  Alternatives “
December 31, 2013 139.7 85.€ 39.t — — 14.€
Long-term inflows 32.¢ 20.5 8.t — — 3.8
Long-term outflows (26.¢) (15.2) (7.4) — — (4.2)
Long-term net flows 6.C 5.2 1.1 — — (0.9
Net flows in Invesco PowerShares QQQ fund (10.9) (20.9) — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 4.7 (5.4 1.1 — — (0.9
Market gains and losses/reinvestment 6.8 8.C 0.t — — 1.7
Foreign currency translation (0.9 — — — — (0.9
December 31, 2014 141.¢ 88.2 41.1 — — 12.1
Average AUM 142.¢ 87.1 41.1 — — 14.C
% of total average AUM 100.(% 61.2% 28.8% —% —% 9.8%
December 31, 2012 114.( 55.t 39.C — — 19.5
Long-term inflows 42.€ 25.4 13.C — — 4.2
Long-term outflows (34.0) (16.7) (10.7) — — (7.9
Long-term net flows 8.€ 9.2 2.¢ — — (3.6)
Net flows in Invesco PowerShares QQQ fund 3.7 3.7 — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 12.5 13.C 2.6 — — (3.6
Market gains and losses/reinvestment 14. 17.1 (2.4) — — (0.9
Foreign currency translation (0.9 — — — — (0.9)
December 31, 2013 139.% 85.¢€ 39.t — — 14.€
Average AUM 126.7 69.1 41.4 — — 16.2
% of total average AUM 100.(% 54.5% 32.1% —% —% 12.&%
December 31, 2011 96.2 45.¢ 30.C — — 20.7
Long-term inflows 29.7 14.C 11.2 — — 4.t
Long-term outflows (18.¢) (10.2) (2.7) — — (5.9
Long-term net flows 10.¢ 3.8 8.t — — (1.9
Net flows in Invesco PowerShares QQQ fund 0.2 0.2 — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 11.1 4.C 8.t — — (1.9
Market gains and losses/reinvestment 7.C 5.¢ 0.t — — 0.€
Foreign currency translation (0.9 — — — — (0.9
December 31, 2012 114.( 55.t 39.C — — 19.t
Average AUM 110.Z 55.t 34.¢ — — 19.¢
% of total average AUM 100.(% 50.2% 31.6% —% —% 18.1%

See accompanying notes immediately following thed# tables.
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Total AUM by Client Domicile &9

Continental
$ in billions Total U.sS. Canada U.K. Europe Asia
December 31, 2013 778.7 521.c 27.1 114.¢ 60.€ 54.¢€
Long-term inflows 183.1 91.c 3. 22.C 40.¢ 25.1
Long-term outflows (275.0 (87.9) (4.5 (35.9 (24.¢) (22.0
Long-term net flows 8.1 3.t (0.6) (13.9) 16.C 3.1
Net flows in Invesco PowerShares QQQ fund (20.7) (20.7) — — — —
Net flows in institutional money market funds (5.9 (4.9 (0.9 2.C (3.9 0.4
Total net flows (8.9 (22.0 (0.9) (11.9 12.¢ &
Market gains and losses/reinvestment 34.7 24.7 2.C 5.8 (0.9 2.€
Transfers — (1.9 — 1.8 — —
Foreign currency translation (12.¢) (0.7) (2.9 (5.9 2.3 (2.9
December 31, 2014 792.¢ 532.1 25.¢ 105.1 71.1 58.2
December 31, 2012 667.2 452t 25.2 101.¢ 38.¢ 49.C
Long-term inflows 179.€ 104.5 3.8 16.2 32.1 22.7
Long-term outflows (157.9 (94.2) (4.7) (22.0 (29.0 (18.0
Long-term net flows 21.7 10.5 (0.9 (5.7 13.1 4.7
Net flows in Invesco PowerShares QQQ fund 3.7 3.7 — — — —
Net flows in institutional money market funds 9.C 6.C 0.2 (0.2 3.1 (0.7
Total net flows 34.4 20.2 (0.7) (5.9 16.2 4.€
Market gains and losses/reinvestment 78.¢ 48.: 4.4 16.2 5.t 4.3
Acquisitions/dispositions, net — — — — —
Foreign currency translation (1.9 .2 (1.9 2.t 0.4 3.9
December 31, 2013 778.7 521.: 27.1 114.¢ 60.¢ 54.€
December 31, 2011 607.: 412.( 23.4 89.¢ 32.C 50.1
Long-term inflows 131.¢ 81.€ 3.8 13.4 20.€ 12.t
Long-term outflows (121.5 (71.9 (5.0 (15.2) (4.9 (15.0
Long-term net flows 10.4 10.z (1.2 (1.9 5.7 (2.5)
Net flows in Invesco PowerShares QQQ fund 0.2 0.2 — — — —
Net flows in institutional money market funds 0.1 0.€ 0.1 (0.2 — (0.9
Total net flows 10.7 11.C (1.7 (2.0 5.7 (2.9
Market gains and losses/reinvestment 48.: 29.t 2.3 10.4 2.5 3.€
Acquisitions/dispositions, net 2.7 — — — 2.7 —
Foreign currency translation 2.8 — 0.€ 3.7 .3 (1.9
December 31, 2012 667.2 452t 25.2 101.¢ 38.¢ 49.C

See accompanying notes immediately following thed# tables.
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Passive AUM by Client Domicile®

Continental
$ in billions Total U.sS. Canada U.K. Europe Asia
December 31, 2013 139.7 135.2 0.1 — 1.8 2.€
Long-term inflows 32.¢ 32.1 0.1 — 0.4 0.2
Long-term outflows (26.¢) (25.7) — — (0.5) (0.€)
Long-term net flows 6.C 6.4 0.1 — (0.7 (0.9
Net flows in Invesco PowerShares QQQ fund (20.7) (20.7) — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 4.7 4.3 0.1 — (0.2 (0.9
Market gains and losses/reinvestment 6.8 6.7 — — 0.1 —
Foreign currency translation (0.9 — — — — (0.9)
December 31, 2014 141.¢ 137.€ 0.2 — 1.8 1.8
December 31, 2012 114.( 107.¢ 0.1 — 1.1 5.C
Long-term inflows 42.¢ 41.¢ — — 0.7 0.1
Long-term outflows (34.0 (3L.5) — — 0.3 (2.2)
Long-term net flows 8.€ 10.: — — 0.4 (2.2
Net flows in Invesco PowerShares QQQ fund 3.7 3.7 — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 12.5 14.C — — 04 (2.1
Market gains and losses/reinvestment 1A% 13.4 — — 0.3 0.€
Foreign currency translation (0.9) — — — — (0.9
December 31, 2013 139.% 135.2 0.1 — 1.8 2.€
December 31, 2011 96.2 89.€ — — 1.3 5.4
Long-term inflows 29.7 29.C 0.1 — 0.2 04
Long-term outflows (18.§) (27.9) — — (0.€) (0.5)
Long-term net flows 10.¢ 11.: 0.1 — (0.9 (0.7
Net flows in Invesco PowerShares QQQ fund 0.2 0.2 — — — —
Net flows in institutional money market funds — — — — — —
Total net flows 11.1 11.5 0.1 — (0.9 (0.2
Market gains and losses/reinvestment 7.C 6.7 — — 0.2 0.1
Foreign currency translation (0.9 — — — — (0.9
December 31, 2012 114.( 107.¢ 0.1 — 1.1 5.C

(1) On December 31, 2013, the company completed tleeafahtlantic Trust. All AUM amounts quoted in thables exclude the AUM of t
discontinued operations, Atlantic Trust.

(2) Channel refers to the internal distribution charfregh which the AUM originated. Retail AUM represe UM distributed by the compan
retail sales team. Institutional AUM represents AUitributed by our institutional sales team. Taggregation is viewed as a proxy
presenting AUM in the retail and institutional metkin which the company operates.

(3) Asset classes are descriptive groupings of AUMdoypmon type of underlying investmel

(4) See Item 1, “Business - Investment Manager@amabilities”for a description of the investment objectives uideld within the Alternative
asset class.

(5) Ending Money Market AUM includes $72.1 billiaminstitutional money market AUM and $4.4 billiamretail money market AUN
(6) Client domicile disclosure groups AUM by the dorteéadf the underlying client
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Results of Operations for the Years Ended Decemb&l, 2014 compared to December 31, 2013 comparedtecember 31, 2012

To assist in the comparisons, the discussion tilatvis will separate the impact of CIP from the @leconsolidated results of operations.
impact is illustrated in the tables immediatelydveby a column which shows the dollatue change in the consolidated figures, as caoygeide
consolidation of CIP. For example, the impact o ©h total operating revenues for the year endeztimber 31, 2014 was a reduction$db.z
million . This indicates that the consolidation@f reduced consolidated revenues by $35.2 milli@flecting the elimination upon consolidai
of the operating revenues earned by Invesco foragiag these investment products. The discussiawbieicludes the use of ndBAAP financia
measures. See “Schedule of Non-GAAP Informatiéor” additional details and reconciliations of theshdirectly comparable U.S. GA,
measures to the non-GAAP measures.

Summary of Income Statement Impact of CIP

December 31, 2014 December 31, 2013 December 31, 2012
Impact of Invesco Ltd. Impact of Invesco Ltd. Impact of Invesco Ltd.

$ in millions CIP Consolidated CiP Consolidated CIP Consolidated
Total operating revenues (35.2) 5,147.: (37.9 4,644.¢ (41.0 4,050.¢
Total operating expenses 34.¢ 3,870.: 34.€ 3,524.. 31.t 3,207.¢
Operating income (69.¢) 1,276.¢ (72.¢) 1,120.: (72.5) 842.¢
Equity in earnings of unconsolidated affiliates 4.0 32.¢ (2.5 35.t 0.t 29.7
Interest and dividend income (3.9 13.1 (5.5 10.C (12.9) 9.8
Interest expense — (73.7) — (44.¢€) — (52.9)
Other gains and losses, net (4.8 28.1 (11.9 2.€ (8.7) 8.3
Other income/(expense) of CSIP, net — 24.% — 2.¢ — —
Interest and dividend income of CIP 206.t 206.t 190.( 190.( 258.k 258.t
Interest expense of CIP (133.9 (133.9 (123.9 (123.9 (168.9 (168.9)
Other gains/(losses) of CIP, net 20.2 20.2 61.¢ 61.€ (97.7) (97.7)
Income from continuing operations before taxes 11.1 1,395.: 36.C 1,255.: (100.5) 830.¢
Income tax provision — (390.¢ — (336.9 — (261.9
Income from continuing operations, net of taxes 11.1 1,004. 36.C 918.% (100.5) 569.2
Income from discontinued operations, net of taxes — 3.9 — 64.5 — 18.1
Net income 11.1 1,001.: 36.C 982.¢ (100.5 587.<
(Gains)/losses attributable to noncontrolling iass in

consolidated entities, net (3.9 (23.0 (44.9) (42.5) 89.¢ 89.¢
Net income attributable to common shareholders 7.8 988.] (8.7) 940.: (10.7) 677.]
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Operating Revenues and Net Revenues

The main categories of revenues, and the dollapancentage change between the periods, are aw$oll

Variance
Years ended December 31, 2014 vs 2013 2013 vs 2012

$ in millions 2014 2013 2012 $ Change % Change $ Change % Change
Investment management fees 4,054.: 3,599.¢ 3,127.¢ 454.F 12.€% 471.¢ 15.1%
Service and distribution fees 893.1 872.¢ 771.€ 20.2 2.23% 101.Z 13.1%
Performance fees 61.1 55.¢ 41.¢ 5.2 9.2% 14.5 35.C%
Other 138.¢ 116.2 109.¢ 22.t 19.2% 6.7 6.1%
Total operating revenues 5,147.. 4,644 ¢ 4,050.: 502.t 10.€ % 594.; 14.7%
Third-party distribution, service and advisory expes (1,630.7) (1,489.) (1,308.) (141.5) 9.5% (181.0 13.£%
Proportional share of revenues, net of third-party

distribution expenses, from joint venture

investments 56.7 51.7 37.5 5.C 9.7 % 14.2 37.£%
CIP 35.2 37.¢ 41.C (2.7) (7.1)% (3.7 (7.€%
Other reconciling items — 7.C 135.E (7.0 (100.0% (8.9 (54.2%
Net revenues* 3,608.: 3,252.( 2,836.( 356.: 11.C% 416.( 14.7%

* Net revenues are operating revenues less-party distribution, service and advisory expengbss our proportional share of net rever
from joint venture arrangements, plus managemedt @erformance fees earned from, less other reveremsded by, CIP, plus ott
reconciling items. See “Schedule of Non-GAAP Infatian” for additional important disclosures regaglthe use of net revenues.

Operating revenues increased by 10.8% in the yededDecember 31, 2014 to $5,147.1 million (yeateednDecember 31, 201354,644.t
million ). Net revenues increased by 11.0% in tearyended December 31, 2014 to $3,608.3 millioar(gmded December 31, 20133,252.(
million ). Operating revenues increased by 14.7%hayear ended December 31, 2013 to $ 4,644.6omiflear ended December 31, 2Q1R
4,050.4 million ). Net revenues increased by 14ii%he year ended December 31, 2013 to $3,252 liomilyear ended December 31, 2012
$2,836.0 million ).

A significant portion of our business and AUM issbd outside of the U.S. The strengthening or weageof the U.S. Dollar against ot}
currencies, primarily the Pound Sterling, Canadiafiar, Euro and Japanese Yen will impact our reggbrevenues and expenses from peri
period. The income statements of foreign currendyssliaries are translated into U.S. Dollars, teporting currency of the company, us
average foreign exchange rates. As noted in the Alif/dussion, a significant amount of our AUM byedli are domiciled in the U.K., and wt
the Pound Sterling's rate relative to the U.S. &olNeakened during 2014, the average rate duriig 2@s stronger than the average rate d
2013 resulting in a positive effect when transigtour U.K. revenue into U.S. Dollars when compae@013. The impact of foreign excha
rate movements increased operating revenues bg $#bion , equivalent to 0.6% of total operatireyenues, during the year endeelcember 3:
2014 when compared to the year ended Decembel0338, ($47.4 million decrease in 2013 as compare2zDi?® , or 1% of 2018tal operatin
revenues). Additionally, our revenues are diregtjuenced by the level and composition of our AUNMherefore, movements in global cag
market levels, net new business inflows (or outpand changes in the mix of investment product&dmen asset classes and geographies
materially affect our revenues from period to peériMarket movements are discussed in the "Exec@werview" section of this Manageme
Discussion and Analysis. During 2014 market vahméases, combined with net new business infloarstributed to a 8.9% increageaverag
AUM when compared to 2013 .
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Investment Management Fees

Investment management fees are derived from pmoyigrofessional services to manage client accoamtisinclude fees earned from re
mutual funds, investment companies with variablgiteh (ICVCs), exchangéraded funds, investment trusts, other collectimeestment vehicle
and institutional management contracts. Investmartagement fees for products offered in the rdtsifibution channel are generally calculz
as a percentage of the daily average asset balancetherefore vary daily as the levels of AUM diamesulting from inflows, outflows a
market movements. Investment management fees ddiupts offered in the institutional distributionacimel are calculated in accordance witt
underlying investment management contracts andvalsoover contractually determined periods intretato the level of client assets managed.

Investment management fees increased by $454.50m{ll12.6% ) in the year ended December 31, 20tt4$4,054.1 million(year ende
December 31, 2013 : $3,599.6 million ). This conegao a 8.9% increase in average AUM and a 9.7%ase in average lortgrm AUM. The
impact of foreign exchange rate movements increasagbtment management fees by $28.6 million dutivegyear ended December 31, 2@t4
compared to the year ended December 31, 2048er allowing for foreign exchange movementsyestment management fees increase
$425.9 million.

In April 2014, our U.K. Invesco Perpetual businggsoduced a single Fund Management Fee (FMF)heir retail funds to replace the sepa
annual management fee and registration fee. TtglesifiMF removes the complexity of having separdteents to the fee structure an
designed to respond to the regulatory policy uyiteglthe U.K. Retail Distribution Review by proviwj a clear disclosure of product fees cha
to investors. This resulted in an increase in itmest management fees of $84.2 million and a cporeding decrease in service and distribt
fees. Also contributing to the increase in invesitraanagement fees, net revenue yield is highdénenyear ended December 31, 2@tHer
compared to the year ended December 31, 20&3o changes in the composition of our AUM, asused above. See the company's disclc
regarding the changes in AUM and revenue yieldinduhe year ended December 31, 2014 in the “Addatler Managementection above fi
additional information regarding the movements loM\

Investment management fees increased by $471.8m{l115.1% ) in the year ended December 31, 20tb3% 3,599.6 million(year ende
December 31, 2012 : $ 3,127.8 million ). The inseaompares to a 12.4% increase in average AUMa&it19% increase in average laegr
AUM. As discussed above, the net revenue yield kigiser in the year ended December 31, 2013 whermpawed to the year end&kcember 3:
2012due to changes in the composition of our AUM. $eedompany's disclosures regarding the change&JM And revenue yields during
year ended December 31, 2013 in the “Assets Undaralgementsection above for additional information regarding movements in AUM. Ti
impact of foreign exchange rate movements decreiasedtment management fees by $41.3 million dutfregyear ended December 31, 2613
compared to the year ended December 31, 2012 .

Service and Distribution Fees

Service fees are generated through fees chargeaves several types of expenses, including fundaating fees and other maintenance ¢
for mutual funds, and ICVCs, and administrativesfearned from closeelded funds. Service fees also include transfantdges, which are fe
charged to cover the expense of processing cllearespurchases and redemptions, call center sugpdrtlient reporting. U.S. distribution fi
include 12b-1 fees earned from certain mutual fundsover allowable sales and marketing expensethése funds and also include adsate:
sales charges paid by certain mutual funds foriagef time after the sale of those funds. Disttibn fees typically vary in relation to the amc
of client assets managed. Generally, retail pradaffered outside of the U.S. do not generate ara#p distribution fee; the quoted manage!
fee rate is inclusive of these services.

In the year ended December 31, 2014 , service atdbdtion fees increased by $20.3 million ( 2.3%0 $893.1 million(year ende
December 31, 2013 : $872.8 million ). The impacfarkign exchange rate movements decreased sawitalistribution fees b$0.4 millior
during the year ended December 31, 20A&er allowing for foreign exchange rate changhs,increase in service and distribution fees $247
million.

The increase in service and distribution fees @u#i@14 is due primarily to increases in transfezray fees of $42.2 million and distribut
and redemption fees of $17.4 million, partiallyseff by decrease in administration and custodial ¢¢¢539.0 million. The fee increases2fl<
are primarily attributable to the increases in agerAUM. As mentioned above, the U.K. businesdhtced a single FMF in April 2014. T
resulted in an increase in investment managemestde$84.2 million and a corresponding decreaseivice and distribution fees.
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In the year ended December 31, 2013 , service &stdbdtion fees increased by $101.2 million ( £8.} to $ 872.8 million(year ende
December 31, 2012 : $ 771.6 milligrdue primarily to increases in distribution andemption fees of $42.5 million, administration anstodia
fees of $49.6 million and transfer agency feesi#.$ million. The impact of foreign exchange ratevements decreased service and distrib
fees by $3.2 million during the year ended Decerdie2013 The fee increases in 2013 are attributable torttreases in average AUM and
expiration of fund waivers.

Performance Fees

Performance fee revenues, including carried interasd performance fees related to partnershipstments and separate accounts
generated on certain management contracts wheorpenfice hurdles are achieved. Such fee revenuesaneled in operating revenues as o
performance measurement date, when the contrgmdd@rmance criteria have been met and when treomé of the transaction can be meas
reliably in accordance with Method 1 of ASC Topl25620-S99, “Revenue Recognition - Services - SE@eNs.” Cash receipt of performar
fees generally occurs after the contractual measemedate; however, the company may receive, fiore-totime, cash distributions of carri
interest before the measurement date. Such disitiis are reflected as deferred carried inteiabilities on the Consolidated Balance Sht
The performance measurement date is defined in eawstiact in which incentive and performance feeeneie agreements are in effect,
therefore the company has performance fee arrangsrtigat include monthly, quarterly and annual raesmsent dates. Given the uniquenes
each transaction, performance fee contracts arkiaed on an individual basis to determine if raxescan and should be recognized.
company does not recognize performance fee revehtlesre are any future performance contingenagsociated with them. Performance
will fluctuate from period to period and may notieate with general market changes, since motteofees are driven by relative performanc
the respective benchmark rather than by absoluferpgance. Of our $792.4 billion in AUM at Deceml®dr, 2014 , approximate§50.2 billior
or 6.3% , could potentially earn performance fees.

In the year ended December 31, 2014 , performazee icreased by $5.2 million ( 9.3% ) to $61.1lioml(year ended December 31, 2013
$55.9 million). Foreign exchange movements increased perfornfapseby $1.4 million in 2014 as compared to 2@%8r allowing for foreig!
exchange movements, performance fees increase8.®yrllion.

The performance fees generated in 2@tdse primarily due to products managed by thewotg investment teams: U.K. Equities ($<
million), Direct Real Estate ($9.8 million), Ass&llocation ($3.2 million), Asia Pacific teams ($3xillion), and Global Quantitative Equity te.
($2.9 million). During the year ended December2114, performance fees included $8.0 million (yemded December 31, 2013: $17.5 mill
from Edinburgh Investment Trust plc. The compansead to a reduction in the performance fee recévisbm the Trust in relation to the Tru
year ending March 31, 2014, with no performance faduture years.

In the year ended December 31, 2013 , performagesificreased by $14.5 million ( 35.0% ) to $ 56ifion (year ended December 31, 2012
$ 41.4 million ). The performance fees generate@0t3 arose primarily due to products managed by theofotlg investment teams: U.
Equities ($36.7 million), Global Quantitative Equteam ($4.4 million), Australian Equity ($3.4 nuih), Direct Real Estate ($1.6 million), and
Fixed Income team ($6.5 million).

Other Revenues

Other revenues include fees derived from our Ul&rapons, transaction commissions earned uponaleeo$ new investments into certair
our funds, and fees earned upon the completioraasactions in our direct real estate and privgtétg asset groups. Real estate transactior
are derived from commissions earned through thénigugnd selling of properties. Private equity tasten fees include commissions associ
with the restructuring of, and fees from providiadvice to, portfolio companies held by the fundsede transaction fees are recorded ir
Consolidated Financial Statements on the date wietransactions are legally closed. Other revealsssinclude the revenues of CIP.

In its capacity as sponsor of UITs, the company®ather revenues related to transactional sabegel resulting from the sale of UIT prodi
and from the difference between the purchase oabdioffer price of securities temporarily heldidom new UIT products. These revenues
recorded as other revenues net of concessionaterdevho distribute UITs to investors.

In the year ended December 31, 2014 , other regeingecased by $22.5 million ( 19.3% ) to $138.8iom (year ended December 31, 2013
$116.3 million ). The impact of foreign exchangdéeranovements offset the increase in other reve®@4$ million during the year end
December 31, 2014 as compared to the year endeehibec 31, 2013 . After allowing for foreign exchangte changes, the increaseothe
revenues was $22.9 million .
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The increase in other revenues includes incre@sesal estate acquisition and disposition fees€o® $nillion, mutual funds front end fees
$6.2 million, UIT revenues of $4.5 million and othevenues of $6.1 million, partially offset by deases in transaction commissions of
million during the year ended December 31, 2014pgzmed to the year ended December 31, 2013 .

In the year ended December 31, 2013 , other regeimgecased by $6.7 million ( 6.1% ) to $ 116.3lioml (year ended December 31, 2012
109.6 million). The impact of foreign exchange rate movementsebfthe increase in other revenues by $1.0 mildoning the year end
December 31, 2013 as compared to the year endeehiber 31, 2012. After allowing for foreign exchamgée changes, the increase in ¢
revenues was $7.7 million. The increase in otheemaes included increases in transaction commis0$2.0 million generated by our priv
equity group, UIT revenues of $3.5 million, mutdahd front end fees of $6.3 million and other rewes of $1.1 million, partially offset |
decreases in real estate acquisition and dispodities of $5.2 million during the year ended Decen®i, 2013s compared to the year en
December 31, 2012 .

Third-Party Distribution, Service and Advisory Erges

Third-party distribution, service and advisory expengsetude periodic renewal commissions paid to brokeid independent financial advis
for their continuing oversight of their clients'sass over the time they are invested, and are paignfier the servicing of client accounts. Rene
commissions are calculated based upon a perceotdge AUM value and apply to much of the compamga-U.S. retail operations, where tt
can also take the form of management fee rebatesrdvenues from our U.S. retail operations incli2le-l distribution fees, which are pas
through to brokers who sell the funds as thedty distribution expenses along with additionarketing support distribution costs. Both
revenues and the costs are dependent on the uindeflYy M of the brokers' clients. Thirgarty distribution expenses also include the arpatitr
of upfront commissions paid to brokéealers for sales of fund shares with a contingeférred sales charge (a charge levied to the tiowés
client redemption of AUM within a certain contragteeriod of time). These commissions are amort@ed the redemption period. Also inclut
in third-party distribution, service and advisongpenses are suibansfer agency fees that are paid to third paftegprocessing client she
purchases and redemptions, call center supportlaerd reporting.

Third-party distribution, service and advisory empes increased by $141.5 million ( 9.5% ) in tharyended December 31, 2014%tb,630."
million (year ended December 31, 2013 : $1,489.liani). The impact of foreign exchange rate movatadncreased thirgarty distributior
service and advisory expenses by $9.5 million dutire year ended December 31, 2014 as comparbe tear ended December 31, 201gter
allowing for foreign exchange rate changes, thesimse in third-party distribution, service and adw expenses was $132.0 milliomhe increas
includes increases in renewal commissions of $#8lBon, distribution fees of $57.1 million, traresf agent fees of $16.3 million, exter
commissions of $8.9 million and administration fe€$0.8 million. The increases are offset by dases in sub advisory fees of $0.4 million.
overall increase is reflective of the higher rafatetail management fees and service and distoibdiges.

Third-party distribution, service and advisory empes increased by $181.0 million ( 13.8% ) in tearyended December 31, 20131489..
million (year ended December 31, 2012 : $ 1,308ilam ). The impact of foreign exchange rate moesits decreased thighrty distributior
service and advisory expenses by $14.7 millionrdutihe year ended December 31, 2013 as compathd y@ar ended December 31, 20Bdter
allowing for foreign exchange rate changes, thesiase in thirgsarty distribution, service and advisory expensas $195.7 million. The incree
includes increases in renewal commissions of $18@lHon, distribution fees of $70.6 million, trafes agent fees of $11.6 million, exter
commissions of $5.0 million and administration fe€$0.9 million. The increases are offset by dases in sub advisory fees of $1.8 million.
overall increase is reflective of the higher redatetail management fees and service and distobdges. As part of the outsourcing of the |
transfer agency, operational process changes edsinitan accounting adjustment recognizing addiialstribution expense of $15.3 million
2012, which impacts the analysis above. This amithii expense is attributable to periods prior th220

Proportional share of revenues, net of third-padtgtribution expenses, from joint venture investimen

Management believes that the addition of our priomoal share of revenues, net of thpdrty distribution expenses, from joint veni
arrangements should be added to operating reveawssve at net revenues, as it is important taleate the contribution to the business tha
joint venture arrangements are making. “Schedule of Non-GAAP Informatiorfor additional disclosures regarding the use ofreeénues. Tt
company's most significant joint venture arrangemesrour 49%investment in Invesco Great Wall Fund Managemenn@my Limited (th
“Invesco Great Wall” joint venture).

Our proportional share of revenues, net of thirdypdistribution expenses, from joint venture inwesnts increased by $5.0 million ( 9.7%o
$56.7 million for the year ended December 31, 2Q&4r ended December 31, 2013 : $51.7 million § iAcrease
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moved in line with our share of the Invesco GreailMoint venture's average AUM for the year en@sttember 31, 2014 , which w$4.9 billior
compared to $4.0 billion at the year ended Decer@bep013 .

Our proportional share of revenues, net of tipiadty distribution expenses, from joint venturedstments increased by $14.2 million (37.9%
$51.7 million for the year ended December 31, 2@&2r ended December 31, 201837.5 million). The increase moved in line witlr share ¢
the Invesco Great Wall joint venture's average AfdMthe year ended December 31, 2013 , which was i$iflion , compared to $3.0 billioat
the year ended December 31, 2012 .

Management, performance and other fees earned @b

Management believes that the consolidation of iteeat products may impact a reader's analysis pluaderlying results of operations :
could result in investor confusion or the productif information about the company by analysts xdemal credit rating agencies that is
reflective of the underlying results of operati@msl financial condition of the company. Accordinglyanagement believes that it is appropria
adjust operating revenues for the impact of ClRdltulating net revenues. As management and peaforenfees earned by Invesco from
consolidated products are eliminated upon congidideof the investment products, management bedidhat it is appropriate to add th
operating revenues back in the calculation of eeeénues. See “Schedule of Non-GAAP Informatifmr”additional disclosures regarding the
of net revenues.

The elimination of management and performance éaesed from CIP decreased by $2.5 million to $8&ilBon in the year ended
December 31, 2014 (year ended December 31, 20383 $nillion ). The decrease is due primarily te impact of deconsolidation and paydowns
of CLO notes exceeding the impact of newly consdéd CLO notes.

The elimination of management and performance femmed from CIP decreased by $2.7 million to $3&i8ion in the year ende
December 31, 2013 (year ended December 31, 2842.0 million). The decrease is primarily duete impact of funds deconsolidated during
year ended December 31, 2013 .

Once funds are deconsolidated, the managementeafatpance fees are no longer eliminated and dlected in the respective revenue
items in the Consolidated Statements of Income.

Operating Expenses

The main categories of operating expenses, andditee and percentage changes between periodasdodiows:

Variance
Years ended December 31, 2014 vs 2013 2013 vs 2012

$ in millions 2014 2013 2012 $ Change % Change $ Change % Change

Employee compensation 1,394.¢ 1,329.: 1,228.( 65.2 4.C% 101.: 8.2%
Third-party distribution, service and advisory 1,630. 1,489.. 1,308.: 141.F 9.£% 181.( 13.£%
Marketing 112.1 98.€ 102.2 B8 13.7% (3.6 (3.5%
Property, office and technology 336.¢ 292.¢ 265.] 43.€ 14.€% 27.7 10.4%
General and administrative 396.t 311.: 296.1 85.2 274 % 15.2 51%
Transaction and integration — 3.2 8.2 3.2 (2100.0% (5.0 (61.0%
Total operating expenses 3,870.: 3,524 3,207.¢ 345.¢ 9.6 % 316.¢ 9.€%
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The table below sets forth these expense categasies percentage of total operating expenses aexhtopy revenues, which we beli
provides useful information as to the relative gigance of each type of expense.

% of Total % of % of Total % of % of Total % of
Operating Operating Operating Operating Operating Operating
$ in millions 2014 Expenses Revenues 2013 Expenses Revenues 2012 Expenses Revenues
Employee compensation  1,394.! 36.(% 27.1%  1,329. 37.%% 28.6%  1,228.( 38.2% 30.2%
Third-party distribution,
service and advisory 1,630. 42.1% 31.7%  1,489.. 42.2% 32.1% 1,308.. 40.8% 32.2%
Marketing 112.1 2.5% 2.2% 98.€ 2.8% 2.1% 102.2 3.2% 2.5%
Property, office and
technology 336.¢ 8.7% 6.5% 292.¢ 8.2% 6.2% 265.1 8.2% 6.5%
General and administrative ~ 396.£ 10.2% 7.7% 311.: 8.8% 6.7% 296.1 9.2% 7.2%
Transaction and integration — —% —% 3.2 0.1% 0.1% 8.2 0.2% 0.2%
Total operating expenses __ 3,870 100.(% 75.%  3,524. 100.(% 75.9%  3,207.¢ 100.(% 79.1%

During the year ended December 31, 2014 , operatkmenses increased by $345.8 million ( 9.8% ) 38#0.2 million (year ende
December 31, 2013 : $ 3,524.4 million ). The imp&Edioreign exchange rate movements increased tipgraxpenses by $17.7 million , 8r5%
of total operating expenses, during the year erdecember 31, 2014 as compared to the year endeenibec 31, 2013 After allowing fo
foreign exchange rate changes, the increase iratipgiexpenses was $328.1 million.

During the year ended December 31, 2013 , operakmenses increased by $ 316.6 million ( 9.9% $t8,524.4 million(year ende
December 31, 2012 : $ 3,207.8 millignThe impact of foreign exchange rate movementsebtthe increase in operating expenses by !
million, or 1.1% of total operating expenses, dgrihe year ended December 31, 2013 as comparée tgetrr ended December 31, 20¥4ter
allowing for foreign exchange rate changes, thesige in operating expenses was $356.8 million.

Employee Compensation

Employee compensation includes salary, cash bonasdsshardased payment plans designed to attract and rétairhighest calib
employees. Employee staff benefit plan costs agdofidaxes are also included in employee compémsat

Employee compensation increased $65.2 million §4)30 $1,394.5 million in the year ended Decentifer2014 (year ende®ecember 3:
2013 : $1,329.3 million ). The impact of foreigrchange rate movements increased employee compenbat0.6 millionduring the year end
December 31, 2014 as compared to the year endeshiber 31, 2013After allowing for foreign exchange rate changbs,increase in employ
compensation was $64.6 million .

Direct compensation increased $63.9 million prifyadue to increases in annual cash bonuses of $6li8n, base salaries of $30.7 millic
and shardsased costs of $5.8 million, partially offset bycdEmases in sales commissions of $12.0 million, rdefecompensation costs of $
million and other compensation costs of $1.1 milladuring the year ended December 31, 2014 whempared to the year end&kcember 3.
2013. Improved company performance and increased heatlaere the primary reasons for the increase mpamsation. Other employ
compensation increases included a $2.8 millioneiase in payroll taxes related to increased compiensaosts and a $4.3 million increase in ¢
relocation costs. Such increases were offset b§.4 fillion decrease in other benefits during tharyended December 31, 2(dsicompared

the year ended December 31, 2013 .

Employee compensation increased $ 101.3 million.2%8) to $ 1,329.3 million in the year ended DelbenB1, 2013(year endel
December 31, 2012 : $ 1,228.0 millipriThe impact of foreign exchange rate movemerfebthe increase in employee compensation by .
million during the year ended December 31, 2018a@spared to the year ended December 31, 204ffer allowing for foreign exchange ri
changes, the increase in employee compensatio$ a7 million.

Direct compensation increased $101.9 million arduithes increases in annual cash bonuses of $5%i6rmbase salaries of $13.7 millic
sales commissions of $11.5 million, shassed costs of $2.9 million and other deferred @mation costs of $11.9 million during the yearez
December 31, 2013 when compared to the year endedriber 31, 2012 Improved company performance was the primaryareder the
increase in compensation. Direct compensation ialdaded a $3.5 million increase in signing andeseance costs and $3.1 million increas
bonuses linked to performance fee revenues, dffset$4.5 million reduction in vacation expensemyithe year ended December 31, 20d®r
compared to the year ended December 31, 2012 .
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Other employee compensation increases includedZarilion increase in payroll taxes related toreased compensation costs and a $5.8 m
increase in staff relocation costs during the ysatted December 31, 2013 as compared to the yead ebdcember 31, 2012elated primarily t
relocations of several U.S. based groups.

Headcount, on a continuing operations basis, acdeer 31, 2014 was 6,264 ( December 31, 2013 acdrizer 31, 2012 : 5,932 ah¢B8¢
respectively). The company had 6,128 employeesaeidber 31, 2012 , including employees of Atlamtigst.

Third-Party Distribution, Service and Advisory Erges
Third-party distribution, service and advisory emgpes are discussed above in the operating anéveriues section.
Marketing

Marketing expenses include the cost of direct athieg of our products through trade publicatiotedevision and other media, and pu
relations costs, such as the marketing of the cogipgroducts through conferences or other spohipssand the cost of marketimglatec
employee travel.

Marketing expenses increased by $13.5 million 7%3) in the year ended December 31, 2014 to $1d@libn (year endeddecember 3:
2013 : $98.6 million ). The impact of foreign exolge rate movements offset the increase in marketipgnses by $0.2 millionAfter allowing
for foreign exchange rate movements, the increase $13.7 million during the year ended December2814as compared to the year en
December 31, 2013 .

The increase during the year ended December 314, iB0lLides increases in advertising expenses &fid@lion, client event expenses of $4.7
million and marketing travel and entertainment ergees of $3.0 million. These increases were primdriven by U.K. equities advertising
campaigns, increased marketing spend by U.S. eetdiproduct launch initiatives in Asia. These éases were offset by decreases in other
marketing costs of $0.8 million.

Marketing expenses decreased by $ 3.6 million %3).5n the year ended December 31, 2013 to $ 98l@®m(year ended December 31, 2012
$ 102.2 million). The impact of foreign exchange rate movemerftebthe decrease in marketing expenses by $0liomduring the year end
December 31, 2013 as compared to the year endezhiber 31, 2012After allowing for foreign exchange rate changhs,increase in marketi
expenses was $2.9 milliothe decrease includes decreases in sales literamgreesearch of $1.7 million, marketing travel amdertainmer
expenses of $1.7 million, other marketing cost$ million and corporate sponsorships of $0.7ionil These were offset by increases in ¢
event expenses of $2.5 million, driven by advergstampaigns as we focused on specific producteavess, and advertising expense increas
$0.4 million compared to the year ended Decembgp@12.

Property, Office and Technology

Property, office and technology expenses incluae aad utilities for our various leased facilitieigpreciation of compangwned propert
capitalized software and computer equipment cosisor noneapitalized computer equipment and software puehasnd related maintena
payments, and costs related to externally provapetations, technology, middle office, and backceffnanagement services.

Property, office and technology expenses increase#i43.6 million ( 14.9% ) to $336.4 million in thear ended December 31, 2034al
ended December 31, 2013 : $292.8 milljoThe impact of foreign exchange rate movemerteeased property, office and technology expe
by $3.0 million during the year ended December2BiL4 as compared to the year ended December 33, ZGter allowing for foreign exchan
rate movements, the increase was $40.6 million.

Property and office expenses increased $33.1 mitimmpared to 2013due to a charge of $33.1 million incurred in fingt quarter, associat
with vacating leased properties in connection wwithusiness optimization initiative. Property anfiicef costs are generally trending upwards,
to market conditions. However, the business optiion initiative undertaken in 2014 has mitigatéeé increase in the current period,
therefore property and office costs (excludinglibsiness optimization charge) have remained corbfeata 2013.

Technology and communications expenses increasé&ddilfion over the comparable 20p&riod. The increase includes increased depren
and maintenance cost of $9.8 million, increaseth&e and equipment purchases of $1.1 million anteased outsourced administration cos
$8.6 million, as 2014 reflects a full year of theKUand the European transfer
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agency transitions to a third party provider, whigtre completed mid-2013echnology and communications expenses in 2018ded a char
of $11.7 million related to the write-off of cafiteed IT software development costs.

Property, office and technology expenses increagefl 27.7 million ( 10.4% ) to $292.8 million inglyear ended December 31, 2qy8al
ended December 31, 2012 : $265.1 milljoithe impact of foreign exchange rate movemerfiebthe increase in property, office and techng
expenses by $3.7 million during the year ended Bes 31, 2013 as compared to the year ended Dec&hp2012. After allowing for foreigi
exchange rate movements, the increase was $31idmmil

Property and office expenses decreased $0.8 mifli@r the comparable 20%&riod, due to decreases in rent expense of $2l®mi$0.€
million in operating service and propertyanagement fees, other property costs of $0.7amilind property lease decreases of $0.1 milliors
was partially offset by an increase in depreciatdr$3.4 million. The decrease in rent expensénipart, due to a prior year $1.7 million ¢
charge for leased space related to consolidati@ifick space. The depreciation increase inclutiesges for lease exits in Canada and a full
of depreciation on renovations in the Houston aorbfito offices completed during the prior year.

Technology and communications expenses increase@ $8illion in 2013 over the comparable 20d&riod. The increase includes incre:
outsourced administration costs of $15.1 milliotated to the U.K. and the European transfer agéransitions to a third party provider, wh
were completed mid-2013. The increase also incliadeharge of $11.7 million in 2013 related to thatewoff of capitalized IT softwal
development costs, together with increased depi@ciaxpenses of $6.3 millionrbm an ongoing investment in portfolio management elien
engagement technology initiatives.

General and Administrative

General and administrative expenses include priofeailsservices costs, such as information senvitsaiptions, consulting fees, professit
insurance costs, audit, tax and legal fees, marketing related employee travel expendituresuigoent and training costs, and the amortize
of certain intangible assets.

General and administrative expenses increased By $8illion ( 27.4% ) to $396.5 million in the yeanded December 31, 20{year ende
December 31, 2013 : $311.3 millign The impact of foreign exchange rate movementgeased general and administrative expenses b
million during the year ended December 31, 2014@spared to the year ended December 31, 204f8r allowing for foreign exchange ri
movements, the increase was $80.4 million.

The increase in general and administrative expamdades the U.K. Financial Conduct Authority papadf $31.1 million and related le¢
costs of $0.5 million that were incurred in 2014n@ral and administrative expenses for 2014 aldade an expense of $5.3 million related
fund reimbursement settlement cost and $25.8 milliorespect of a mulifear fund reimbursement expense associated witbrigial private
equity management fees. The latter charge resplietarily from using a more appropriate methodologgarding the calculation of offsets
management fees. In addition, the increase aldodes a $12.0 million increase in mutual fund exy@snand increases of $5.7 million in o
general and administrative costs.

General and administrative expenses increased By $iillion ( 5.1% ) to $311.3 million in the yeanded December 31, 20{$ear ende
December 31, 2012 : $ 296.1 millignThe impact of foreign exchange movements offsetincrease in general and administrative expelmg
$3.7 million during the year ended December 31,3284 compared to the year ended December 31, 26tE2.allowing for foreign exchani
movements, the increase was $18.9 million.

The increase in general and administrative expenpemarily due to higher professional servicemtcactor and legal costs of $19.2 milli
including increased costs relating to regulatdryen activity in the U.K., costs to develop thmmpliance and risk management support func
across Europe and costs associated with new prodwefopment. Other increases include $5.5 milibtravel expenses, $2.6 million of va
added taxes (VAT) and $2.5 million of informatioengces. These other increases are offset by arfilian decrease in intangible amortizat
expense and a $1.9 million reduction in foreignhexmge settlement costs. The decrease in intangibetization in 2013eflects the completic
in mid-2012 of amortization of brand intangibletated to an acquired business.
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Transaction and integration

Transaction and integration expenses include aitigmiselated charges incurred during the periods tocefiebusiness combination, includ
legal, regulatory, advisory, valuation, integrati@tated employee incentive awards and other prioiesis or consulting fees, general

administrative costs, including travel costs raldtethe transaction and the costs of temporaffistaolved in executing the transaction, and post-

closing costs of integrating the acquired busimetssthe company's existing operations. Additionaltansaction and integration expenses inc
legal costs related to the defense of legal chgdlerto auction rate preferred securities redemptigith respect to various closedd fund
included in the acquisition.

There were no transaction and integration expemse®014. Transaction and integration charges we3& $nillion in the year end
December 31, 2013 (year ended December 31, 20822 ®illion) and largely relate to the business acquired D2Transaction and integrat
expenses during the year ended December 31, 20harpy relate to the final round of opemded fund mergers and include professional ses
and shareholder communications costs, as well datep in sales literature. Transaction and integrasts ceased in the first half of 2013.

Operating Income, Adjusted Operating Income, Opegatargin and Adjusted Operating Margin

Operating income increased by $156.7 million ( %4.0to $1,276.9 million in the year ended Decen8igr2014 (year endedecember 3:
2013 : $1,120.2 million ). Operating margin (opgrgtincome divided by operating revenues), incrddase24.8% in the year end&kcember 3:
2014 from 24.1% in the year ended December 31, 201® increase in operating income and marginltes@rom a greaterelative increase
operating revenues ( 10.8% ) than in operating esg@® ( 9.8% ) during the period. Adjusted operatimapme, increased b$202.9 millior
( 15.7% ) to $1,495.0 million in the year ended &uber 31, 2014 from $1,292.1 million in the yeademh December 31, 2013Adjustec
operating margin increased to 41.4% in the yeaeérdecember 31, 2014 from 39.7% in the year endszbDber 31, 2013 . Se8chedule ¢
Non-GAAP Information”for a reconciliation of operating revenues to retenues, a reconciliation of operating income tustdd operatin
income and additional important disclosures regaydiet revenues, adjusted operating income andtadjoperating margin.

Operating income increased by $ 277.6 million @32 to $ 1,120.2 million in the year ended Decenig 2013 (year endddecember 3:
2012 : $ 842.6 million ). Operating margin (opargtincome divided by operating revenues), increasetf.1% in the year end&kcember 3:
2013 from 20.8% in the year ended December 31, 20t increase in operating income and margin tedgdtom a higher relative increase
operating revenues ( 14.7% ) than in operating esg@® ( 9.9% ) during the period. Adjusted operatimpme increased b$280.0 millior
(27.7% ) to $1,292.1 million in the year ended ®&aber 31, 2013 from $1,012.1 million in the yeadexh December 31, 2012Adjustec
operating margin increased to 39.7% in the yeaeémecember 31, 2013 from 35.7% in the year endsxDber 31, 2012 .

Other Income and Expenses

The main categories of other income and expensesha dollar and percentage changes between paieds follows:

Variance
Years ended December 31, 2014 vs 2013 2013 vs 2012

$ in millions 2014 2013 2012 $ Change % Change $ Change % Change
Equity in earnings of unconsolidated affiliates 32.¢ 35.5 29.7 2.7 (7.€)% 5.8 19.£%
Interest and dividend income 13.1 10.C 9.8 3.1 31.(% 0.2 2%
Interest expense (73.1) (44.¢) (52.9) (28.5) 63.€ % 7.7 (14.9)%
Other gains and losses, net 28.1 2.€ 8.2 25.F 980.¢ % (5.7 (68.71)%
Other income/(expense) of CSIP, net 24.: 2.¢ — 21.4 737.€% 2.6 N/A
Other income and expenses of CIP:

Interest and dividend income of CIP 206.5 190.( 258.t 16.5 8.7% (68.5) (26.5%

Interest expense of CIP (133.9 (123.9) (168.9) (10.6 8.€% 45.C (26. )%

Other gains/(losses) of CIP, net 20.4 61.€ (97.7) (41.5) (67.0% 159.€ (163.9%
Total other income and expenses 118.2 135.( (12.0 (16.¢) (12.9% 147.( N/A
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Equity in earnings of unconsolidated affiliates

Equity in earnings of unconsolidated affiliates mesed by $2.7 million ( 7.6% ) to $32.8 millionthre year ended December 31, 2Qydal
ended December 31, 2013 : $35.5 million ). The elsein equity in earnings is driven by decreases ob $8illion in earnings from ol
investment in Invesco Mortgage Capital Inc. anddeareases of $2.6 million in our share of the miadkiven valuation change in the underly
holdings of our private equity partnership investise partially offset by increases of $3.3 millionour real estate partnership investments,
million in our share of earnings of our joint vergunvestments in China and $0.5 million in ceriaiiner partnerships.

Equity in earnings of unconsolidated affiliatesrgwsed by $5.8 million (19.5%) to $35.5 millionthre year ended December 31, 2@¢8a
ended December 31, 2012 : $29.7 million). The iaseein equity in earnings is driven by net increaseour share of the marketiven valuatio
increases in the underlying holdings of $8.5 millia our private equity partnership investments &8d7 million in our real estate partners
investments, offset by decreases of the same naf$&.9 million in our investment in Invesco Maaitge Capital Inc. and $1.5 million in cert
other partnerships.

Interest and dividend income and interest expense

Interest and dividend income increased by $3.lignill 31.0% ) to $13.1 million in the year endedcBmber 31, 2014year ende
December 31, 2013 : $10.0 million ) due to higheidgnds received from seed money.

Interest expense increased by $28.5 million ( 63)3%$73.1 million in the year ended DecemberZ114 (year ended December 31, 2013
$44.6 million ) primarily due to the changes indeterm financing arrangements made during 2@h&h increased the overall borrowing c
versus the comparative period.

Interest and dividend income increased by $0.2amil{2.0%) to $10.0 million in the year ended Deben31, 2013 (year end&kcember 3:
2012 : $9.8 million).

Interest expense decreased by $7.7 million (14.t9%44.6 million in the year ended December 31,32Qfar ended December 31, 2012
$52.3 million) primarily due to the changes in letegm financing arrangements made during 2@t2ch lowered the overall borrowing cc
versus the comparative period.

Other gains and losses, net

Other gains and losses, net were a net gain ofl$8Bion in the year ended December 31, 2014 aspaoed to a net gain of $2.6 milliamthe
year ended December 31, 2013 . Included withinraglans and losses, net in the year ended DeceBibe&014is a net gain of $12.5 millic
resulting from the appreciation of investments Heldour deferred compensation plans, a net gai®ddd million from other trading investme
and net realized gains from available for sale @heér investments of $12.9 million. These gainsengfset by losses of $1.1 million from trad
seed money and $ 0.2 million in net foreign exclealogses (year ended December 31, 28R 6 million in net foreign exchange losses) log
revaluation of intercompany foreign currency denwated loans into the various functional currenciesur subsidiaries. See Item 8, Finar
Statements and Supplementary Data, - Note 14 et@hins and Losses, Net" for additional infornmatio

Other gains and losses, net were a net gain ofr#lién in the year ended December 31, 2@%3ompared to a net gain of $8.3 million in
year ended December 31, 2012 . Included withinrajhéns and losses in the year ended Decembei03Bj2a net gain of $38.5 million resulti
from the appreciation of investments held for oefetred compensation plans and net realized gedns &vailable for sale and other investm
of $5.0 million. These gains were offset by a mliloss of $6.6 million on the liquidation of aiowestment and sale of other securities tog
with a loss of $31.9 million recorded for a payment managed investment trust which resulted énstibsequent termination of an outstan
support agreement. A net loss of $1.8 million wis® aecorded in 2013 related to the mark¥tarket of foreign exchange put option contr
intended to provide protection against the impée significant decline in the Pound Sterling/U.8lIBr foreign exchange rate. In the year et
December 31, 2013 , we experienced $0.6 milliomen foreign exchange lo sses (year ended Decembe&032: $0.3 million in net foreig
exchange gains) on the revaluation of intercomgarsign currency denominated loans into the varfomstional currencies of our subsidiaries.
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Other income/(expense) of CSIP

In the year ended December 31, 2014 , other inqexménse) of CSIP, net totaled $ 24.3 milliarincome (year ended December 31, 2
$2.9 million) and consists of $10.7 million of intst and dividend income and other net gains of@8llion (year ended December 31, 2(
$0.9 million and $2.0 million respectively). Theciease in other income/(expense) of CSIP duringt28brimarily attributable to a full year
activity being consolidated in 2014, whereas CSi&dpcts were initially consolidated in the thirdagier of 2013. The addition of thiqghrty
capital into CSIP products during 2014 and marketfggmance also contributed to the increase. See I8, Financial Statements i
Supplementary Data - Notes 1, "Accounting Policasl 19 , “Consolidated Sponsored Investment Risdufor additional details.

Non-operating income and expense of CIP

Interest income of CIP results from interest geteetrdy the collateral assets held by consolidate@<C which is used to satisfy the inte
expenses of the notes issued by the consolidatéas@Ind other CLO operating expense requiremerdsidimg the payment of the managen
and performance fees to the company as investmanager. See Item 8, Financial Statements and Supptary Data - Note 20 Consolidate
Investment Products,” for additional details.

In the year ended December 31, 2014 , interesdandiend income of CIP increased by $16.5 millio8.7% ) to $206.5 millioffyear ende
December 31, 2013 : $190.0 million ). Interest egaeof CIP increased by $10.6 million ( 8.6% ) 18%9 million (year ende®ecember 3:
2013 : $123.3 million). The increase in interest income and intereseesp of CIP in the 2014 period is due primarilythe impact c
consolidation of CLO notes issued after SeptembePB13, exceeding the impact of deconsolidatiahaydowns of CLO notes.

Included in other gains/(losses) of CIP, net, aaized and unrealized gains and losses on therlyimdeinvestments and debt of CIP. In
year ended December 31, 2014 , other gains andsla$sCIP were a net gain of $20.4 million , as parad to a net gain of $61.9 milliam the
year ended December 31, 2013 . The net gain i2@iel period is primarily associated with an increasemarket value of private equ
investments exceeding losses associated with tmedse in market value of the lotegm debt of CLOs and the decrease in market va@l@L.O
investments.

In the year ended December 31, 2013terest and dividend income of CIP decrease&a8/5 million (26.5%) to $190.0 million (year en
December 31, 2012$258.5 million) due primarily to the impact ofetlthird quarter 2012 sale of our management agnetsnamd equity intere:
in certain CLOs. Interest expense of CIP decreagetd5.0 million (26.7%) to $123.3 million (yeards=d December 31, 20125168.3 million)
also primarily due to the impact of the third qea2012 sale of our management agreements ang éufeitests in certain CLOs.

In the year ended December 31, 201t3er gains and losses of CIP were a net gain bdillion, as compared to a net loss of $97.Tionilin
the year ended December 31, 2012 . The net gameir2013period is primarily associated with an increasenarket value of CLO and prive
equity investments exceeding losses associatedthdtincrease in market value of the long-term déi@LOs.

Net impact of CIP and related noncontrolling inteiein consolidated entities

As illustrated in the Summary of Income Statemempdct of CIP table at the beginning of this Resoit®perations section, the consolida
of investment products during the year ended Deeer®b, 2014 resulted in an increase to net incom®ld.1 million before attribution t
noncontrolling interests. Invesco invests in onlyation of these products, and as a result thisga@ is offset by amounts attributable
noncontrolling interests of $3.3 million , resuflim a net increase in net income attributableoimmon shareholders of $7.8 millipmepresentin
the changes in the market value of the companyripin its consolidated CLOs, which is reclassifinto other gains/(losses) from accumul
other comprehensive income upon consolidation.

The consolidation of investment products duringytear ended December 31, 2G&3ulted in an increase to net income of $36.Ganilbefore
attribution to noncontrolling interests. This netirgis offset by amounts attributed to noncontngllinterests of $44.7 million, resulting in a
decrease in net income attributable to common kbéders of $8.7 million.

The consolidation of investment products duringytbar ended December 31, 20&8ulted in a decrease to net income of $100.5amibefore

attribution to noncontrolling interests. This ne$s is offset by amounts attributable to noncoliiglinterests of $89.8 million, resulting in a
decrease in net income attributable to common kb&ders of $10.7 million.
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Noncontrolling interests in consolidated entitiepresent the profit or loss amounts attributedit@ tparty investors in CIP. The impact of .
gains or losses resulting from valuation changeahennvestments and debt of CIP attributable ¢oittterests of third parties are offset by cha
in gains and losses attributable to noncontrollimtgrests in consolidated entities in the ConstdideFinancial Statements and therefore dc
have a material effect on the financial conditioperating results (including earnings per shargidity or capital resources attributable to
company's common shareholders.

Additionally, CIP represent less than 1% of the pany's AUM. Therefore, the net gains or losses|8f &e not indicative of the performal
of the company's aggregate assets under management.

Income Before Taxes

Total income before taxes includes income befaxedaf CIP. CIP are taxed at the investor level moidat the product entity level; thereft
there is no tax provision reflected in the net istpaf CIP. Accordingly, the table included in Iteé8n Financial Statements and Supplemet
Data, Note 15 "Taxation," illustrating the division of incom&§ses) before taxes between U.S. and Foreigrrisafted such that the inco
before taxes of CIP is separately stated. The cortanebelow discusses disparities between U.SFanelign income before taxes in the Taxe
footnote and U.S. and Foreign operating revenuégin 8. Financial Statements and Supplementarg,Dite 17 , "Geographic Information.”

Total U.S. income before taxes of $722.6 million thee year ended December 31, 2014 includes indwefme taxes of CIP of $63.0 millign
which primarily consists of income from consolidhterivate equity partnerships. U.S. income befapee$ from CIP increase$il7.8 millior
(139.4% ) from 2013ue primarily to greater investment gains generbiethese private equity partnerships. Excluding,@J.S. income befo
taxes in 2014 increased $106.5 million ( 19.3%¢ome before taxes in 20irkreased due to a larger increase in U.S. opegrativenues (9.19
than operating expenses and other income and exp€&h%).

Total Foreign income before taxes of $672.5 millionthe year ended December 31, 2014 includegs$olssfore taxes of CIP of $51.9 millipn
which primarily consists of losses from consolida@_Os. Foreign CIP pre-tax losses totaled $511Bamiin 2014 compared to prax losses ¢
$9.2 million in 2013 due primarily to greater lossan investments held by the Company's consolidateds in 2014. Excluding CIP, foreig
income before taxes increased by $58.3 million8%@). Foreign income before taxes in 20hdreased due to a larger increase in Fo
operating revenues (12.3%) than operating expgide$%); slightly offset by a decrease in Foreigimeoincome.

Total U.S. income before taxes of $598.3 milliontlee year ended December 31, 2013 ( December(3P, 2$516.3 millior) includes incom
before taxes of CIP of $45.2 million ( December 2212 : $59.7 millior). U.S. income before taxes of CIP primarily cotssisf income fror
consolidated private equity partnerships and ferybar ended December 31, 2013 , was a decrea&&k4df million ( 24.3% ) from 2018ue
primarily to lower gains generated by these priveiaity partnerships. Excluding CIP, U.S. incom#nhetaxes in 2013 increase @6.5 millior
(21.1% ). Income before taxes in 2013 had a sdwdtease, contrary to the 13.2% incrdase.S. operating revenues, due primarily to all
settlement gain recognized in 2012 .

Total Foreign income before taxes of $656.9 millfon the year ended December 31, 2013 ( Decemhe2@!l2 : $314.3 million) include:
losses before taxes of CIP of $9.2 million ( Decenti, 2012 : income before taxes of CIP of $1&aillon ). Foreign income in 2018ecrease
more significantly than the 16.2% increase in Fgmedperating revenues during the period due tceasad foreign expenses incurred in 2013
such as the $15.3 million additional distributicee frecorded in the U.K., as discussed above, apdners incurred in connection with
outsourcing of the European transfer agency.

Income Tax Expense

Our effective tax rate for the year ended DecerBier2014 increased to 28.0% (year ended Decemhet(3B : 26.8%99. The inclusion ¢
income from non-controlling interests increased @ie period-over-period by 0.6% ( 0.3% decreasthé¢oeffective tax rate in 2014 afdP%
decrease to the effective tax rate in 2013 ). 20&Kided rate increases of 0.5% as result of tgislation changes in New York and of 0.6%
result of the FCA settlement. Also included in 204dre rate decreases of 0.5% as a result of thgmémm of previously unrecognized 1
benefits and of 0.3% as a result of the fund rersdment expense. The remainder of the rate moversnprimarily due to changes in the mi.
pre-tax income.

Our effective tax rate for the year ended Decertier2013 decreased to 26.8% (year ended Decemp@032 : 31.5% primarily due ti
income in non-controlling interests in 2013 verfsses in 2012 . The inclusion of noantrolling interests decreased our effective &be by
0.9% in 2013 and increased our rate 3.1% in 20t&.remainder of the rate movement was primariky tduchanges in the mix of ptax income
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Income from Discontinued Operations

On December 31, 2013, the company completed thee afaltlantic Trust. The operating results and ¢faén associated with the sale
reflected as discontinued operations in the Codatdd Statements of Income and are therefore esdtlfidm the continuing operations
Invesco. Comparative periods shown in the Cons@ii&tatements of Income have been adjusted t@onkith this presentation. See Iten
Financial Statements and Supplementary Data, Nbte'Riscontinued Operations.”

Schedule of Non-GAAP Information

We are presenting the following n@AAP performance measures: net revenue (and bylesitin, net revenue yield on AUM), adjus
operating income (and by calculation, adjusted aoey margin), adjusted net income attributabledmmon shareholders (and by calcula
adjusted diluted earnings per share (EPS)). We\eelihese noGAAP measures provide greater transparency intdbaginess on an ongoi
operations basis and allow more appropriate corepasi with industry peers. Management uses thederp@nce measures to evaluate
business, and they are consistent with internalag@ment reporting. The most directly comparable G&AP measures are operating revel
(and by calculation, gross revenue yield on AUM)emating income (and by calculation, operating nmgrget income attributable to comn
shareholders (and by calculation, diluted EPS)hEdi¢chese measures is discussed more fully below.

These norGAAP measures should not be considered as substifat any measures derived in accordance with GAAP and may not t
comparable to other similarly titled measures dfeotcompanies. Additional reconciling items mayadukled in the future to these nGAAP
measures if deemed appropriate. The tax effedek® reconciling items that are presented néaxohave been calculated based on the ta
attributable to the jurisdiction to which the transon relates.

The following are reconciliations of operating reves, operating income (and by calculation, opggatiargin), and net income attributabl
common shareholders (and by calculation, dilute®)&bh a U.S. GAAP basis to net revenues, adjugpedating income (and by calculati
adjusted operating margin), and adjusted net incattnibutable to common shareholders (and by cafimn, adjusted diluted EPS). Notes to
reconciliations follow the tables.

Reconciliation of Operating revenues to Net revenise

$ in millions 2014 2013 2012 2011 2010
Operating revenues, U.S. GAAP basis 5,147.; 4,644.¢ 4,050.¢ 3,982.: 3,385.¢
Proportional share of revenues, net of third-pdityribution expenses, from

joint venture investment8 56.7 51.% 37.t 41.4 42.2
Third party distribution, service and advisory exgpes® (1,630.) (1,489.) (1,308.) (1,279.9) (1,051.0
CIp® 35.2 37.€ 41.C 47.c 45.C
Other reconciling item® — 7.C 15.2 — —
Net revenues 3,608. 3,252.( 2,836.( 2,791.¢ 2,422
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Reconciliation of Operating income to Adjusted opeating income:

$ in millions 2014 2013 2012 2011 2010
Operating income, U.S. GAAP basis 1,276.¢ 1,120.: 842.¢ 882.1 579.¢
Pr(tln)portlonal share of net operating income fromtjgenture investmen 25.¢ 212 15.7 19.5 29¢
CIP® 69.¢ 73.C 725 60.2 54.¢
Acquisition/disposition related adjustmefits 12.€ 23.C 31.4 66.7 188.(
Compensation expense related to market valuatiangss in deferred

compensation plart3 11.5 25.1 14.2 5.8 9.3
Other reconciling item® 98.2 29.t 35.€ 12.1 24.2
Adjusted operating income 1,495.( 1,292.: 1,012.: 1,046.: 878.7
Operating margin* 24.8% 24.1% 20.8% 22.2% 17.1%
Adjusted operating margin** 41.%% 39.7% 35.7% 37.5% 36.2%

Reconciliation of Net income attributable to commorshareholders to Adjusted net income attributabled common shareholders:

$ in millions, except per share data 2014 2013 2012 2011 2010
Net income attributable to common shareholders, GSAP basis 988.1 940.: 677.1 729.7 465.5
CIP, eliminated upon consolidatith (7.9) 8.7 10.7 (20.2) (6.9)
Acquisition/disposition related adjustments, netaof® 36.2 (23.9) 21.¢ 62.2 148.1
Deferred compensation plan market valuation chaagdslividend income less

compensation expense, net of fx 0.3 (12.¢) (7.4) 2.t (5.3
Other reconciling items, net of t&x 78.€ 40.7 46.2 (15.2) 17.C
Adjusted net income attributable to common shawdrsl 1,094.¢ 953.c 748.¢ 759.1 618.7
Average shares outstanding - diluted 435.€ 448.F 453.¢ 464.5 463.2
Diluted EPS $2.25 $2.1( $1.4¢ $1.5% $1.01
Adjusted diluted EPS*** $2.51 $2.1: $1.65 $1.6: $1.3¢

*  QOperating margin is equal to operating income diglidy operating revenu

**  Adjusted operating margin is equal to adjusted aigey income divided by net revent

% Adjusted diluted EPS is equal to adjusted net iredttributable to common shareholders divided ley weighted average sha
outstanding amount used in the calculation of dduEPS.

() Proportional share of net revenues and operatirgpine from joint venture investme

The company has two joint venture investments im&hrhe Invesco Great Wall joint venture is on¢hef largest Sindereign manage
of equity products in China, with AUM of approxirefit $10.0 billion as of December 31, 2014 . The pany has a 49%nterest it
Invesco Great Wall. The company also has a 50t venture with Huaneng Capital Services to ascprivate equity investme
opportunities in power generation in China througbhaneng Invesco WLR Investment Consulting Compaty. [EEnhancing ot
operations in China is one effort that we believald improve our competitive position over time.cacdingly, we believe that it
appropriate to evaluate the contribution of ounj@enture investments to the operations of thénless.

Management believes that the addition of our pripaal share of revenues, net of distribution exgesnfrom our Chinese joint vent
investments in the computation of net revenuest@dddition of our proportional share of operaiimgome in the related computatis
of adjusted operating income and adjusted operatiaigin also provide useful information to investand other users of the compa
Consolidated Financial Statements, as managemersidess it appropriate to evaluate the contributddnits joint ventures to t
operations of the business. It is also consistdtit thre presentation
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of AUM and net flows (where our proportional shaffethe ending balances and related activity arkectfd) and therefore provide
more meaningful calculation of net revenue yieldAdiM.

The company also has a joint venture in India wischot included in the proportional consolidatiotals above due to the fact that
not yet deemed significant to the company's oparatat this stage of the investment, and, as aeqoesice, it is not included in the
array of the company's business planning and repiegesses.

Third-party distribution, service and advisory exper

Third-party distribution, service and advisory empes include renewal commissions, management iegeeand distribution costs (12b-
1 and marketing support) paid to brokers and indéget financial advisors and other service and aidtnative fees paid to third parti
See Item 8, Financial Statements and Supplemebia@ty - Note 1 , "Accounting PolicieRevenue Recognition” for additional det:
While the terms used for these types of expensgshyageography, they are all expense items theathksely linked to the value of AU
and the revenue earned by Invesco from AUM. Siheecbmpany has been deemed to be the principla¢ithirdparty arrangements, t
company must reflect these expenses gross of apgravenues under U.S. GAAP.

Management believes that the deduction of tpmdy distribution, service and advisory expensesnfoperating revenues in
computation of net revenues (and by calculation,reeenue yield on AUM) and the related computatibradjusted operating incol
(and by calculation, adjusted operating margin)rappately reflects the nature of these expensegwanuesharing activities, as the
costs are passed through to external parties wHorpefunctions on behalf of, and distribute, thenpanys managed funds. Furth
these expenses vary extensively by geography dinetdifferences in distribution channels. Thepresentation assists in identifying
revenue contribution generated by the businessovie distortions caused by the differing distribntchannel fees and allowing fc
fair comparison with U.S. peer investment manageds within Invesc@ own investment units. Additionally, managemerdleates ne
revenue yield on AUM, which is equal to net revexdvided by average AUM during the reporting péridhis financial measure is
indicator of the basis point net revenues we recéiv each dollar of AUM we manage and is usefuemwlevaluating the compary’
performance relative to industry competitors anthinithe company for capital allocation purposes.

CIP

See Item 8, Financial Statements and Supplemebtaty, Note 20 - “Consolidated Investment Produtts’a detailed analysis of t
impact to the compang’ Consolidated Financial Statements from the caleodn of CIP. The reconciling items add back
management and performance fees earned by Invesuoatlie consolidated products and remove the reegeand expenses recordet
the consolidated products that have been includditel U.S. GAAP Consolidated Statements of Income.

Management believes that the consolidation of imaest products may impact a reader's analysis pfioderlying results of operatic
and could result in investor confusion or the puaiaun of information about the company by analystexternal credit rating agenc
that is not reflective of the underlying resultsapferations and financial condition of the compafgcordingly, management belie)
that it is appropriate to adjust operating revenoperating income and net income for the impad€iéf in calculating the respective
revenues, adjusted operating income and adjustddamne.

CIP Revenue:

Year ended December 31,

$ in millions, except per share data 2014 2013 2012 2011 2010

Management fees earned from CIP, eliminated upasalmation 26.7 27.C 38.€ 46.¢ 452
Performance fees earned from CIP, eliminated uposaidation 9.1 11.5 2.4 0.t —
Other revenues recorded by CIP (0.6) (0.4 — — (0.9
CIP related adjustments in arriving at net revenues 35.2 37.¢ 41.C 4r7.c 45.C

Acquisition/disposition related adjustme

Acquisition/disposition related adjustments inclulansaction and integration expenses, costs celtielegal settlements of pre-
acquisition matters, intangible asset amortizatiociuding amortization related to the write-offrelated

55




Table of Contents

management contract intangible assets, changestimages of contingent eaout liabilities booked from prior acquisitions, eloyee
severance expenses associated with the cessatiactiaties related to a previous acquisition, atization of prepaid compensat
related to the 2006 acquisition of W.L. Ross & Qax, cash flow benefits resulting from tax amottii@a of goodwill and indefinitdived
intangible assets, and all related tax effects.

While finite-lived intangible assets are amortiaatter U.S. GAAP, there is no amortization chargegoondwill and indefinitdived
intangibles. In certain qualifying situations, thesan be amortized for tax purposes, generally avEsyear period, as is the case in
U.S. These cash flows (in the form of reduced tgamble) represent tax benefits that are not dtedduin the Consolidated Statement
Income absent an impairment charge or the dispfshie related business. The company receives taste flow benefits but does

anticipate a sale or impairment of these assethdrforeseeable future, and therefore the defamediability recognized under U.
GAAP is not expected to be used either througteditin the Consolidated Statements of Income imuth settlement of tax obligatiol

In addition, the results of the discontinued ogerst of Atlantic Trust have been excluded in amiyvat adjusted net income attribute
to common shareholders, which is the basis of tatiog adjusted diluted EPS. Accordingly, the compa nonGAAP financia
measures reflect only the continuing business wédno. Management believes this presentation agsisvaluating the ongoing busin
performance and aids comparability with peer corgsatinat may not have similar discontinued openatio

Transaction and integration expenses reflect thal leegulatory, advisory, valuation, integrati@tated employee incentive awards
other professional or consulting fees, general adohinistrative costs, including travel costs relate transactions and the cost:
temporary staff involved in executing the transattiand the post-closing costs of integrating ttguaied business into the company’
existing operations, including incremental costsoamted with achieving synergy savings. Additinatransaction and integrati
expenses include legal costs related to the defehsegal challenges to auction rate preferred stes redemptions with respect
various closed-end funds included in a prior adtjais

Management believes it is useful to investors ath@rousers of our Consolidated Financial Statemtntgljust for the transaction ¢
integration charges, tax cash flow benefits anero#ctquisition/disposition related adjustmentsnai®d above, in arriving at adjus
operating income, adjusted operating margin andsgeljl diluted EPS, as this will aid comparabilifyoar results period to period, ¢
aid comparability with peer companies that mayheote similar acquisition and disposition relatedrgles.

See table below for a reconciliation of acquisititisposition related items:

$ in millions 2014 2013 2012 2011 2010
Acquisition/disposition related:
Employee compensation expense — 2.4 — 15.C 20.C
Transaction and integration expense — 3.2 8.2 29.¢ 150.(
Intangible amortization expense 12.€ 15.4 25t 35.t 21.¢
Change in contingent consideration estimates — — (2.3 (13.2) (3.9
Other acquisition-related item — 2.C — — —
Adjustments to operating income 12.€ 23.C 31.4 66.7 188.(
Gain on sale of CLO management contracts — — (8.9 — —
Taxation:
Taxation on transaction and integration — 1.9 (3.7 (11.2) (46.9)
Taxation on amortization (2.€) (1.5) (2.€) (4.4) (2.9)
Deferred taxation 21.¢ 21.% 20.1 21.1 15.2
Taxation on change in contingent considerationredgs — — — — 2
Taxation on gain on sale of CLO management corstract — — 2.t — —
Taxation on other acquisition-related items — (0.9) — — —
(Income)/loss from discontinued operations, neéarés 3.4 (64.5) (18.7) (9.9) (6.€)
Adjustments to net income attributable to commareholders 36.2 (23.9) 21.¢ 62.2 148.1
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Market movement on deferred compensation planliliesi

Certain deferred compensation plan awards involvetarn to the employee linked to the appreciatidapreciation) of specifi
investments, typically the funds managed byeh®loyee. Invesco hedges economically the expdsungarket movements by holdi
these investments on its balance sheet. U.S. GAA4Rines the appreciation (depreciation) in the camsption liability to be expens
over the award vesting period in proportion to #ested amount of the award as part of compensatipense. The full value of t
investment appreciation (depreciation) is immedjatecorded below operating income in other gaing Bsses. This creates a tirr
difference between the recognition of the compemsatxpense and the investment gain or loss immpgetet income attributable
common shareholders and diluted EPS which will rey@ver the life of the award and net to zerdhatend of the multyear vestin
period. During periods of high market volatilityege timing differences impact compensation expesgerating income and operat
margin in a manner which, over the life of the adyavill ultimately be offset by gains and lossesoreled below operating income on
Consolidated Statements of Income. The G#AP measures exclude the mismatch created byridiffd).S. GAAP treatments of t
market movement on the liability and the investraent

Since these plans are hedged economically, managdabeves it is useful to reflect the offset misitely achieved from hedging
investment market exposure in the calculation ¢listdd operating income (and by calculation, aggigiperating margin) and adjus
net income (and by calculation, adjusted dilute&JRo produce results that will be more compargleleod to period. The related fu
shares will have been purchased on or around tieeadlgrant, eliminating any ultimate cash impaonf market movements that oc
over the vesting period.

Additionally, dividend income from investments hétdhedge economically deferred compensation pirscorded as dividend inco
and as compensation expense on the compadbghsolidated Statements of Income on the recatesd This dividend income is pas
through to the employee participants in the plad @nnot retained by the company. The M&AAP measures exclude this divide
income and related compensation expense.
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(6) Other reconciling item

Each of these other reconciling items has beerstajurom U.S. GAAP to arrive at the company's @G#AP financial measures for t
reasons either outlined in the paragraphs abowe tathe unigue character and magnitude of thenwmlang item, or because the it
represents a continuation of a reconciling itenustgid from U.S. GAAP in a prior period.

$ in millions 2014 2013 2012 2011 2010
Other non-GAAP adjustments:
Investment management fees accrual adjustffient — 4.3 — — —

Third party distribution, service and advisory exges -
European infrastructure initiativé — 2.7 15 — —

Adjustments to net revenues — 7.C 15.2 — —
Business optimization chargé3:
Employee compensation 7.2 — — — —
Property, office and technology 33.1 — — — —
Regulatory charg@ 31.1 — — — —
Legal fees for regulatory charéfe 0.5 — — — —
Fund reimbursement experi8e 31.1 — — — —
U.K. FSCS levy? (4.7 3. == 04 15.2
European infrastructure initiativ@ — 7.8 20.2 18.¢ —
Capitalized software development write-@ff — 11.7 — — —
Termination of stadium naming rigHts — — — (10.9 —
Fund accounting reimbursement cdsts — — — (0.9 8.¢
Litigation settlement costs — — — 3.€ —
Adjustments to operating income 98.2 29.t 35.€ 12.1 24.2
Foreign exchange hedée (0.2 (0.6) 0.8 — —
Payment to an investment trist — 31.¢ — — —
Senior notes call premiuf® — — 23.t — —
Litigation settlement credit — — — (45.0) —
Taxation:
Taxation on investment management fees accruastaafnt® — (1.2 — — —
Taxation on European infrastructure initiative — (2.7 (7.€) (1.9 —
Taxation on business optimization chartjes (8.7 — — — —
Taxation on legal fe€9 (0.2 — — — —
Taxation on fund reimbursement expefise (11.9) — — — —
Taxation on U.K. FSCS leW 1.C (0.9 — (0.1 4.9
Taxation on capitalized software development woite? — 4.9 — — —
Taxation on termination of stadium naming rights — — — 4.C —
Taxation on fund accounting reimbursement céists — — — 0.1 (2.9)
Taxation on litigation settlement creéit — — — 15.€ —
Taxation on foreign exchange hedge — 0.2 (0.2) — —
Taxation on payment to an investment tfst — (12.7) — — —
Taxation on senior notes call premiuifh — — (5.9 — —

Adjustments to net income attributable to commaarsholders 78.€ 40.7 46. (15.9) 17.C
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During the three months ended December 31, 20&3;dmpany reduced a management fee revenue abgriidl3 million to reflec
a multi-year true-up. Inclusion of this true-upthe company’s noGAAP financial information would depress the ded
metric of net revenue yield on AUM from continuingerations, an important metric calculated fromoa-8AAP financia
measure which is often contemplated by users ofttdmpanys financial information to evaluate the companyhwitdustn
peers. The true-up is not indicative of a trenfuimre net revenue yield on AUM; therefore, ihst included in managemest’
evaluation of the results of the business. Onlih&s, the amount is added back to managementdfeesve at net revenue.

European infrastructure transformational initiatiféhe company has outsourced its European traagfemcy and has made cer
structural changes to product and distributionfptats. Expenses incurred related to the Europeémsitnucture activities a
excluded in arriving at the ndBAAP financial information. In connection with thr@tiative, operational process changes result
an accounting adjustment recognizing additionatidistion expense in the years ended December@I2 2nd December 31, 2013.

Business optimization: Operating expenses &d42nclude property related charges of $33.1 anlissociated with vacating lea
properties as part of a business optimizationatiite and severance costs of $7.2 million relatetthe initiative.

Operating expenses for 2014 include a charg®3af1 millionin respect of the penalty under a settlement okaforcemer
proceeding reached with the U.K. Financial Condudhority (FCA) pertaining to the company's comptia with certain FCA ruls
and regulations for the period from May 2008 to Blober 2012. This charge, together with settlemelated legal costs of $(
million, has been recorded in general and admatist expense.

General and administrative expenses for 2014 aldade an expense of $5.3 million related to a frtgichbursement settlement ¢
and $25.8 million in respect of a mujear fund reimbursement expense associated witbriuial private equity management fe
The latter charge resulted primarily from using erenappropriate methodology regarding the calautadif offsets to managem:
fees.

Included within general and administrative experise2014 is a credit of $4.7 million related t@tpartial refund of a $15.3 milli
levy in 2010 from the U.K. Financial Services Comga&tion Scheme. An additional $0.4 million chargeswecorded in the ye
ended December 31, 2011 and $3.0 million in the gaded December 31, 2013 reflecting revised estsnaf the levy.

Property, office and technology expenses includelsaage of $11.7 million in the fourth quarter greér ended December 31, 2
related to the write-off of capitalized IT softwatevelopment costs.

Included within marketing expenses in the year dndecember 31, 2011 is a credit of $10.4 milliolated to the termination
naming rights to the Denver Broncos stadium.

Included within general and administrative experigethe year ended December 31, 2010 is a char@8.6f million representir
reimbursement costs from the correction of histrforeign exchange allocations in the fund acciognprocess that impacted
reporting of fund performance in certain funds. &3pmillion credit was recorded in the year endeddnber 31, 2011 reflecting
final amount reimbursed.

Included within other gains and losses, net inytea ended December 31, 2011 is a credit of $48l@mrelated to the settleme
of litigation arising from the 2007 departure ofrteen investment professionals to a competitor.luded within general ai
administrative expenses are legal fees associatedhe litigation of $3.6 million.

Included within other gains and losses, nethis mark-tomarket of foreign exchange put option contracterided to provic
protection against the impact of a significant gexlin the Pound Sterling/U.S. Dollar foreign exape rate. These contra
provided coverage through March 25, 2014. The adjeist from U.S. GAAP to noGAAP earnings removes the impact of ma
volatility; therefore, the company's n@AAP results include only the amortization of trestcof the contracts during the cont
period.

On December 31, 2013, at the time of creatimgwa trust company subsidiary to continue operattiggcompanys institutional trus
activities immediately following the disposition dftlantic Trust, the company made a $31.9 millicayment to a manag
investment trust, which resulted in the subseqtemination of an outstanding support agreemenis €kpense was recordec
other gains/(losses) in the company’s Consolid8tatement of Income during the year ended DeceBhe2013.
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m. Other gains and losses, net included a charge263$8illion in the fourth quarter and year endec¢®uber 31, 2012 related to
call premiums on the redemption of the $333.5 mnillprincipal amount of 5.375% senior notes due aalyr27, 2013 and the $19
million principal amount of the 5.375% senior notiee December 15, 2014.

Balance Sheet Discussion

A summary of the balance sheet impact of CIP isgmwied below. The impact is illustrated in thegabimmediately below by a column wh
shows the dollavalue change in the consolidated figures, as cabgetthe consolidation of CIP. For example, the iotpaf CIP on accoun
receivable and investments for the year ended DieeeB1, 2014 were reductions of $3.8 million and.89Million, respectively. This indicat
that the consolidation of CIP reduced accountsivabée and investments by these amounts, refledtisgelimination upon consolidation of
underlying net interests in CIP held by the company

The majority of the company’s CIP are Clr€lated. The collateral assets of the CLOs are $wllely to satisfy the obligations of the CLOs.
company has no right to the benefits from, nor dbbear the risks associated with, the collatassiets held by the CLOs, beyond the commany’
minimal direct investments in, and management fgaeerated from, CLOs. If the company were to ligted the collateral assets would no
available to the general creditors of the company, as a result, the company does not consider tihéa company assets. Likewise, if the C
were to liquidate, their investors would have noorgse to the general credit of the company. Timepamy therefore does not consider this de
be a company liability. As demonstrated by the hedasheet data that follows in this section anithén"Liquidity and Capital Resources" sect
inclusion of the long-term debt of consolidatedestment products within liquidity measures, suctet#-toequity measures, causes the com
to appear far more indebted than is the case.
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Summary of Balance Sheet Impact of CIP

December 31, 2014 December 31, 2013
Consolidated Consolidated
$ in millions Impact of CIP Total Impact of CIP Total
ASSETS
Cash and cash equivalents — 1,514.: — 1,331.c
Unsettled fund receivables — 732.¢ — 932.¢
Accounts receivable 3.8 545.¢ (3.9 500.¢
Investments (94.9 885.4 (55.9) 839.7
Assets of CSIP — 305.¢ — 108.t
Assets of CIP:
Cash and cash equivalents of CIP 404.( 404.C 583.€ 583.€
Accounts receivable of CIP 161.% 161.5 58.2 58.2
Investments of CIP 5,762.¢ 5,762.¢ 4,734, 4,734
Assets held for policyholders — 1,697.¢ — 1,416.(
Prepaid assets — 132.1 — 101.¢
Other assets — 92.C — 182.1
Property and equipment, net — 402.¢ — 350.¢
Intangible assets, net — 1,246." — 1,263."
Goodwill — 6,579.¢ — 6,867.
Total assets 6,229. 20,462.! 5,317.¢ 19,270.!
LIABILITIES
Accrued compensation and benefits — 667.3 — 676.
Accounts payable and accrued expenses — 757.3 — 763.1
Liabilities of CIP:
Debt of CIP 5,149.¢ 5,149.¢ 4,181." 4,181
Other liabilities of CIP 280.¢ 280.¢ 461.¢ 461.¢
Policyholder payables — 1,697.¢ — 1,416.(
Unsettled fund payables — 730.1 — 882.(
Long-term debt — 1,589.: — 1,588.¢
Deferred tax liabilities, net — 304.¢ — 323.¢
Total liabilities 5,430.! 11,177.: 4,643. 10,293.:
TEMPORARY EQUITY
Redeemable noncontrolling interests in CSIP — 165.t — —
PERMANENT EQUITY
Equity attributable to common shareholders:
Common shares — 98.1 — 98.1
Additional paid-in-capital — 6,133.¢ — 6,100.¢
Treasury shares — (1,898.) — (1,700.9
Retained earnings 20.2 3,926.( 12.5 3,361.¢
Retained earnings appropriated for investors in CIP 17.€ 17.€ 104.: 104.:
Accumulated other comprehensive income, net of tax (20.2) 48.¢ (22.9) 427.¢
Total equity attributable to common shareholders 17.7 8,326.( 104.1 8,392.¢
Equity attributable to nonredeemable noncontrolimtgrests in consolidated entities 781.2 793.¢ 570.: 584.%
Total permanent equity 798.¢ 9,119.¢ 674.¢ 8,977.:
Total liabilities, temporary and permanent equity 6,229.¢ 20,462.: 5,317.¢ 19,270.!
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Cash and cash equivalents

Cash and cash equivalents increased by $183.@mfliom $1,331.2 million at December 31, 2013 t¢6$4.2 million at December 31, 2014
See “Cash Flowsinh the following section within this Management's&ussion and Analysis for additional discussiagarding the movements
cash flows during the periods. See Item 8, Findrstatements and Supplementary Data - Note 1 , 6Aoting Policies -Cash and Ca
Equivalents,” regarding requirements to retainitiq@sources in certain jurisdictions.

Unsettled fund receivables and payables

Unsettled fund receivables decreased by $200.@miliom $932.4 million at December 31, 2013 to &43million at December 31, 2014lue
primarily to lower t ransaction activity betweeméls and investors in late December 2014 when cadpar late December 2018 our UITs
together with U.K. and crodserder funds. In the company's capacity as spaoisbiTs, the company records receivables from brakdealer:
and clearing organizations for unsettled sell tsaafesecurities and UITs in addition to receivalitesn customers for unsettled sell trades of L
In our U.K. and croskorder operations, unsettled fund receivables ma@ted by the normal settlement periods on tramsecinitiated by certa
clients. The presentation of the unsettled funeik@bles and substantially offsetting payables30$¥ million at December 31, 200éwn fron
$882.0 million at December 31, 2013 ) at trade deflects the legal relationship between the urniteglinvestor and the company.

Investments

As of December 31, 2014 we had $885.4 millionnmestments. Included in investments are $314.4anilbf seed money investments
affiliated funds used to seed funds as we launeh preducts, and $162.6 millioof investments related to assets held for defercedpensatic
plans, which are also held primarily in affiliatkdhds. Seed investments increased by $80.6 midlioing the year ended December 31, 20dde¢
primarily to funding of seed money investments comat with positive market activity, partially offsby seed money redemptions. Investm
held to hedge deferred compensation awards decrégs87.1 millionduring the year, primarily due to redemptions afeistments in affiliate
funds to hedge economically employee plan awamsigly offset by new purchases of investments positive market activity.

Included in investments are $332.1 milliam equity method investments in our Chinese andamdoint ventures and in certain of
company'’s private equity partnerships, real egpaténerships and other co-investments ( Decemhe2@I3 : $308.2 million ). The increasé
$23.9 million in equity method investments was @ity driven by an increase of $20.1 million our partnership investments. Partner
investments increased due to capital calls in gestments of $44.9 million (including $39.4 milliamo real estate funds) and $18.2 million
earnings and valuation adjustments. These incréag@stnership investments were offset by distitns and capital returns of $41.5 millianc
a $1.5 million decrease due to foreign exchangeem@nt during the period. The remaining change uitggnethod investments is due t$a.€
million increase in our joint venture investmer@ir joint venture investments increased resultmgifan increase in funding of $2.0 milliamc
current period earnings of $24.1 million . Theseréases were offset by $18.1 million in dividendsned and $4.2 milliom foreign exchanc
rate movement.

Assets of CSIP

Assets of Consolidated Sponsored Investment Pred@&IP) consist of cash, investments and othetasat December 31, 2014 SIP asse
include $288.5 million in investments, $11.4 mitlion cash and cash equivalents, and $5.9 mililoraccounts receivable and other as
( December 31, 2013 : $93.2 million in investme®t?.7 million in cash and cash equivalents, ané #illion in accounts receivable and ot
assets). The increase in the balance of these @iscauas the result of additional capital contribng to these funds together with increas:
market value of investments. See Item 8, FinanSi@tements and Supplementary Data, Note 1 , "AdowurPolicies,” and Note 19
"Consolidated Sponsored Investment Products,"dditnal information.

Assets held for policyholders and policyholder fgaga
One of our subsidiaries, Invesco Perpetual Lifeitédy is an insurance company that was establigh&tilitate retirement savings plans in
U.K. The entity holds assets that are manageddalients on its balance sheet with an equal disetting liability. The increasm the balance

these accounts from $1,416.0 million at Decembef813 , to $1,697.9 million at December 31, 20%vs the result of an increase in the ms
values of these assets and liabilities and netsflimo the funds, offset by negative foreign exggmovements.
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Intangible assets, net

Intangible assets reflect a net decrease of $1illiomirom $1,263.7 million at December 31, 201® $1,246.7 million at December 31, 2014

The decrease in intangible assets, net is due tota@ation of $12.6 million and foreign exchangevements of $4.4 million .
Goodwill

Goodwill decreased from $6,867.3 million at Decengie 2013 , to $6,579.4 million at December 31120The decrease is due to fore
exchange movements of $ 287.9 million . See Iteffil@ancial Statements and Supplementary Data - Blot&Goodwill,” for an analysis of tl
change in goodwill balances between periods. Tihepamy's annual goodwill impairment review is pearfed as of October 1 of each year.
result of that analysis, the company determinetirtbampairment existed at that date. See “Crithedounting Policies - Goodwillfor additiona
details of the company's goodwill impairment analysocess.

Long-term debt

Long-term debt increased from $1,588.6 million @cBmber 31, 2013 , to $1,589.3 million at Decenie014 , an increase ofd$7 million
due to amortization of the difference between thielip offering price and the par value that will jp&id on maturityDuring the fourth quarter
2013, the company issued senior notes with aggrgmaicipal amounts of $600.0 million at 4.000% daauary 30, 2024 and $400.0 millioi
5.375% due November 30, 2043. Of the total netgeds, $699.4 million was used to repay the amoutstanding on the credit facility with t
remaining to be used for general corporate purposes

Liquidity and Capital Resources

Our capital structure, together with available chatances, cash flows generated from operationstirex capacity under our credit facility ¢
further capital market activities, if necessaryudd provide us with sufficient resources to meesspnt and future cash needs, including oper:
debt and other obligations as they come due arndiaied future capital requirements. Material cdesin the company's capital structure
the last three years include:

2014 : During 2014, we repurchased 7.4 million commoarsh in open market transactions utilizing $269iBian in cash under tt
company's board-approved open market share remagragram.

2013: During the fourth quarter of 2013, the company éskgenior notes with aggregate principal amount®660.0 million at 4.000% d
January 30, 2024 and $400.0 million at 5.375% dogesber 30, 2043. Of the total net proceeds, $688lHon was used to repay t
amount outstanding on the credit facility with ttemaining to be used for general corporate purpd3esng 2013, we repurchasda®.c
million common shares in open market transactidiiging $470.5 million in cash under the companyardapproved open market sh
repurchase program. Additionally, the company aredrits $1.25 billion unsecured credit facility &tend the maturity to 2018.

2012:1In April of 2012 the company repaid the $215.1 iwill5.625% senior notes utilizing borrowing from thermgany's credit facility ar
existing cash on hand. In November, the compame@an initial aggregate principal amount of $6G6illion of 3.125% senior notes due
November 2022. The net proceeds from the issuaece used to repay the $333.5 million 5.375% notefkbruary 2013 ar$l197.1 millior
5.375% note due December of 2014. In Decembecdhgany exercised the makérole call option of these two notes paying a ptemot
$23.0 million to retire the debt early. The remagproceeds from the issuance were used for gecernabrate purposes. During 2012,
repurchased 11.1 million common shares in open ebdrknsactions utilizing $265.0 millian cash under the company's board appr
open market share repurchase program.

Our capital management priorities have evolved #ithgrowth and success of our business and include
. reinvestment in the business;

. moderate annual growth of dividends (as furthscubssed in the "Dividends” section below);
. share repurchase; and
. establishment of an approximate $1 billion casfidn in excess of regulatory requirements.

These priorities are executed in a manner consigtgh our desire to maintain a strong, investmgrraide credit rating. As of the date of
Report, Invesco held credit ratings of A/Stable A2dStable from Standard & Poor's Ratings Serv{t8&P")
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and Moody's, respectively. Furthermore, S&P consideur risk management to be strong. S&P rates aamap' enterprise ri
management capabilities on a scale of Fair, Adeguairong, and Excellent. Our ability to continoeaccess the capital markets in a tir
manner depends on a number of factors, includingcmdit ratings, the condition of the global ecaoyg investorswillingness to purchase ¢
securities, interest rates, credit spreads andahmtion levels of equity markets. If we are umeatol access capital markets in a timely manne
business could be adversely impacted. See alsollteniRisk Factors," for more detailed discussamreliance on credit ratings.

Certain of our subsidiaries are required to mamtainimum levels of capital. Such requirements rohgnge from time-téime as addition:
guidance is released based on a variety of fadtwehkiding balance sheet composition, assessmetiglobxposures and governance, and re
from regulators. These and other similar provisiofsapplicable law may have the effect of limitimgthdrawals of capital, repayment
intercompany loans and payment of dividends by sunthies. All of our regulated EU subsidiaries aubject to consolidated capital requirem
under EU Directives, including those arising froine tCapital Requirements Directive IV (CRD 1IV) ar tUnited Kingdom's Internal Capi
Adequacy Assessment Process (ICAAP), and capitabistained within this subroup to satisfy these regulations. These requinésnmanda
the retention of liquid resources, which we megpant by holding cash and cash equivalents. Thé&med cash can be used for general bus
purposes in the European sgitmup in the countries where it is located. Du¢hi capital restrictions, the ability to transfesk between certz
jurisdictions may be limited. In addition, trangf@f cash between international jurisdictions mayehadverse tax consequencesDecember 3:
2014 , the European sub-group had cash and cashalemi balances of $937.6 million ( December 3012 : $632.3 million). We are i
compliance with all regulatory minimum net capitalquirements. As of December 31, 2014he company's minimum regulatory cag
requirement was $416.0 million (December 31, 208232.0 million). The total amount of non-U.S. casfd cash equivalents w&4,109.:
million at December 31, 2014 ( December 31, 208240.5 million ).

In addition, the company is required to hold cashasits with clearing organizations or to othervssgregate cash to maintain complic
with federal and other regulations in connectiothvits UIT broker dealer entity. At December 3112Q these cash deposits tota®dd .4 millior
( December 31, 2013 : $11.3 million ).

The consolidation of $5.6 billion and $5.3 billimf total assets and long-term debt of certain Clr@dpcts as of December 31, 2014
respectively, did not impact the compasyliquidity and capital resources. The collatersseds of the CLOs are held solely to satisfy
obligations of the CLOs. The company has no righthe benefits from, nor does it bear the riskeeiated with, the collateral assets held by
CLOs, beyond the comparsyminimal direct investments in, and managemerg fgmnerated from, these products, which are eliw@ihapol
consolidation. If the company were to liquidates tollateral assets would not be available to #reeral creditors of the company, and as a r
the company does not consider them to be compastsad ikewise, if the CLOs were to liquidate, thaivestors would have no recourse to
general credit of the company. The company theeetlres not consider this debt to be an obligatioth® company. See Item 8, Finan
Statements and Supplementary Data - Note 20 , ‘@iolated Investment Products,” for additional detai

Selected balance sheet information is reflectetertable below:

Excluding CIP (Non-GAAP) ® Including CIP (U.S. GAAP)

December 31, December 31, December 31, December 31, December 31, December 31,
$ in millions 2014 2013 2012 2014 2013 2012
Cash and cash equivalents 1,514.: 1,331.: 835.t 1,514.: 1,331.: 835.F
Investments of CIP — — — 5,762.¢ 4,734." 4,550.¢
Total assets® 14,233.: 13,952.¢ 12,640.! 20,462.! 19,270.! 17,492..
Long-term debt 1,589.: 1,588.¢ 1,186.( 1,589.: 1,588.¢ 1,186.(
Long-term debt of CIP — — — 5,149.¢ 4,181. 3,899.«
Long-term debt / Long-term debt plus CIP debt 1,589.: 1,588.¢ 1,186.( 6,738.¢ 5,770.: 5,085.¢
Total liabilities® 5,746. 5,649." 4,448.¢ 11,177.. 10,293.. 8,443.¢
Total permanent equity 8,320.¢ 8,302.¢ 8,192.1 9,119.¢ 8,977.% 9,049.(
Debt/Equity %*? 19.1% 19.1% 14.5% 73.% 64.2% 56.2%
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(1) The balance sheet line items excluding CIPnare GAAP financial measures. To calculate totaktsexcluding CIP at December 31, 2014
use U.S. GAAP total assets of $20,462.5 milliorDL2: $19,270.5 million ; 2012 : $17,492.4 milliprand subtract total assets of CIF
$6,229.4 million ( 2013 : $5,317.9 million ; 201%$4,851.5 million ). To calculate total liabilitiexcluding CIP at December 31, 201ds¢
U.S. GAAP total liabilities of $11,177.2 million2013 : $10,293.2 million ; 2012 : $8,443.4 milliprand subtract total liabilities of CIP
$5,430.5 million ( 2013 : $4,643.5 million ; 201%3,994.8 million ). To calculate total permaneqtigy excluding CIP aDecember 3:
2014 , use U.S. GAAP total permanent equity of $9.8 million ( 2013 : $8,977.3 million ; 2012 : $49.0 million) and subtract total equ
of CIP of $798.9 million ( 2013 : $674.4 million2p12 : $856.7 millior). See the "Balance Sheet Discussion" section foily expande
balance sheet illustrating the impact of consoliatedf investment products for 2014 and 2013 .

(2) The debt-to-equity ratio excluding CIP is axv@AAP financial measure. The debt-to-equity régi@alculated as longerm debt divided
total permanent equity for the balance sheet exwdu@IP and long-term debt plus lotgrm debt of CIP divided by permanent equity fa
balance sheet including CIP. Management believasithis important to illustrate for users of ouordolidated Financial Statements
calculating a balance sheet measure, such as btdaadequity ratio, including the impact of CIP causee tompany to appear far m
indebted than is the case. As disclosed abovegébe of CIP is not the company's debt, nor do theeholders of the CIP debt have
recourse to the company.

Cash Flows Discussion

The ability to consistently generate free cash ffoam operations in excess of dividend paymentaresinepurchases, capital expenditures
ongoing operating expenses is one of our compémytsamental financial strengths. Operations comtittube financed from current earnings
borrowings. Our principal uses of cash, other tfrairoperating expenses, include dividend paymagatgital expenditures, acquisitions, purcl
of our shares in the open market and investmerdsriain new investment products.

Cash flows of CIP (discussed in Item 8, Financi@t&nents and Supplementary Data - Note 20 , “@mfaded Investment Productsaye
reflected in Invesco's cash provided by or usempierating activities, investing activities and fiaiang activities. Cash held by CIP is not avail
for general use by Invesco, nor is Invesco casliiabla for general use by its CIP. Accordingly, tiabdle below presents the consolidated
cash flows of the company and separately preskatsrtpact to the cash flows from CIP. The impadfiustrated in the tables immediately be
by a column which shows the dollealue change in the consolidated figures, as cabgdte consolidation of CIP. For example, the intpa
CIP on net income for the year ended December @14 2vas an addition of $11.1 millioriThis indicates that the consolidation of CIP @ase
consolidated net income by $11.1 millio\lso as illustrated in the table below, the sunthe operating, investing and financing cash flay
CIP offsets to a zero impact to the company's chamgash and cash equivalent balances from paipdriod. The cash flows of CIP do not fc
part of the company’s cash flow management prosesge do they form part of the compamgignificant liquidity evaluations and decisios
the reasons noted. The discussion that followsable focuses on the company’s cash flows.
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Summary of Cash Flow Statement Impact of CIP

$ in millions
Operating activities:
Net income

Adjustments to reconcile net income to net cashkigea by/

(used in) operating activities:
Amortization and depreciation
Share-based compensation expense

(Gain)/loss on disposal of business, property and
equipment, net

Other gains and losses, net
Other (gains)/losses of CSIP, net
Other (gains)/losses of CIP, net
Call premium on debt extinguishment
Equity in earnings of unconsolidated affiliates
Dividends from unconsolidated affiliates
Changes in operating assets and liabilities:
(Increase)/decrease in cash held by CIP
(Increase)/decrease in cash held by CSIP
(Purchase)/sale of trading investments, net
(Increase)/decrease in receivables
Increase/(decrease) in payables
Net cash provided by/(used in) operating activities

Investing activities:
Purchase of property, equipment and software
Disposal of property, equipment and software
Purchase of available-for-sale investments
Sale of available-for-sale investments
Purchase of investments by CIP
Sale of investments by CIP
Purchase of investments by CSIP
Sale of investments by CSIP
Purchase of other investments
Sale of other investments

Returns of capital and distributions from uncordgatiéed
partnership investments

Acquisition earn-out payments
Sale of management contracts
Sale of business
Net cash provided by/(used in) investing activities

Financing activities:
Proceeds from exercises of share options
Purchases of treasury shares
Dividends paid
Excess tax benefits from share-based compensation
(Repayment)/borrowing of unsettled fund account
Third-party capital invested into CIP
Third-party capital distributed by CIP
Third-party capital invested into CSIP
Third-party capital distributed by CS

December 31, 2014

December 31, 2013

Table of Contents

December 31, 2012

(6.0

Impact of Invesco Ltd. Impact of Invesco Ltd. Invesco Ltd.
CIP Consolidated CIP Consolidated  Impact of CIP Consolidated
111 1,001.: 36.C 982.¢ (100.6 587.%
— 89.£ — 88.2 — 95.C

— 138.( — 133.1 — 136.4
— — — (64.9) — 0.9
4.8 (28.1) 11.€ (349 8.7 (8.3

— (13.6) — (2.0 — —
(20.9 (20.9 (61.9 (61.9 97.7 97.7
— — — — — (23.0
4.C (32.9) 2.t (35.9 (0.9 (29.9)

— 19.€ — 16.5 — 15.€
148.t 148.t (298.9 (298.9 (36.2) (36.9)
— 1.2 — (10.3) — —
— (2.9 — 54 — (7.2
(21.9 (265.9) 22.2 (593.)) 16.£ 113.¢
2.3 165.¢ 4.2 654.5 (38.9 (121.9
124.: 1,200. (284.9) 780.2 (52.¢) 819.:
— (133.9 — (88.29) — (99.9

— — — — — 0.€
88.t (113.9 67.C (132.9 11.€ (85.9
(66.2) 102.¢ (74.7) 26.€ (17.9) 50.€
(5,565.9 (5,565.9) (4,465.9) (4,465.9) (3,252.0) (3,252.(
4,022.¢ 4,022.¢ 4,440. 4,440. 3,346.¢ 3,346.¢
— (683.9) — (116.5 — —

— 493.¢ — 66.€ — —
3.7 (123.9 0.z (239.)) 0.4 (126.0

— 73.7 — 94.c — 83.€
3.0 38.t (0.2 38.C (12.0 20.C
— — — 1.9 — (37.2

— — — — — 16.4

— 60.¢ — 137.C — —
(1,520.0 (1,827.9) (32.7%) (239.9 77.% (829
— 11.C — 17.¢ — 23.C
— (269.6 — (470.5 (265.0
— (424.0) — (379.9) — (289.0)

— 24.C — 21.€ — 12.7

— (35.7) — 35.7 — —
287.( 287.( 17.3 17.7 20.C 20.C
(165.9 (165.9) (291.5 (291.5 (277.0 (277.0
— 167.1 — 3.¢ — —



Borrowings of debt of CIP

Repayments of debt of CIP

Net borrowings/(repayments) under credit facility
Net proceeds from issuance of senior notes
Repayments of senior notes

Net cash provided by/(used in) financing activities

Increase/(decrease) in cash and cash equivalents
Foreign exchange movement on cash and cash ecquiivale
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

1,996. 1,996.¢ 1,365.¢ 1,365.¢ 835. 835.
(721.9) (721.9) (874.9) (874.9) (602.7) (602.7)
— — — (586.9) — 47=

- — — 981.f — 595.1

— — — — — (745.9
1,395, 862.F 316.¢ (59.9) (24.5) (645.9)
— 2357 — 481.( — 91.C

- (52.7) — 14.7 — 17.1

— 1,331 — 835. — 7274

_ 1,514 — 1,331.; — 835.
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Operating Activities

Operating cash flows include the receipt of investtnmanagement and other fees generated from AUfgetdby operating expenses
changes in operating assets and liabilities. Ireg@nafter allowing for the change in cash heldl, our operating cash flows move in the s
direction as our operating income.

During 2014 , cash provided by operating activitreseased $420.2 million to $1,200.4 million frén80.2 million in 2013 As shown in th
tables above, the impact of CIP to cash providedgrating activities was $124.3 million of casloypded during 2014 compared $284.:
million of cash used during 2013 . Excluding thepaut of CIP, cash generated by operations was 61, 0illion in 2014 compared t61,064.:.
million in 2013 , an increase of $11.8 millionThis increase is lower than the $156.7 millionr@ase in operating income principally du
changes in operating assets and liabilities. Exieuthe impact of CIP, the changes in operatingtassnd liabilities utilized $77.6 millioof cast
in 2014 , as compared to generating $30.5 milliothe same period in 2013 , reducing cash proviedperating activities b$108.1 millior
when comparing the two periods. This includes 4 $&illion increase in net purchases of trading strents, an $11.4 milliodecrease in ca
held by CSIP investments, and $54.6 million of &ddal payroll payments related to annual staffumrrelated payroll taxes, payroll taxes
annual share award vestings, and annual retireplantcontributions. There were no significant rash items that impacted the compar
between the periods of operating income to net paestided by operations.

Net income during 2014 includes $13.6 million ofngafrom CSIP investments ( 2013 : $2.0 millloThese gains are adjusted out in arrivir
cash provided by operations.

During 2013 , cash provided by operations, exclgdhe impact of CIP, increased $192.2 million tg0%4.3 million from $872.1 millionin
2012 . Cash provided by operations in 20&Befited from higher net income from continuingigtions. The increase was partially offset by
lower realization in 2013 of receivables balanadgs cash, when compared to 201Zhis includes the realization into cash in 2012 &45.(
million litigation related receivable.

Investing Activities

Net cash used in investing activities totaled $7.82nillion for the year ended December 31, 202013 : net cash used $239.9 millipms
shown in the tables above, the impact of CIP omstimg activities, including investment purchassges and returns of capital, wés,520.!
million used ( 2013 : $32.7 million used ). Exclngithe impact of CIP cash flows, net cash usedvasting activities was $307.2 million ( 2013
net cash used of $207.2 million ).

For the year ended December 31, 2014 , excludimgntpact of CIP, cash outflows include purchaseaswdstments by CSIP &683.4 millior
(2013: $116.5 million ) and available-for-sale istreents and other investments of $329.2 millio®132: $438.6 million). These outflows we
partially offset by collected proceeds of $493.6lion from sale of investments by CSIP ( 2013 : $6anillion ), $284.2 millionfrom sales ar
returns of capital of available-for-sale and ottmmestments ( 2013 : $234.1 millignand $60.8 million received during 2014 as péarthe fina
consideration for the sale of the Atlantic Trussibess on December 31, 2013.

During the year ended December 31, 2014 , the coynpad capital expenditures of $133.2 million ( 201$88.2 million). Our capite
expenditures related principally in each year thtelogy initiatives, including enhancements tafplans from which we maintain our portfo
management systems and fund accounting systemsouerpents in computer hardware and software, dpsgtoducts for employees, n
telecommunications products to enhance our inténfiaimation flow, and backyp disaster recovery systems. Also, in each yeaorton of thes
costs related to leasehold improvements made twéheus buildings and workspaces used in our edficThese projects have been funded
proceeds from our operating cash flows.

Net cash used in investing activities totaled $23#fillion for the year ended December 31, 20131220net cash used of $82.4 millipnAs
shown in the tables above, CIP, including investnpeinchases, sales and returns of capital, used $3iftion ( 2012 : $77.3 million contributéd
Excluding CIP cash flows, net cash used in invgstntivities was $207.2 million ( 2012 : net casted of $159.7 millior). Net investmer
purchases and sales, increased by $220.1 milli®2%@.3 million for the year ended December 31 32¢dmpared to $72.2 millioim 2012 due t
an increase in seed money and CSIP transactioimsgd2013. During the year ended December 31, 2@t2nwestments include$il6.4 millior
due to the sale of CLO management contracts. Nt icdlows during the year included net cash prdsed $137.0 milliorcollected from the sa
of Atlantic Trust completed on December 31, 2018slCinflows also include collected proceeds of $3@dillion from sales and returns of cap
of investments (2012: $184.0 million ).
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Financing Activities

Net cash provided by financing activities totalé&$%.5 million for the year ended December 31, 202813 : cash used of $59.3 millipnAs
shown in the tables above, the impact of CIP oarfoing activities provided cash of $1,395.7 milliduring the year ( 2013 : cash providsfd
$316.8 million ). Excluding the impact of CIP, fimzng activities used cash of $533.2 million in tlear ended December 31, 2014 ( 20t3s!
used of $376.1 million ).

Financing cash outflows during the year ended Déegr@1, 2014 included $424.0 milliar dividend payments for the dividends declare
January, April, July and November 2014 ( 2013 idd#inds paid of $379.7 milliopand the purchase of shares through market triosacotaling
$269.6 million (2013 : $470.5 million ).

Financing cash inflows during 2013 included nethcaoceeds of $981.5 millioreceived upon the completion of the issuance obserote:
with aggregate principal amounts of $600.0 millatr4.000% due January 30, 2024 and $400.0 millidh3¥5% due November 30, 2043. "
proceeds were used, in part, to repay the outstgrmilance of $586.5 million on the credit facility

Other financing cash inflows in 2014 include nettcaf $161.1 million invested into CSIP by thirddyainvestors (2013: $3.9 millioh casl
received from the exercise of options of $11.0iomll( 2013 : $17.9 million ) and excess tax besdfiom share-based compensatiora4.(
million ( 2013 : $21.6 million ).

Financing cash flows during the year ended Dece®beR012 included the repayment of the $215.1ionilb.625% senior notes utilizil
borrowing from the company's credit facility andsting cash on hand. In addition, during 2012, ¢bmpany issued an initial aggregate princ
amount of $600.0 million of 3.125% senior notes dlavember 2022. The net proceeds from the issuarce used to repay ti%333.5 millior
5.375% note due February 2013 and $197.1 milli6@%% note due December of 2014.

Dividends

Invesco declares and pays dividends on a quathedis in arrears. The 2014 quarterly dividend wag%per Invesco Ltd. common share.
January 29, 2015 , the company declared a fourhteu2014 cash dividend, which will be paid on t4a6, 2015 to shareholders of record a:
February 19, 2015 with an ex-dividend date of Fakyd7, 2015 . The total dividend attributable he 2014 fiscal year of $1.00er shar
represented a 11.1% increase over the total dididémibutable to the 2013 fiscal year of $0.90 giwre.

The declaration, payment and amount of any futivelenhds will be declared by our board of directarsdl will depend upon, among ot
factors, our earnings, financial condition and tapiequirements at the time such declaration ayingnt are considered. The board has a
of managing dividends in a prudent fashion, witlke donsideration given to profit levels, overall tiglvels, and historical dividend payouts.

Share Repurchase Plan

In October 2013, the board of directors authorigedb billion for the share repurchase program withstated expiration date. During the »
ended December 31, 2014 , the company repurchagednillion shares in the market at a cost of $26&iflion (three months end
December 31, 2014 : 1.2 million shares at a co$66f0 million ; year ended December 31, 20139 h3llion shares at a cost of $470.5 millipn
Separately, an aggregate of 2.1 million shares wetigheld on vesting events during the year endedeinber 31, 201tb meet employee
withholding tax obligations ( December 31, 20134 gillion ). The fair value of these shares withheld at #spective withholding dates v
$73.3 million ( December 31, 2013 : $64.9 millioarApproximately $1,226.8 milliomemained authorized under the company's shareadegs
plan at December 31, 2014 ( December 31, 2013498$15 million ).
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Long-term debt

Our long-term debt at December 31, 2014 was $ 13588lion ( December 31, 2013 : $ 1,588.6 millipand was comprised of the following:

$ in millions December 31, 2014 December 31, 2013
Floating rate credit facility expiring December PD18 — —
Unsecured Senior Notes:

$600 million 3.125% - due November 30, 2022 599.¢ 599.¢
$600 million 4.000% - due January 30, 2024 596.2 595.¢
$400 million 5.375% - due November 30, 2043 393.t 393.2
Long-term debt 1,589.! 1,588.¢

For the year ended December 31, 2014 , the congpamyghted average cost of debt was 4.01% (yeaceDecember 31, 2013 : 2.49% ).

The unsecured $1.25 billion credit agreement iedaled to expire on December 17, 2018. Financiakiants under the credit agreen
include: (i) the quarterly maintenance of a debt/HBA leverage ratio, as defined in the credit agneat, of not greater than 3.25 : 1.00i) a
coverage ratio (EBITDA, as defined in the creditesgnent/interest payable for the four consecutiseaf quarters ended before the dat
determination) of not less than 4.00 : 1.00 . ADetember 31, 2014 , we were in compliance with foancial covenants. Abecember 3.
2014 , our leverage ratio was 0.98 :1.00 ( DecerBlbef013 : 1.05:1.00), and our interest coveragje was 22.74 :1.00 ( December 31, 2013
35.49:1.00).

The December 31, 2014 and 2013 coverage ratiolatilous are as follows:

Last four quarters ended

$ millions December 31, 2014 December 31, 2013
Net income attributable to common shareholders 988.1 940.:
Net income/(loss) attributable to common sharehrsldesing from CIP (7.9) 8.7
Tax expense 388.7 373.c
Amortization/depreciation/impairment 89.4 100.1
Interest expense 73.1 44.¢
Share-based compensation expense 138.( 133.1
Unrealized gains and losses from investmentst net (7.9 (17.9
EBITDA ** 1,662.: 1,582.°
Adjusted debt* $1,627.! $1,655.:
Leverage ratio (Debt/EBITDA - maximum 3.25:1.00) 0.9¢ 1.0t
Interest coverage (EBITDA/Interest Expense - mimmi00:1.00) 22.7¢ 35.4¢

*  Adjustments for unrealized gains and losses fiomestments, as defined in our credit facility,yn@so include nomash gains and losses
investments to the extent that they do not reptesaitipated future cash receipts or expenditures.

**  EBITDA and Adjusted debt are noBAAP financial measures; however management doesis® these measures for anything other
these debt covenant calculations. The calculatfdBBdTDA above (a reconciliation from net incomériutable to common shareholders
defined by our credit agreement, and thereforenmueime attributable to common shareholders is thstrappropriate GAAP measure fr
which to reconcile to EBITDA. The calculation of jsdted debt is defined in our credit facility arglials total debt of $1,589.3 milliguius
$38.2 million in letters of credit.

The discussion that follows identifies risks asatex with the company's liquidity and capital reses. The Executive Overview of t

Management's Discussion and Analysis of Financ@idtion and Results of Operations section contaitoader discussion of the compa
overall approach to risk management.
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Credit and Liquidity Risk

Capital management involves the management ofahgany's liquidity and cash flows. The company rgasadts capital by reviewing ann
and projected cash flow forecasts and by monitocieglit, liquidity and market risks, such as ingtmate and foreign currency risks (as discu
in Item 7A, “Quantitative and Qualitative DisclossrAbout Market Risk™)through measurement and analysis. The companynmply expose
to credit risk through its cash and cash equivatksosits, which are held by external firms. Thenpany invests its cash balances in its
institutional money market products, as well ashwakternal high crediquality financial institutions. These arrangemeatsate exposure
concentrations of credit risk.

Credit Risk

Credit risk is the risk that one party to a finahénstrument will cause a financial loss for thteey party by failing to meet an obligation. -
company is subject to credit risk in the followiaggas of its business:

» All cash and cash equivalent balances are sulgenetit risk, as they represent deposits madédygompany with external banks .
other institutions. As of December 31, 201dur maximum exposure to credit risk related to @ash and cash equivalent balanc
$1,514.2 million . See Item 8, Financial Statememtd Supplementary Data - Note 21 , “Related Pgttfer information regardin
cash and cash equivalents invested in affiliatedeyonarket funds.

» Certain subsidiaries of the company accept depeasits place deposits with other institutions on Hebf our customers. As
December 31, 2014 , our exposure to credit risktedl to these transactions is $2.4 million .

The company does not utilize credit derivativesiamilar instruments to mitigate the maximum expesiar credit risk. The company does
expect any counterparties to its financial instroteeo fail to meet their obligations.

Liquidity Risk

Liquidity risk is the risk that the company will @unter difficulty in meeting obligations assocdhteith its financial liabilities. The company
exposed to liquidity risk through its $1,589.3 imill in total debt. The company actively manages liquidsk by preparing cash flow forecasts
future periods, reviewing them regularly with senmanagement, maintaining a committed credit figgikcheduling significant gaps betw:
major debt maturities and engaging external finggnsiources in regular dialog.

Effects of Inflation

Inflation can impact our organization primarilytimo ways. First, inflationary pressures can resuibhcreases in our cost structure, especia
the extent that large expense components suchragetsation are impacted. To the degree that thgemse increases are not recoverab
cannot be counterbalanced through pricing incredgego the competitive environment, our profitipitould be negatively impacted. Secon
the value of the assets that we manage may beivagaitnpacted when inflationary expectations résnla rising interest rate environme
Declines in the values of these AUM could leadetduced revenues as management fees are genetalilated based upon the size of AUM.

Off Balance Sheet Commitments

See Item 8, Financial Statements and Supplemebi@a - Note 18 , “Commitments and Contingenciesf-Balance Sheet Commitmentdgr
more information regarding undrawn capital commitise

Contractual Obligations

We have various financial obligations that reqdirieire cash payments. The following table outlitfestiming of payment requirements relz
to our commitments as of December 31, 2014 :

Within More Than
$ in millions Total “>9 1 Year 1-3 Years 3-5 Years 5 Years
Long-term debt? 1,589.: — — — 1,589.:
Estimated interest payments on long-term éébt 1,001t 64.: 128.t 128.t 680.2
Operating lease8 528.¢ 71.€ 132.7 117.¢ 206.2
Purchase obligatiord 152.¢ 79.4 14.2 11.4 47
Total 3,271 215.: 275. 257.1 2,523.(
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(1) Long-term debt includes $1,589.3 milliohfixed rate debt. Fixed interest payments arkecéfd in the table above in the periods they ae
and include any issuance discounts. The table aibolgles the company's debt; debt of CIP is exadiudom the table above, as the comy
is not obligated for these amounts. See ltem &ritiial Statements and Supplementary Data - Note‘@0nsolidated Investment Produc
for additional information.

(2) Operating leases reflect obligations for ledseilding space and other assets. See Item 8néimleStatements and Supplementary Dadate
13, “Operating Leases” for sublease information.

(3) In the ordinary course of business, Invesco ernitgéoscontracts or purchase obligations with thiedtigs whereby the third parties prow
services to or on behalf of Invesco. Purchase atitigs included in the contractual obligations eéahbove represent fixgatice contract:
which are either non-cancelable or cancelable withenalty. At December 31, 2014he company's obligations primarily reflect start
service contracts for portfolio, market data, affielated services and thipdwty marketing and promotional services. In additithe
company is a party to certain varialplgee contractual arrangements (e.g. contingentréupayments based on AUM levels, numbe
accounts, transaction volume, etc.) for which tbmgany is reimbursed by affiliated funds and asisare not included in the table abc
Purchase obligations are recorded as liabilitighéncompany's Consolidated Financial Statemenenshrvices are provided.

(4) The company has capital commitments intans@sted funds that are to be drawn down over ifieedf the partnership as investm
opportunities are identified. At December 31, 201de company's undrawn capital and purchase camenis were $158.8 millionThes:
are not included in the above table. See Itemarkiial Statements and Supplementary Data - Notg'@8mmitments and Contingencies”
for additional details.

(5) Due to the uncertainty with respect to theirignof future cash flows associated with unrecogditax benefits at December 31, 2Q1te
company is unable to make reasonably reliable astisnof the period of cash settlement with theeetbge taxing authorities. Therefo®.(
million of gross unrecognized tax benefits have been eadlfim the contractual obligations table aboves Bem 8, Financial Stateme
and Supplementary Data, Note 15 - “Taxation” faliscussion regarding income taxes.

(6) In addition to the contractual obligations in tlhble above, we periodically make contributions efirced benefit pension and postretiren
medical plans. For the years ended December 34, &9d 2013 we contributed $15.9 million and $15ifion , respectively, to these pla
In 2015, we expect to contribute $15.2 million tr defined benefit pension plans and ntmeur postretirement medical plan. See Ite
Financial Statements and Supplementary Data - Wdte “Retirement Benefit Plandor detailed benefit pension and postretiremenh
information. The company has various other comp@rsand benefit obligations, including bonusesnoussions and incentive payme
payable, defined contribution plan matching conttitn obligations, and deferred compensation aearents, that are excluded from
table above.

Critical Accounting Policies and Estimates

Our significant accounting policies are disclosedtém 8, Financial Statements and Supplementatst Dote 1 , Accounting Policies." Tt
accounting policies and estimates that we beliegelse most critical to an understanding of ouultesof operations and financial condition
those that require complex management judgmentdggamatters that are highly uncertain at the tpo#cies were applied and estimates v
made. These accounting policies and estimatesiscassed below; however, the additional accounpiolicy detail in the footnote previou:
referenced is important to the discussion of ed¢hetopics. Different estimates reasonably cdwdde been used in the current period that w
have had a material effect on these Consolidatedniial Statements, and changes in these estimadikely to occur from period-tperiod ir
the future.
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Taxation

We operate in several countries and several statg®ther taxing jurisdictions through our varisudsidiaries, and must allocate our incc
expenses, and earnings under the various lawsegnudiations of each of these taxing jurisdictionscdtdingly, our provision for income ta
represents our total estimate of the liability that have incurred for doing business each yeall iof @ur locations. Annually we file tax retu
that represent our filing positions within eachgdiction and settle our return liabilities. Eactigdiction has the right to audit those returnd
may take different positions with respect to inccane expense allocations and taxable earningsndliei&tions. Because the determinations o
annual provisions are subject to judgments andanes#is, it is possible that actual results will véngm those recognized in our Consolid:
Financial Statements. As a result, it is likelytthedditions to, or reductions of, income tax exgewsll occur each year for prior reporting peri
as actual tax returns and tax audits are settled.

Deferred tax assets, net of any associated vafuatiowance, have been recognized based on managerbelief that taxable income of
appropriate character, more likely than not, wdl dufficient to realize the benefits of these aseger time. In the event that actual results ¢
from our expectations, or if our historical trerafgositive operating income changes, we may beired to record a valuation allowance on s
or all of these deferred tax assets, which may lmasignificant effect on our financial conditiondaresults of operations. In assessing whet
valuation allowance should be established againsfarred income tax asset, the company consitleradture, frequency and severity of re
losses, forecasts of future profitability, the dima of statutory carry back and carry forward pds, among other factors.

The company utilizes a specific recognition thrédhend measurement attribute for the Consolidatie@ri€ial Statement recognition ¢
measurement of a tax position taken or expectdxbttmaken in a tax return. The prescribed step process for evaluating a tax position invc
first determining whether it is more likely thantrtbat a tax position will be sustained upon exation by the appropriate taxing authorities.
is, the second step then requires a company toureetss tax position benefit as the largest amafitenefit that is greater than 50 percent li
of being realized upon ultimate settlement. The pamy recognizes any interest and penalties relatednrecognized tax benefits on
Consolidated Statements of Income as componetmsaihe tax expense.

See also Item 8, Financial Statements and SupplenyeData - in Note 15, "Taxation," for additiortcussion of these items.
Goodwill

Our goodwill impairment testing conducted durindl2@nd 2013ndicated that the fair value of the reporting wmiteeded its carrying vali
indicating that step two of the goodwill impairmeéast was not necessary; however, the company ta@nedict the occurrence of future eve
that might adversely affect the reported value obdyill that totaled $6,579.4 million and $6,86M8llion at December 31, 2014nc
December 31, 2013respectively. Such events include, but are moitdid to, strategic decisions made in responsedoa@nic and competiti
conditions, the impact of the economic environmentthe company's AUM, or any other material negatthange in AUM and relat
management fees.

The October 1, 2014 annual goodwill impairment vess performed using a consistent methodologyabubed for the 2018nnual impairmel
test. Fair value of the reporting unit is generadermined using an income approach where estihfiatere cash flows are discounted to arri\
a single present value amount. The income apprioatiides inputs that require significant managenpesgment, including AUM growth rate
product mix, effective fee rates, pia¢ profit margins, effective tax rates and disdaaes. The 2014 annual goodwill impairment tastude:
assumptions updated for current market conditiorduding the company's updated forecasts for chaiig AUM due to market gains and long-
term net flows and the corresponding changes ieme® and expenses. Market gains are based upamidakteturns of the S&P 500 ind:
treasury bond returns and treasury bill returnsapglicable to the company's AUM mix on the testolge. The most sensitive of th
assumptions are the estimated cash flows and thefusweighted average cost of capital as theodiscrate to determine present value. The
significant changes in assumptions from 2@dlated to a decrease in the equity risk premiuchaadecrease in beta coefficient (market partic
average), which resulted in a discount rate of %lfdr the October 1, 2014 analysis ( 20118.6%). The discount rates used are estimatés
weighted average cost of capital for the investrmeahagement sector reflecting the overall industlys associated with future cash flows
have been calculated consistently across the \ariests dates. While the company believes all gssons utilized in our assessment
reasonable and appropriate, changes in these &stiroauld produce different fair value amounts dretefore different goodwill impairme
assessments.
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Intangible Assets

Where evidence exists that the underlying arrangésnieave a high likelihood of continued renewalitle or no cost to the company, -
intangible asset is assigned an indefinite life emdewed for impairment on an annual basis. D&fitived intangible assets are reviewed
impairment whenever events or changes in circurostaimdicate that their carrying amount may notdmmverable (i.e. the carrying ama
exceeds the fair value of the intangible). In ddditmanagement judgment is required to estimatg#riod over which definitived intangible
assets will contribute to the company's cash flamg the pattern in which these assets will be aoesu A change in the remaining useful lifi
any of these assets, or the reclassification ahdefinite-lived intangible asset to a definitged intangible asset, could have a significanpat
on the company's amortization expense from comtgoperations, which was $12.6 million , $15.4 imilland $25.5 milliorfor the years end:
December 31, 2014 , 2013 and 2012 , respectively.

Intangible assets not subject to amortization estetl for impairment annually as of October 1 oramoequently if events or changes
circumstances indicate that the asset might beimgghal he impairment test consists of a comparifahe fair value of an intangible asset witt
carrying amount. If the carrying amount of the ng#ole asset exceeds its fair value, an impairnes# is recognized in an amount equal to
excess. Fair value is generally determined using@ome approach where estimated future cash faoesliscounted to arrive at a single pre
value amount. The income approach includes inghds require significant management judgment, inclgdAUM growth rates, product m
effective fee rates, prx profit margins, effective tax rates and disdaaes. The most relevant of these assumptiotisetdetermination of tl
estimated fair value are the AUM growth rate arstdunt rate, which is a weighted average cost pitalancluding consideration of compe
size premiums. Changes in these estimates coutlipeadifferent fair value amounts and thereforéedint impairment conclusions. In 20&aAc
2013 , annual impairment reviews of indefinliteed intangible assets determined that no impaitnexisted at the respective review dates
classifications of indefinite-lived and definite«id remain appropriate, and no changes to the tghdiwes of the definitéived intangible asse
were required.

Investments

A significant portion of our investments are cadrigt fair value on our balance sheet with the plcionark-tomarket recorded either
accumulated other comprehensive income in the ahagailable-forsale investments, or directly to earnings, in thsecof trading assets. Si
assumptions are made in determining the fair vatiidavestments for which active markets do nosgxihe actual value that may be real
upon the sale or other disposition of these inveatsicould differ from the current carrying valuBair value calculations are also require
association with our quarterly impairment testifignwestments. The accuracy of our other-thamporary impairment assessments is depe
upon the extent to which we are able to accuradetgrmine fair values. Seed money investments @it ih Invesco managed funds with
purpose of providing capital to the funds duringitldevelopment periods. These investments arededat fair value using quoted market pr
in active markets; there is no modeling or addaldnformation needed to arrive at the fair valoéthese investments.

The value of investments may decline for varioussoms. The market price may be affected by gemeasket conditions which refle
prospects for the economy as a whole or by specifarmation pertaining to an industry or individummpany. Such declines require fur
investigation by management, which considers alilaigle evidence to evaluate the realizable vafudle investment, including, but not limi
to, the following factors:

e The probability that the company will be unablectdlect all amounts due according to the contrddierens of a debt security r
impaired at acquisition;

* The length of time and the extent to which the retivalue has been less than ¢

» The financial condition and neterm prospects of the issuer, including any speefients which may influence the operations o
issuer;

» The intent and ability of the company to retainiitgestment in the issuer for a period of time isight to allow for any anticipat
recovery in market value;

» The decline in the security's value due to an emean market interest rates or a change in forexghange rates since acquisit

» Determination that the security is not realizabk

* An adverse change in estimated cash flows of aftotalénterest

Our other-thartemporary impairment analysis of available for ssdéed money holdings includes a review of the madeirns required fi
each fund portfolio to enable us to recover ougiosl investment. As part of the review, we analgegeral scenarios to project the anticip
recovery period of our original investments baseape-, three-, and fivgear historical index returns and historical tremdthe equity market
We also analyze the absolute amount of any lostate, the trend of the losses, and percent dedinealues of the seed money investme
Along with intent and ability to hold, all of theseenarios are considered as part of our othertraporary impairment analysis of seed mc
holdings.
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We also assess our equity method and other invastnfier impairment. If circumstances indicate timapairment may exist, a more deta
impairment analysis is performed which includesasgg many of the factors listed above.

CIP

Assessing if an entity is a variable interest gr(¥IE) or voting interest entity (VOE) involvesggment and analysis on a structurestrgcture
basis. Factors included in this assessment inchalegal organization of the entity, the compangistractual involvement with the entity and
related party or de facto agent implications of tbenpany's involvement with the entity. Generdilyjted partnership entities where the ger
partner does not have substantive equity investatengk and where the other limited partners dohawe substantive (greater than 50%) righ
remove the general partner or to dissolve the dichgartnership are VIEs.

Determining if the company is the primary benefigiaf a VIE also requires significant judgment,the calculation of expected losses
residual returns (for investment products othentBaOs) involves estimation and probability assuons. For CLOs, there is judgment invol
to assess if the company has the power to directattivities that most significantly affect the Cé@conomic results and to assess i
company's interests could be deemed significartuifent financial statements are not availablecfomsolidated VIEs or VOES, estimatior
investment valuation is required, which includeseasing available quantitative and qualitative .daignificant changes in these estimates ¢
impact the reported value of the investments hglcChP and the related offsetting equity attribuéatd noncontrolling interests in consolide
entities on the Consolidated Balance Sheets andttiher gains and losses of CIP, net, and relatézbttihg gains and losses attributabl
noncontrolling interests in consolidated entitiest, amounts on the Consolidated Statements ofrlaco

As of December 31, 2014 , the company consolidsiés that held investments of $5,116.9 million (d@mber 31, 2013 : $4,277.7 millign
and VOE fund investments of $730.2 million ( Decem®1, 2013 $512.2 million). As circumstances supportingresties and factors change,
determination of VIE and primary beneficiary statongy change, as could the determination of thess#tyeof consolidation of VOEs. Estimat
is involved when determining investment and deltatzon for certain CIP; however, changes in thevalues of these amounts are largely o
by noncontrolling interests.

Contingencies

Contingencies arise when we have a present oldigals a result of a past event that is both prebatdl reasonably estimable. We must -
time to time make material estimates with respedegal and other contingencies. The nature ofbmsiness requires compliance with var
laws and regulations, as well as various contrdadbilégations, and exposes us to a variety of lggateedings and matters in the ordinary cc
of business. While the outcomes of matters sudhese are inherently uncertain and difficult todice we maintain reserves reflected in accc
payable and accrued expenses, as appropriateletified losses that are, in our judgment, probald reasonably estimable. We expensi
related legal fees as they are incurred. Managesnedgment is based on the advice of legal counsiahg on various motions by the applice
court, review of the outcome of similar mattersagplicable, and review of guidance from governmaeand other regulatory authorities
applicable. Contingent consideration payable iati@h to a business acquisition is recorded ahefacquisition date as part of the fair v
transferred in exchange for the acquired business.

Recent Accounting Standards

See Item 8, Financial Statements and Supplemebi@ty - Note 1, “Accounting PoliciesAccounting Pronouncements Recently Adoptec
Pending Accounting Pronouncements.”

Iltem 7A. Quantitative and Qualitative Disclosures About ket Risk

In the normal course of its business, the compargrimarily exposed to market risk in the form dJM market price risk, securities mar
risk, interest rate risk, and foreign exchange riate

AUM Market Price Risk
The company's investment management revenues iamgrised of fees based on the value of AUM. Declineghie market prices of equity &

fixed income securities, commodities and derivatj\a¥ other similar financial instruments held liemt portfolios could cause revenues to det
because of lower investment management fees by:

» Causing the value of AUM to decre:
» Causing the returns realized on AUM to decreaspduting performance fee
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* Causing clients to withdraw funds in favor of intraents in markets that they perceive to offer greaipportunity and that t
company does not serve.

e Causing clients to rebalance assets away from timezgs that the company manages into investmeatstlie company does |
manage.

» Causing clients to reallocate assets away fromymtsdhat earn higher revenues into products tat lewer revenue

Underperformance of client accounts relative to petimg products could exacerbate these factors.

Assuming the revenue yield on AUM for the year remmaunchanged, a 10% decline in the average AUMtHeryear would result in
corresponding decline in revenue. Certain expemselsiding distribution and compensation expensesy not vary in proportion with the chan
in the market value of AUM. As such, the impactaperating margin or net income of a decline inrtfeeket values of AUM may be greate
less than the percentage decline in the markeevalhUM.

Securities Market Risk
The company has investments in managed investmredugts that invest in a variety of asset clashegestments are generally made
establish a track record for a new fund or investmeshicle or to hedge economically exposure tdagerdeferred compensation plans.

company's exposure to market risk from financiatrinments measured at fair value arises from itestments. The following table summar
the impact of a 10% increase or decrease in thedtues of these investments:

December 31, 2014

Fair Value Fair Value
assuming 10% assuming 10%
$ in millions Fair Value increase decrease
Available-for-sale investmenf® 255.¢ 281.F 230.%
Trading investment® 263.2 289.k 236.¢
Total assets measured at fair value exposed toanask 519.1 571.( 467 .2
Direct investments in CSIP and CtP 220.k 242.¢ 198k
Total liabilities measured at fair value exposedtarket risk® (2.4 2.5 @.3

a. Any gains or losses arising from changes iffdhresalue of available-fosale investments are recognized in accumulated otmeprehensiy
income, net of tax, until the investment is soldotirerwise disposed of, or if the investment istdeatned to be other-thamemporarily
impaired, at which time the cumulative gain or Igssviously reported in equity is included in incanThe company evaluates
carrying value of investments for impairment on wamrerly basis. In its impairment analysis, the pany takes into considerati
numerous criteria, including the duration and extfnany decline in fair value, and the intent aillity of the company to hold t
security for a period of time sufficient for a r@eoy in value. If the decline in value is deterntne be other-thatemporary, the carryir
value of the security is generally written downfadr value through the Consolidated Statement abine. If such a 10% increase
decrease in fair values were to occur, it wouldnestlt in an other-than-temporary impairment chatgt would be material to our pre-
tax earnings.

b. If such a 10% increase or decrease in fairegsluere to occur, the change attributable to $268llbn of these trading investments wo
result in a corresponding increase or decreasaripre-tax earnings. At December 31, 2014 , $163l6on of these trading investme
are held to hedge economically certain deferredpsorsation plans in which the company participaldge company recognizes
compensation expense the appreciation or depratiafithe compensation liability over the awardésting period in proportion to t
vested amount of the award. The company immedia¢elggnizes the appreciation or depreciation afehrvestments, which is incluc
in other gains and losses. This creates a timifigrdhce between the recognition of the compensatigense and the investment gai
loss impacting net income, which will reverse arilll @¥fset to zero over the life of the award a¢ tnd of the multi-year vesting period.

c. These represent Invessdlirect investments in investment products thatcamsolidated. Upon consolidation, these diree¢stments a
eliminated, and the assets and liabilities of tHP @nd CSIP are consolidated in the Consolidateldrisa Sheet, together witt
noncontrolling interest balance representing theiquo of the CIP and CSIP owned by third partiésa L0% increase or decrease in
fair values of Invesca’ direct investments in CIP and CSIP were to odtuvpuld result in a corresponding increase omrease in ot
net income attributable to common shareholders.
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d. Liabilities measured at fair value include UHlated financial instruments sold, not yet pureldaand a note payable. See Item 8, Fina
Statements and Supplementary Data, Note 2 , "Falire/of Assets and Liabilities," for additional aiéd.

Cash balances invested in money market funds of.94million have been excluded from the table above. Theseadwed under the mark
approach at the net asset value of the underlyinds, which is maintained at $1. Assets held fdicploolders of $1,697.9 milliomave also bes
excluded from the table above. The entity holdetasthat are managed for its clients on its balahest with an equal and offsetting liability
the policyholders, which is linked to the valuetioé investments. The investments and the policgighdyables held by this business are ce
in the Consolidated Balance Sheets as separatardcassets and liabilities at fair value in accamtawith ASC Topic 944, “Financial Services -
Insurance.’Changes in fair value are recorded and offsettto zethe Consolidated Statements of Income inrodperating revenues. Increase
decreases in the fair value of these investmeritshgrefore have no impact to our pre-tax earnings

Interest Rate Risk

Interest rate risk relates to the risk that the ¥aiue of future cash flows of a financial instrem will fluctuate because of changes in me
interest rates. The company is exposed to inteest risk primarily through its external debt arabklt and cash equivalent investments
December 31, 2014 , the interest rates on 100.08teofdompany's borrowings were fixed for a weigtdedrage period of 13y&ars. Borrowing
under the credit facility will have floating intesterates. The interest rate profile of the finahassets of the company on December 31, 20Qias:

December 31, 2014
Fair Value assuming Fair Value assuming

Carrying a +1% interest rate a -1% interest rate
$ in millions Value change change
Available-for-sale investments:

Collateralized loan obligations 34 34 3.4
Foreign time deposits 29.€ 29.¢ 29.€
Total investments 33.C 33.2 33.(

*  Other debt securities, as of the year ended Déee 31, 2014 , of $6.3 millioare not included in the table above as they angedalising
cost valuation technique. See Item 8, Financiake8tants and Supplementary Data - Note 2 , “Faiu¥/af Assets and Liabilities-Available-
for-sale-investments” for more information on otkhebt securities.

The interest rate profile of the financial liabés of the company on December 31 was:

$ in millions December 31, 2014 December 31, 2013
Long-term debt
Fixed rate 1,589.: 1,588.¢
Floating rate — —
Total 1,589.: 1,588.¢
Weighted average interest rate percentage 4.(% 4.%
Weighted average period for which rate is fixegaars 13.€ 14.€

See Item 8, Financial Statements and Supplemebi@ty, Note 8 , “Debtfor additional disclosures relating to the U.S laofloating and fixe
rate obligations.

The company's only fixed interest financial assg¢t®ecember 31, 2014 , are foreign time deposidtments of $29.6 million ( 2013$28.¢

million ). The weighted average interest rate agsthinvestments is 0.48% ( 2013 : 0.68%d the weighted average time for which the is
fixed is 0.3 years (2013 : 0.2 years).
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Foreign Exchange Rate Risk

The company has transactional currency exposumgsoitcur when any of the compasysubsidiaries receive or pay cash in a cur
different from its functional currency. Such exp@swarises from sales or purchases by operatingidiabies in currencies other than
subsidiaries’ functional currencies. These expasare not actively managed.

The company also has certain investments in forefggrations, whose net assets and results of oqpesadre exposed to foreign curre
translation risk when translated into U.S. Dollapon consolidation into Invesco Ltd. A strengthgnh.S. Dollar has a negative impact on
company's foreign currency denominated earningsnwitesented in U.S. Dollars. The company's mostifiignt foreign exchange rate r
exposure relates to the translation of pound sggdenominated transactions into the U.S. Dollar riégpgrcurrency. Item 8, Financial Stateme
and Supplementary Data, Note 17'Geographic Information," contains disclosure reffenue from external customers by geography.
disclosure of revenues from external customerseeain the U.K. is an indicator of the company's atpe to the Pound Sterling; howe
expenses incurred in the U.K. provide a naturadeiffo the company's exposure to the Pound SteAiri@% decline in the Pound Sterling fr
the current rate will result in an approximate &e@it decline in annual earnings per share, andaaina of 1020 basis points of operating marg
Given this exposure, in January 2015 the compangret into a series of out-ttie money put option contracts to hedge econory
approximately 75% of the foreign currency risk twe translation of its Pound Sterliggnominated earnings into U.S. Dollars for 201%e
economic hedge is predominantly triggered uponirtigact of a decline in the Pound Sterling/U.S. Brofloreign exchange rate below $1.¢
which could arise as a result of European economéertainty.

The company is exposed to foreign exchange revatuaito the Consolidated Statements of Income onetary assets and liabilities that
held by subsidiaries in different functional curc&rs than the subsidiaries' functional currendi&s.foreign exchange revaluation gains wktet
million in 2014 ( 2013 : $0.8 milliorf losses), and are included in general and adtratiigee expenses and other gains and losses, nite
Consolidated Statements of Income. We continuednitor our exposure to foreign exchange revaluation

77




Table of Contents

Supplementary Quarterly Financial Data

The following is selected unaudited consolidateta diar Invesco Ltd. for the quarters indicated:

2014 2013
$ in millions, except per share data Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Operating revenues:
Investment management fees 1,009.t 1,047.: 1,031.¢ 965.4 955.1 914.¢ 885.5 844.¢
Service and distribution fees 217.7 222.1 214 238.¢ 230.1 220.7 215.7 206.:
Performance fees 16.€ 8.2 5.C 31.1 8.7 5.1 6.C 36.1
Other 32.% 334 38.% 34.¢ 31.2 31.€ 28.% 25.2
Total operating revenues 1,276. 1,311.( 1,289.¢ 1,269.! 1,225.: 1,171.¢ 1,135t 1,112.:
Operating expenses:
Employee compensation 345.% 343.¢ 342.¢ 362.1 333.¢ 330.: 324.1 341.F
Third-party distribution, service and advisory 394.t 420.2 410.€ 405.4 396.2 380.¢ 366.( 346.1
Marketing 31.¢ 26.€ 30.2 23.¢ 30.C 22.€ 23.€ 22.2
Property, office and technology 72.C 76.4 75.2 1127 85.¢ 71.¢ 68.€ 66.5
General and administrative 84.4 114.¢ 76.1 121.€ 86.4 80.1 77.% 67.5
Transaction and integration — — — — — — 1.8 14
Total operating expenses 928.t 981.¢ 935.1 1,025.: 931.¢ 885.¢ 861.¢ 845.2
Operating income 348.2 329.€ 354.¢ 244 293.: 286.( 273.¢ 267.(
Other income/(expense):
Equity in earnings of unconsolidated affiliates 6.4 10.¢ 5.E 10.C 10.2 10.: 6.8 8.1
Interest and dividend income 45 2.€ 3.1 2.6 & 2.4 2.1 2.2
Interest expense (18.1) (18.)) (18.9) (18.7) (15.9) (9.7) (20.0 9.7
Other gains and losses, net 6.€ (2.9 16.2 6.€ (18.9) 34 04 17.7
Other income/(expense) of CSIP, net 1.C 7.4 7.7 8.2 3.t (0.€) — —
CIP:
Interest and dividend income of CIP 56.¢ 53.4 48.C 48.2 42 46.5 50.7 50.2
Interest expense of CIP (35.9) (37.5 (30.9) (30.9) (26.5) (33.9 (30.6 (32.7)
Other gains/(losses) of CIP, net (43.0 0.1 36.¢ 26.5 46.4 38.2 (1.6 (21.3
Income from continuing operations before incomegsax 326.€ 347.1 423.¢ 297.¢ 338.€ 343.( 291.¢ 281.¢
Income tax provision (99.7) (94.9) (107.0) (89.0) (74.2) (92.9 (83.5) (86.9)
Income from continuing operations, net of taxes 226.¢ 252.% 316.€ 208.¢ 264.¢ 250.1 208.: 195.k
Income from discontinued operations, net of taxes (1.9 0.6 0.2 (2.0 66.£ (2.4) (4.€) 4.1
Net income 225.¢ 251.€ 316.¢ 206.¢ 330.¢ 248.i 203.7 199.¢
(Gains)/losses attributable to noncontrolling iatgs in
consolidated entities, net 43.C 4.4 (42.9) (19.0 (43.9 (20.6) 1.3 22.€
Net income attributable to common shareholders 269.¢ 256.( 274.f 187.¢ 287.¢ 228.1 202.€ 222.;
Earnings per share*:
Basic
Earnings per share from continuing operations $0.6: $0.5¢ $0.6: $0.4: $0.5( $0.51 $0.4¢ $0.4¢
Earnings per share from discontinued operations $— $— $— $— $0.15 $— ($0.01) $0.01
Basic earnings per share $0.62 $0.5¢ $0.6: $0.4: $0.6¢ $0.51 $0.4¢ $0.5(
Diluted
Earnings per share from continuing operations $0.62 $0.5¢ $0.6¢ $0.4: $0.5( $0.51 $0.4¢€ $0.4¢
Earnings per share from discontinued operations $— $— $— $— $0.15 $— ($0.01) $0.01
Diluted earnings per share $0.62 $0.5¢ $0.6¢ $0.4: $0.6¢ $0.51 $0.4¢ $0.4¢
Average shares outstanding*:
- basic 433.2 434.% 435.7 436.¢ 445.( 447 ¢ 449.] 447 .¢
- diluted 433.€ 434.¢ 436.¢ 437.¢ 445.¢ 448.¢ 450.1 449.(

Dividends declared per share: $0.250(  $0.250(  $0.250( $0.225( $0.225( $0.225(  $0.225(  $0.172!



*  The sum of the quarterly earnings per share amauaisdiffer from the annual earnings per share artsodue to the required methoc
computing the weighted average number of sharigerim periods.
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Annual Report of Management on Internal Control ove Financial Reporting

Management of the company is responsible for @stdabfj and maintaining adequate internal contra@rdinancial reporting, as defined in
Securities Exchange Act of 1934, Rules 13a-15(f) A5d45(f). The company's internal control over finahcaporting is a process designe:
provide reasonable assurance regarding the rétfjabfl financial reporting and the preparation ofancial statements for external purpose
accordance with generally accepted accounting iptez Because of its inherent limitations, intéroantrol over financial reporting may 1
prevent or detect misstatements. Also, projectioinany evaluation of effectiveness to future pesi@de subject to the risk that controls |
become inadequate because of changes in conditiotigt the degree of compliance with the policeprocedures may deteriorate.

Under the supervision and with the participationhaf chief executive officer and chief financialiodér, management assessed the effectivi
of our internal control over financial reporting @sDecember 31, 2014In making this assessment, management useditagacset forth by tt
Committee of Sponsoring Organizations of the Tread@ommission (COSO) imternal Control - Integrated Framework (2013Based on th
assessment, management concluded that our intemtzbl over financial reporting was effective ddecember 31, 2014 .

The company's independent auditors, Pricewateri@ageers LLP, have issued an audit report on trextfeness of our internal control o
financial reporting, which is included herein.

Changes in Internal Control over Financial Reporting

There were no changes in the company's internataaover financial reporting during the fourth gtea of 2014that have materially affecte
or are reasonably likely to materially affect, twmpany's internal control over financial reporting
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Report of Independent Registered Public Accountingrirm
The Board of Directors and Shareholders of Invéddo

In our opinion, the accompanying consolidated bzdasheets and the related consolidated stateménteamne, comprehensive incor
changes in equity and cash flows for the year theded present fairly, in all material respects, financial position of Invesco Ltd.
December 31, 2014 and December 31, 2048d the results of their operations and theih dksvs for each of the two years in the perioden
December 31, 201 conformity with accounting principles generadlgcepted in the United States of America. Alsounapinion, the Compal
maintained, in all material respects, effectiveeinal control over financial reporting as of DecemBl, 2014, based on criteria establishec
Internal Control- Integrated Framework 201i8sued by the Committee of Sponsoring Organizatadithe Treadway Commission (COSO).
Company's management is responsible for thesedialastatements, for maintaining effective internahtrol over financial reporting and for
assessment of the effectiveness of internal comivet financial reporting, included in the accomyag Annual Report of Management
Internal Control over Financial Reporting. Our mesgibility is to express opinions on these finahstatements and on the Company's inte
control over financial reporting based on our intéégdaudits. We conducted our audits in accordance thighstandards of the Public Comp
Accounting Oversight Board (United States). Thasmdards require that we plan and perform the auditobtain reasonable assurance ¢
whether the financial statements are free of natarisstatement and whether effective internal mmtver financial reporting was maintaine«
all material respects. Our audits of the finanstatements included examining, on a test basideaee supporting the amounts and disclosul
the financial statements, assessing the accouptimgiples used and significant estimates made laypagement, and evaluating the ow
financial statement presentation. Our audit ofrimaécontrol over financial reporting included ahtag an understanding of internal control ¢
financial reporting, assessing the risk that a nmeteveakness exists, and testing and evaluatiaglésign and operating effectiveness of intt
control based on the assessed risk. Our auditsralkmled performing such other procedures as wsidered necessary in the circumstances
believe that our audits provide a reasonable fasizur opinions.

A companys internal control over financial reporting is @@ess designed to provide reasonable assuranadiregthe reliability of financiz
reporting and the preparation of financial statet:éeor external purposes in accordance with gelyeadcepted accounting principles.
companys internal control over financial reporting inclsdhose policies and procedures that (i) pertaithéomaintenance of records that
reasonable detail, accurately and fairly refleet tfansactions and dispositions of the assetseo€dmpany; (ii) provide reasonable assurance
transactions are recorded as necessary to peregagation of financial statements in accordancé wénerally accepted accounting princig
and that receipts and expenditures of the compamypeaing made only in accordance with authorizatioh management and directors of
company; and (iii) provide reasonable assurancardagg prevention or timely detection of unauthedzacquisition, use, or disposition of
company'’s assets that could have a material effethe financial statements.

Because of its inherent limitations, internal cohtsver financial reporting may not prevent or detaisstatements. Also, projections of
evaluation of effectiveness to future periods afgect to the risk that controls may become inadégjbecause of changes in conditions, ol
the degree of compliance with the policies or pdoces may deteriorate.

/sl PricewaterhouseCoopers LLP

Atlanta, Georgia
February 20, 2015
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Report of Independent Registered Public Accountingrirm

The Board of Directors and Shareholders of Invéddo

We have audited the accompanying consolidatednséatts of income, comprehensive income, shareholdguity, and cash flowsf Invesce
Ltd. (the Companyjor the year ended December 31, 2012. These fiahstEatements are the responsibility of the Comijsamanagement. C
responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audit in accordance with the statedof the Public Company Accounting Oversightl@g@dnited States). Those stand:
require that we plan and perform the audit to ebtaasonable assurance about whether the finastaieiments are free of material misstater
An audit includes examining, on a test basis, exddesupporting the amounts and disclosures initia@dial statements. An audit also inclt
assessing the accounting principles used and mignif estimates made by management, as well asiaig the overall financial statem
presentation. We believe that our audit providesaaonable basis for our opinion.

In our opinion, the financial statements referredabove present fairly, in all material respedi® tonsolidated results of the Compa
operations and its cash flows for the year endezkBdder 31, 2012, in conformity with U.S. generaltgepted accounting principles.
/sl Ernst & Young LLP

Atlanta, Georgia
February 22, 2013, except for Note 22 , as it esléd the year ended December 31, 2012, as to \headthate is November 6, 2013
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Invesco Ltd.
Consolidated Balance Sheets

$ in millions, except per share data
ASSETS
Cash and cash equivalents
Unsettled fund receivables
Accounts receivable
Investments
Assets of consolidated sponsored investment pred@SIP)
Assets of consolidated investment products (CIP):
Cash and cash equivalents of CIP
Accounts receivable and other assets of CIP
Investments of CIP
Assets held for policyholders
Prepaid assets
Other assets
Property, equipment and software, net
Intangible assets, net
Goodwill
Total assets
LIABILITIES
Accrued compensation and benefits
Accounts payable and accrued expenses
Liabilities of CIP:
Debt of CIP
Other liabilities of CIP
Policyholder payables
Unsettled fund payables
Long-term debt
Deferred tax liabilities, net
Total liabilities
Commitments and contingencies (See Note 18)
TEMPORARY EQUITY
Redeemable noncontrolling interests in CSIP
PERMANENT EQUITY
Equity attributable to common shareholders:

Common shares ($0.20 par value; 1,050.0 millioha@nized; 490.4 million shares issued as of Decer8lber

2014, and 2013)

Additional paid-in-capital

Treasury shares

Retained earnings

Retained earnings appropriated for investors in CIP

Accumulated other comprehensive income, net of tax
Total equity attributable to common shareholders
Equity attributable to nonredeemable noncontrolimgrests in consolidated entities
Total permanent equity

Total liabilities, temporary and permanent equity

See accompanying notes.
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December 31, 2014

December 31, 2013

1,514. 1,331.;
732.4 932.4
545.¢ 500.¢
885. 839.7
305.¢ 108.E
404. 583.¢€
161.2 58.2

5,762.¢ 4,734."
1,697.¢ 1,416.(
132.1 101.2
92.C 182.1
402.¢ 350.¢
1,246." 1,263,
6,579.¢ 6,867.:

20,462.! 19,270.!
667. 676.c
757.: 763.1

5,149.¢ 4,181."
280.¢ 461.¢
1,697.¢ 1,416.(
730.1 882.(
1,589.¢ 1,588.¢
304.¢ 323.€

11,177.; 10,293.;
165.5 —

98.1 98.1
6,133.¢ 6,100.¢

(1,898.) (1,700.9)

3,926.( 3,361.¢
17.€ 104.2
48.¢ 427.¢

8,326.( 8,392.¢

793.¢ 584.7

9,119.¢ 8,977.

20,462.! 19,270.!
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Invesco Ltd.

Consolidated Statements of Income

$ in millions, except per share data
Operating revenues:
Investment management fees
Service and distribution fees
Performance fees
Other
Total operating revenues
Operating expenses:
Employee compensation
Third-party distribution, service and advisory
Marketing
Property, office and technology
General and administrative
Transaction and integration
Total operating expenses
Operating income
Other income/(expense):
Equity in earnings of unconsolidated affiliates
Interest and dividend income
Interest expense
Other gains and losses, net
Other income/(expense) of CSIP, net
CIP:
Interest and dividend income of CIP
Interest expense of CIP
Other gains/(losses) of CIP, net

Income from continuing operations before incomesax

Income tax provision
Income from continuing operations, net of taxes

Income/(loss) from discontinued operations, nebwés

Net income

Net (income)/loss attributable to noncontrollinggirests in consolidated entities

Net income attributable to common shareholders

Earnings per share:

Basic:
Earnings per share from continuing operations
Earnings per share from discontinued operations
Basic earnings per share

Diluted:
Earnings per share from continuing operations
Earnings per share from discontinued operations
Diluted earnings per share

Dividends declared per share

See accompanying notes.

Years ended December 31,
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2014 2013 2012
4,054.: 3,599.¢ 3,127.¢
893.1 872.¢ 771.¢€
61.1 55.¢ 41.4
138.¢ 116.¢ 109.¢
5,147.: 4,644.¢ 4,050.
1,394.! 1,329.: 1,228.(
1,630.° 1,489.: 1,308.:
112.1 98.€ 102.:
336.¢ 292.¢ 265.1
396.t 311.: 296.1
— 3.2 8.2
3,870.: 3,524.. 3,207.¢
1,276.¢ 1,120.: 842.¢
32.€ 35.5 29.1
13.1 10.C 9.8
(73.9) (44.6) (52.9)
28.1 2.€ .3
24.: 2.6 —
206.t 190.( 258.k
(133.9 (123.9 (168.9)
20.4 61.¢ (97.7)
1,395. 1,255.. 830.¢
(390.6) (336.9 (261.9)
1,004. 918.% 569.2
(3.9 64.5 18.1
1,001.: 982.¢ 587.%
(13.0) (42.5) 89.¢
988.1 940.: 677.1
$2.2¢ $1.9¢ $1.4¢
($0.09) $0.1¢ $0.0¢
$2.27 $2.1( $1.5(
$2.2¢ $1.9¢ $1.4¢
($0.0J) $0.1¢ $0.04
$2.27 $2.1( $1.4¢
$0.975( $0.847" $0.640(
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Invesco Ltd.
Consolidated Statements of Comprehensive Income

$ in millions
Net income
Other comprehensive income/(loss), before tax:
Currency translation differences on investmenteiiaign subsidiaries
Actuarial (loss)/gain related to employee bendéinp
Prior service credit related to employee benefinpl
Reclassification of amortization of prior serviassts/(credit) into employee compensation expense
Reclassification of amortization of actuarial (gaifosses into employee compensation expense
Share of other comprehensive income/(loss) of geuéthod investments
Unrealized (losses)/gains on available-for-salestments

Reclassification of net (gains)/losses realizedeailable-for-sale investments included in othengand
losses, net

Other comprehensive income/(loss), before tax

Income tax related to items of other comprehensivimcome/(loss):
Tax benefit/(expense) on foreign currency transtatidjustments
Tax on actuarial (loss)/gain related to employesehieplans
Tax on prior service credit related to employeedfieplans
Reclassification of tax on amortization of prionsee costs/(credit) into income tax provision
Reclassification of tax on amortization of actubfggmins)/losses into income tax provision
Tax on net unrealized (losses)/gains on availadreséle investments

Reclassification of tax on net (gains)/losses zedlion available-for-sale investments includech@oime
tax provision

Total income tax benefit/(expense) related to itefmsther comprehensive income

Other comprehensive income/(loss), net of tax

Total comprehensive income/(loss)

Comprehensive loss/(income) attributable to norrediitg interests in consolidated entities

Comprehensive income attributable to common shédel®o

See accompanying notes.
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Years ended December 31,

2014 2013 2012
1,001..  982.f  587.
(364.9  (121.9 145
(29.9) 7.C (4.9)
23.F — —
(6.5) (1.9 (2.0
1.8 2.3 2.4
8.2 (3.9 6.4
2.¢ 13.€ 14.C
(12.9) (3.2 (3.9
(377.0  (108.0)  157.1
— (0.4) 0.€
3.8 (5.9) (0.2)
(8.6) — —
2.4 0.4 0.
(0.4) (0.5) (0.6)
4.8 (0.5) (1.0
(4.1 (0.9 (0.2)
(2. (7.9 (0.9)
(379.) (115.)  156.:
622.C  867.1  743.
(13.0  (29.9 90.7
609.C  837.7 834




Consolidated Statements of Cash Flows

$ in millions
Operating activities:
Net income

Adjustments to reconcile net income to net caskigea by/(used in) operating activities:

Amortization and depreciation
Share-based compensation expense

(Gain)/loss on disposal of business, property andgpenent, net

Other gains and losses, net

Other (gains)/losses of CSIP, net

Other (gains)/losses of CIP, net

Call premium on debt extinguishment

Equity in earnings of unconsolidated affiliates

Dividends from unconsolidated affiliates

Changes in operating assets and liabilities:
(Increase)/decrease in cash held by CIP
(Increase)/decrease in cash held by CSIP
(Purchase)/sale of trading investments, net
(Increase)/decrease in receivables
Increase/(decrease) in payables

Net cash provided by/(used in) operating activities
Investing activities:

Purchase of property, equipment and software

Disposal of property, equipment and software

Purchase of available-for-sale investments

Sale of available-for-sale investments

Purchase of investments by CIP

Sale of investments by CIP

Purchase of investments by CSIP

Sale of investments by CSIP

Purchase of other investments

Sale of other investments

Invesco Ltd.

Returns of capital and distributions from uncordatied partnership investments

Acquisition earn-out payments

Sale of management contracts

Sale of business

Net cash provided by/(used in) investing activities
Financing activities:

Proceeds from exercises of share options

Purchases of treasury shares

Dividends paid

Excess tax benefits from share-based compensation

(Repayment)/borrowing of unsettled fund account

Third-party capital invested into CIP

Third-party capital distributed by CIP

Third-party capital invested into CSIP

Third-party capital distributed by CSIP

Borrowings of debt of CIP

Repayments of debt of CIP

Net borrowings/(repayments) under credit facility

Table of Contents

Years ended December 31,

2014 2013 2012
1,001. 982.¢ 587.:
89.£ 88.4 95.C
138.( 133.1 136.
— (64.5) 0.9
(28.1) (34.9 8.9
(13.6) 2.0 —
(20.4) (61.9 97.7
— — (23.0
(32.9) (359 (29.9)
19.€ 16. 15.€
148.¢ (298.9) (36.2)
1.2 (10.1) —
2.7 5.4 (7.2)
(265.9) (593.) 113.€
165.¢ 654.7 (121.9
1,200.¢ 780.: 819.1
(133.9) (88.29) (99.9)
— — 0.6
(113.9 (132.9 (85.9
102.¢ 26.¢ 50.€
(5565.9  (4,465.) (3,252.0)
4,022.¢ 4,440.¢ 3,346.¢
(683.) (116.5) —
493.¢ 66. —
(123.9) (239.) (126.0)
73.7 94.2 83.€
38.E 38.C 20.C
— 1.9 (37.9
— — 16.4
60.€ 137.( —
(1,827.9) (239.9 (82.4)
11.C 17.¢ 23.C
(269.6) (470.5) (265.0)
(424.0) (379.9) (289.0)
24.C 21.€ 12.7
(35.9) 35.7 —
287.( 17.1 20.C
(165.5) (191.5 (277.0
167.1 3. —
(6.0 = =
1,996.: 1,365.¢ 835.
(721.9) (874.9) (602.7)
— (586.5) 47.F



Net proceeds from issuance of senior notes

Repayments of senior notes
Net cash provided by/(used in) financing activities
Increase/(decrease) in cash and cash equivalents
Foreign exchange movement on cash and cash equivale
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year
Supplemental Cash Flow Information:

Interest paid

Interest received

Taxes paid

See accompanying notes.
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— 981. 595.1

— — (745.7)
862.F (59.9) (645.9)
235.7 481.( 91.C
(52.7) 14.7 17.1
1,331. 835.f 727.
1,514. 1,331. 835.F
(60.7) (32.9) (52.9)
8.1 5.4 5.1
(405.6) (268.9) (214.9)




Invesco Ltd.

Consolidated Statements of Changes in Equity

Equity Attributable to Common Shareholders

Table of Contents

Retained Nonredeemable Redeemable
Earnings Accumulated  Total Equity  Noncontrolling Noncontrolling
Co Additional Appropriated Other Attributable Interests in Total Interests in
mmon  Paid-in-  Treasury Retained for Investors Comprehensive to Common  Consolidated Permanent CSIP/Temporary
$ in millions Shares  Capital Shares  Earnings in CIP Income Shareholders Entities Equity Equity
January 1, 2014 98.1 6,100.6 (1,700.) 3,361.¢ 104.: 427.¢ 8,392.¢ 584.7 8,977. —
Net income — — — 988.1 — — 988.1 6.4 994.t 6.€
Other
comprehensive
income (loss) — — — — — (379.)) (379.7) — (379.7) —
Net income (loss)
reclassified to
appropriated
retained earnings — — — — (85.7) — (85.7) 85.7 — —
Deconsolidation of
CIP — — — — (2.0 — (2.0 — (2.0 —
Change in
noncontrolling
interests in
consolidated
entities, net — — — — — — — 117.( 117.( 158.¢
Dividends — — —  (424.0 — — (424.0) — (424.0) —
Employee share
plans:
Share-based
compensation — 138.( — — — — 138.( — 138.( —
Vested shares — (123.9 123.: — — — — — — —
Exercise of option — (8.7 19.1 — — — 11.C — 11.C —
Settlement of
ESPP purchases — 2.2 2.8 — — — 5.C — 5.C —
Tax impact of
share-based
payment — 24.C — — — — 24.C — 24.C —
Purchase of shares — — (342.9 — — — (342.9 — (342.9 —
December 31, 201 98.1 6,133.¢ (1,898..) 3,926.( 17.¢ 48.¢ 8,326.( 793.6  9,119. 165.5

See accompanying notes.
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Invesco Ltd.

Consolidated Statements of Changes in Equity (comiied)

Equity Attributable to Common Shareholders

Table of Contents

Retained Nonredeemable
Earnings Accumulated  Total Equity  Noncontrolling
Co Additional Appropriated Other Attributable Interests in Total
mmon Paid-in- Treasury Retained for Investors Comprehensive to Common Consolidated Permanent
$ in millions Shares  Capital Shares  Earnings in CIP Income Shareholders Entities Equity
January 1, 2013 98.1 6,141.( (1,382.9 2,801.0 128.¢ 530.t 8,316.¢ 732.z 9,049.(
Net income — — — 940.: — — 940.: 42.F 982.¢
Other comprehensive income (los — — — — — (102.6) (102.¢) (13.)) (115.9)
Net income (loss) reclassified to
appropriated retained earnings — — — — (1.9 — (1.9 14 —
Deconsolidation of CIP — — — — (23.7) — (23.]) (27.7) (50.8)
Change in noncontrolling interests
in consolidated entities, net — — — — — — — (150.6)  (150.¢

Dividends — — —  (379.9) — — (379.%) — (379.9)
Employee share plans:

Share-based compensation — 133.1 — — — — 133.1 — 133.1

Vested shares —  (175.9) 175.% — — — — — —

Exercise of options — (20.9) 38.2 — — — 17.¢ — 17.¢

Settlement of ESPP purchases — 1.1 4.C — — — 5.1 — 51

Tax impact of share-based

payment — 21.€ — — — — 21.€ — 21.€

Purchase of shares — — (535.9 — — — (535.9 — (535.9)
December 31, 2013 98.1 6,100.6 (1,700.9 3,361.¢ 104.% 427 .¢ 8,392.¢ 584.7 8,977.

See accompanying notes.
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Invesco Ltd.

Consolidated Statements of Changes in Equity (comiied)

Equity Attributable to Common Shareholders

Table of Contents

Retained Nonredeemable
Earnings Accumulated  Total Equity  Noncontrolling
Additional Appropriated Other Attributable Interests in Total
Common  Paid-in- Treasury Retained for Investors Comprehensive to Common Consolidated Permanent
$ in millions Shares Capital Shares  Earnings in CIP Income Shareholders Entities Equity
January 1, 2012 98.1 6,180.¢ (1,280.) 2,413. 334.: 373.c 8,119.: 1,018 9,137.¢
Net income — — — 677.1 — — 677.1 (89.9) 587.:
Other comprehensive income (lo  — — — — — 157.2 157.2 (0.9 156.:
Net income (loss) reclassified to
appropriated retained earnings — — — — (82.9) — (82.39) 82.2 —
Currency translation differences
investments in foreign
subsidiaries reclassified to
appropriated retained earnings  — — — — (6.9 — (6.9 6.3 —
Deconsolidation of CIP — — — — (116.9 — (116.9 — (116.9
Change in noncontrolling interes
in consolidated entities, net — — — — — — — (284.2) (284.2)
Dividends — — —  (289.0 — — (289.0 — (289.0
Employee share plans:
Share-based compensation — 136.¢ — — — — 136.¢ — 136.4
Vested shares — (165.¢ 165.€ — — — — — —
Exercise of options — (23.3) 46.1 — — — 23.C — 23.C
Tax impact of share-based
payment — 127 — — — — 12.7 — 12.7
Purchase of shares — — (314.9) — — — (314.9) — (314.2)
December 31, 2012 98.1 6,141.( (1,382.9) 2,801. 128.¢ 530.f 8,316.¢ 732.z2  9,049.(

See accompanying notes.
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Invesco Ltd.
Notes to the Consolidated Financial Statements

1. ACCOUNTING POLICIES
Corporate Information

Invesco Ltd. (Parent) and all of its consolidateditees (collectively, the company or Invesco) pdevretail and institutional clients with
array of global investment management capabiliibe. company operates globally and its sole busiiseisvestment management.

Basis of Accounting and Consolidation

In the opinion of management, the Consolidated iz Statements reflect all adjustments, congjstihnormal recurring accruals, which
necessary for the fair presentation of the findnctndition and results of operations for the pasigresented. All significant intercompi
transactions, balances, revenues and expensefgreated upon consolidation.

The company provides investment management seriocesd has transactions with, various privatetgdunds, real estate funds, fund-of-
funds, CLOs, and other investment products spodsbyethe company in the normal course of businesshie investment of client assets.
company serves as the investment manager, makingodtay investment decisions concerning the assethesfet products. Certain of th
entities, typically CLOs and funds that are stroetuas partnership entities (such as private eduitgls, real estate funds, and fundharfids), ar
considered to be variable interest entities (ViE#)e VIE criteria are met. A VIE, in the contest the company and its managed funds, is a
that does not have sufficient equity to financeoiperations without additional subordinated finahsupport, or a fund for which the risks
rewards of ownership are not directly linked toingtinterests.

The Consolidated Financial Statements have begmapré in accordance with U.S. GAAP and consolidlagefinancial statements of !
Parent and all of its controlled subsidiaries. Aiddally, the Consolidated Financial Statementduithe the consolidation of certain managed fi
that meet the definition of a VIE if the companysh@en deemed to be the primary beneficiary ofetliosds, any noMIE general partnersh
investments where the company is deemed to haveotoand other managed investment products in kwhie company has a controll
financial interest. Control is deemed to be presemén the Parent holds a majority voting interesbiherwise has the power to govern
financial and operating policies of the subsidiargnaged fund so as to obtain the majority of theebes from its activities. The company
generally considered to have a controlling finahicigerest in a managed fund when it owns a majartthe fund's outstanding shares, which
arise as a result of a seed money investment iewdynlaunched investment product from the time rofial launch to the time that the fu
becomes majority-held by third-party investors.

Investment products that are consolidated are regfeto in this Report as Consolidated Sponsoreestment Products (CSIP), wh
generally include investment products in which ko holds the majority of the voting rights or parships in which the company
substantive equity at risk but in which the othareistors lack removal or liquidation rights, or Golidated Investment Products (CIP), wi
includes consolidated nominalheld investment products. The distinction is impott as it differentiates the company's econonsic associate
with each type of consolidated managed fund. Thepamy's economic risk with respect to each investritea CSIP and a CIP is limited to
equity ownership and any uncollected managementpanfbrmance fees. Gains and losses arising fromimally-held CIP do not have
significant impact on the company's results of apens, liquidity, or capital resources. Gains &gbes arising from majorityeld CSIP coul
have a significant impact on the company's residltperations, as the company has greater econiskiassociated with its investment. See |
19, "Consolidated Sponsored Investment Produatsl' Note 2Q "Consolidated Investment Products,” for additianformation regarding tt
impact of consolidation of investment products.

Consolidation AccountingThe company follows the provisions of Accountingu@tards Codification (ASC) Topic 810, “Consolidatiowher
accounting for VIEs, including Accounting Standatéjsdate (ASU) No. 2010-10, “Amendments for Cerfawvestment Funds” (ASU 201009), ¢
deferral of the effective date of additional coidation guidance for a reporting entity's interastsertain investment funds which have attrib
of investment companies, for which the reportingtgmoes not have an obligation to fund lossesl which are not structured as securitize
entities. In addition, the deferral applies to pamting entity's interest in money market futyge products. The company has determined thaf
its managed funds with the exception of certain €lgDalify for the deferral.

The U.S. GAAP consolidation model in Accounting riéfards Codification (ASC) Topic 810, "Consolidatiouliffers for entities that a
considered to be VIEs versus those that do not theeY|IE criteria (and are thus referred to asngthterest entities,

90




Table of Contents

or VOESs). Additionally, the consolidation criteffiar VIEs differs depending on the structure of YH& as a result of ASU 20100, "Amendmen
for Certain Investment Funds." The consolidatiordeis are summarized below:

« For all VIE investment products except CLOs, if tuenpany is deemed to have the majority of rewaslts/ of ownership associa
with, these funds, then the company is deemed tthéie primary beneficiary and is required to cditsde these funds. F
those private equity funds, real estate funds and-bffunds that are determined to be VIEs, the compa&ajuates the structL
of each partnership to determine if it is the pmynbeneficiary of the fund. This evaluation inclgdessessing the rights of
limited partners to transfer their economic int&ses the investment product. If the limited pargiéack rights to manage th
economic interests, they are considered to be ae fgents of the company, resulting in the competgrmining that it is tt
primary beneficiary of the investment product.

¢ For VIE CLOs, if the company is deemed to havepgheer to direct the activities of the CLO that meggnificantly impact th
CLO's economic performance, and the obligationktsogb losses/right to receive benefits from the Ghéx could potentially t
significant to the CLO, then the company is deetodok the CLO's primary beneficiary and is requieedonsolidate the CLO.

¢ Non-VIE general partnership investments are deemecdetoodntrolled by the company and are consolidatettrua VOE mode
unless the limited partners have the substantiiliéyato remove the general partner without cauasdal upon a simg
majority vote or can otherwise dissolve the pashgr, or unless the limited partners have substargarticipatin
rights over decision-making. The company also clidates certain noME managed investment products in which
company has a controlling interest under a VOE rhadkich, as discussed above, may arise as a rebualtsee
investment in a newly launched investment product.

Consolidation AnalysisThe company inventories its funds by vehicle typeaoquarterly basis. The company assesses modtifisato existin
funds on an ongoing basis to determine if a sigaift reconsideration event has occurred. All nessdated funds are evaluated for consolid:
based upon a variety of factors, including the llégian of the investment vehicle, the managementfpmance fee structure, and any investr
the company may have in the fund. Certain fund alettypes, such as CLOs and partnerships are morepideeto consolidation due to t
combination of these factors. The consolidationlyesis for these structures includes a detailedesgvof the terms of the fund's goverr
documents and a comparison of the significant texgasnst the consolidation criteria in ASC 810Juding a determination of whether the fun
a VIE or a VOE. Seed money and iowestments in managed funds in which the compasydetermined that it is the primary beneficiaryn
which the company has a controlling financial iet#rare consolidated if the impact of doing soeisrded material. Otherwise, these investn
are accounted for as described in the “Investmeatsbunting policy below.

Consolidation of CLOSA significant portion of CIP are CLOs. CLOs areestment vehicles created for the sole purposesafrig collateralize
loan instruments that offer investors the oppotjufor returns that vary with the risk level of thewvestment. The notes issued by the CLO:
backed by diversified collateral asset portfoliosgisting primarily of loans or structured debtr Fmnaging the collateral of the CLO entities,
company earns investment management fees, inclilisgme cases subordinated management fees, laaswlntingent performance fees.
company has invested in certain of the entitiesecgdly taking a portion of the unrated, junior stdinated position. The company's investm
in CLOs are generally subordinated to other intergsthe entities and entitle the company andrathbordinated tranche investors to receivi
residual cash flows, if any, from the entities. THmenpany's subordinated interest can take the @dr(h) subordinated notes, (2) income note
(3) preference/preferred shares. The company haswieed that, although the junior tranches havtagecharacteristics of equity, they shoul
accounted for and disclosed as debt on the congp@uisolidated Balance Sheets, as the subordinattéhcome notes have a stated mat
indicating a date for which they are mandatorilgeemable. The preference shares are also clasaffiddbt, as redemption is required only 1
liquidation or termination of the CLO and not oétbompany.

The company determined that it was the primary figiaey of certain CLOs, as it has the power tcedirthe activities of the CLOs that m
significantly impact the CLOs' economic performgnaad the obligation to absorb losses/right to ikecéenefits from the CLOs that co
potentially be significant to the CLOs. The primdmgneficiary assessment includes an analysis ofigies of the company in its capacity
investment manager. In some CLOs, the companysa®investment manager provides that the compamyactually has the power, as defi
in ASC Topic 810, to direct the activities of th&@s that most significantly impact the CLOs' ecomoerformance, such as managing
collateral portfolio and the CLO's credit risk. ather CLOs, the company determined that it doeshawt this power in its role as investn
manager due to certain rights held by other investothe products or restrictions that limit thempany's ability to manage the collateral porti
and its credit risk. Additionally, the primary bdiceary assessment includes an analysis of the enylp rights to receive benefits and obligat
to absorb losses associated with its first losgtiposand management/performance fees. As pattisfanalysis, the company uses a quantit
model to corroborate its qualitative assessmettits.quiantitative model includes an analysis of stpeeted performance of the
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CLOs and a comparison of the company's absorpfidhisoperformance relative to the other investarthe CLOs. The company has determ
that it could receive significant benefits and/bsarb significant losses from certain CLOs in whidholds a first loss position and has the rigl
significant fees. It was determined that the corgfsabenefits and losses from certain other CLO$dcoat be significant, particularly in situatic
where the company does not hold a first loss psdind where the fee interests are based upoed fiercentage of collateral asset values.

The company has elected the fair value option uASE Topic 825-1@5 to measure the assets and liabilities of alkobdated CLOs at fe
value, as the company has determined that measntrerhthe notes issued by consolidated CLOs atviaime better correlates with the valu
the assets held by consolidated CLOs, which aré toeprovide the cash flows for the note obligatioAccordingly, all of the investments h
and notes issued by CIP are presented at fair valtine company's Consolidated Balance Sheets@adrbiger 31, 2014 and 2013 .

Upon consolidation of the CLOs, the company's &edGLOs' accounting policies are effectively aligneesulting in the reclassification of
company's gain or loss (representing the changetheénmarket value of the company's holding in tlumsolidated CLOs) from oth
comprehensive income into other gains/losses. Tmpany's gain on its investment in the CLOs (befmasolidation) eliminates with t
company's share of the offsetting loss on the Cld@ist. The net income/loss impact during the peoiodonsolidation of these CLOs is there
completely attributed to other investors in thedeO€, as the company's share has been eliminatedghrconsolidation. The Consolida
Balance Sheets reflect the consolidation of adseld and debt issued by these CLOs, despite thetlat the assets cannot be used b
company, nor is the company obligated for the d€bé& surplus of consolidated CLO assets over cataed CLO liabilities is reflected in t
company's Consolidated Balance Sheets as retaimetings appropriated for investors in CIP. Currpetiod gains/(losses) attributable
investors in consolidated CLOs are included inr{ggliosses attributable to noncontrolling interéstsonsolidated entities in the Consolid:
Statements of Income and in the retained earnipgsoariated for investors in CIP in the ConsolidaBalance Sheets, as they are consic
noncontrolling interests of the company. Interestome and expense of consolidated CLOs are presastether income/(expense) in
company's Consolidated Statements of Income. Sée 2o, “Consolidated Investment Producfsy’additional details. In addition, the compa
Consolidated Statements of Cash Flow reflects aéisé flows of these CLOs.

Consolidation of Private Equity, Real Estate, anddof-Funds.The company also consolidates certain private ga@uit from time-tatime rea
estate funds that are structured as partnershipdiich the company is the general partner receigimganagement and/or performance fee.
company generally takes less than aif¥&stment in these entities as the general pafremate equity investments made by the underlfumgis
consist of direct investments in, or fund investisein other private equity funds that hold direate@stments in, equity or debt securitie
operating companies that are generally not injtiplliblicly traded. Private equity funds are consédeinvestment companies and are ther:
accounted for under ASC Topic 946, “Financial Sersi- Investment Companiedhe company has retained the specialized industrgumting
principles of these investment products in its @tidated Financial Statements. See Note 20 , “Cateted Investment Productddr additiona
details.

Consolidation basisThe Consolidated Financial Statements have begrapé primarily on the historical cost basis; hogreertain items a
presented using other bases such as fair valueewheh treatment is required or voluntarily eldciEhe financial statements of subsidiaries,
the exception of certain consolidated managed fuads prepared for the same reporting period asPtrent and use consistent accout
policies, which, where applicable, have been adfusd U.S. GAAP from local generally accepted aatiog principles or reporting regulatio
The financial information of the CSIP and CIP islided in the company's Consolidated FinancialeGtahts on a one -month or a thremntr
lag based upon the availability of fund financid@brmation. Noncontrolling interests in consolidhtntities and retained earnings appropriate
investors in CIP represent the interests in cegatities consolidated by the company either bex#us company has control over the entity o
determined that it is the primary beneficiary, blitwhich the company does not own all of the efgtiBquity. To the extent that noncontrol
interests represent equity which is redeemablepvertible for cash or other assets at the optfdh@equity holder, as is the case with the (
noncontrolling interests, these are deemed to septetemporary equity, and are classified as edqiitybutable to redeemable noncontrol
interests in CSIPs in the Condensed ConsolidatddnBa Sheets. Nonredeemable noncontrolling interese classified as a componen
permanent equity.

Use of Estimates

In preparing the Consolidated Financial Statementmagement is required to make estimates and asisms)that affect reported revent
expenses, assets, liabilities, and disclosure ofirngent liabilities. The primary estimates anduasgtions made relate to goodwill and intanc
impairment, certain investments which are carrietha value, and taxes. Additionally, estimatiaimnvolved when determining investment
debt valuation for certain CIP; however, changethnfair values of these amounts are largely bfigenoncontrolling interests. Use of availe
information and application of judgment are inhériarthe formation of estimates. Actual resultshia future could differ from such estimates
the differences may be material to the Consolid&iaencial Statements.
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Reclassifications

As discussed in Note 22"Discontinued Operations,” the results of Atlanfirust Private Wealth Management (Atlantic Trusdve bee
presented as a discontinued operation in the Cioiaset! Statements of Income for all periods presknfAs a result of this change, cer
previously reported amounts in the Consolidatedafdml Statements and notes have been reclassdiezbnform to the current peri
presentation. Additionally, the presentation oftaer other prior period amounts has been reclaskifo be consistent with the current pe
presentation. Such reclassifications had no impadotal operating revenues, operating expenséfcmne, total assets, total liabilities, or ey
attributable to common shareholders.

Acquisition Accounting

In accordance with ASC Topic 808tisiness Combinations," any excess of the costetquisition over the fair values of the ideabfe ne
assets acquired attributable to the company iggrézed as goodwill. With certain exceptions, 1008the fair values of assets acquired, liabil
assumed, and noncontrolling interests is recogriizedquisitions of less than 10086éntrolling interest when the acquisition consétut chang
in control of the acquired entity. Additionally, eh partial ownership in an acquiree is obtainedifiisddetermined that the company controls
acquiree, the assets acquired, liabilities assuameldany noncontrolling interests are recognized @ntbolidated at 100%f their fair values
that date, regardless of the percentage ownensttleiacquiree. As goodwill is calculated as adiesl| all goodwill of the acquired business,
just the company's share, is recognized under“full-goodwill” approach. Noncontrolling interests are stated entincontrolling shareholde
proportion of the precquisition carrying values of the acquired neetsssThe results of entities acquired or sold dutire year are included frc
or to the date control changes.

Contingent consideration obligations that are el@smef consideration transferred are recognizedfdale acquisition date as part of the
value transferred in exchange for the acquirednassi. Acquisition-related costs incurred in corinaawith a business combination are expensed.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash helahitskand shorterm investments with a maturity upon acquisitibthoee months or less. Al
included in cash and cash equivalents at Decenthe2(®.4 , is $2.4 million ( December 31, 2013 :9%aillion ) in cash to facilitate operatic
and customer transactions in the company's affdidtinds. Cash and cash equivalents of CIP and @®ilot available for general use by
company.

Cash balances may not be readily accessible t@dhent due to capital adequacy requirements odineof our subsidiaries. These and o
similar provisions of applicable law may have thHtea of limiting withdrawals of capital, repaymeanf intercompany loans and paymen
dividends by such entities. All of our regulated Bubsidiaries are subject to consolidated capitqlirements under EU Directives, incluc
those arising from the Capital Requirements DivectlV (CRD IV) and the United Kingdom's Internal gital Adequacy Assessment Proc
(ICAAP), and capital is maintained within this sgimup to satisfy these regulations. These requinsnmaandate the retention of liquid resoul
which we meet in part by holding cash and cashvedgmts. This retained cash can be used for gebesihess purposes in the European sub
group in the countries where it is located. Dugh®capital restrictions, the ability to transfesk between certain jurisdictions may be limite
addition, transfers of cash between internatiomasgglictions may have adverse tax consequencd3eée¢mber 31, 2014 , the European guduif
had cash and cash equivalent balances of $937i6m{iIDecember 31, 2013 : $632.3 millipnThe company is in compliance with all regula
minimum net capital requirements. The total amoahtnon-U.S. cash and cash equivalents was $1,168libn at December 31, 20:
( December 31, 2013 : $740.5 million ).

In addition, the company is required to hold caspasits with clearing organizations or to othervdsgregate cash to maintain compliance

federal and other regulations in connection wishUtT broker dealer entity. At December 31, 201&sthcash deposits totaled $11.4 milljgeal
ended December 31, 2013 : $11.3 million ).
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Unsettled Fund Receivables and Payables

The company records unsettled fund receivables fraderlying fund investors in certain fund productdside the U.S. when these inves
place unsettled investments into the funds. Additity, the company records unsettled fund receealdlom certain not).S. funds during tt
settlement period when underlying fund investodeesn their holdings. Settlement periods for botteireables from underlying investors
funds are generally less than falays. Additionally, in its capacity as sponsor ¢T&] the company records receivables from broldzalers, ar
clearing organizations for unsettled sell tradeseafurities and UITs in addition to receivablesrfroustomers for unsettled sell trades of UITs.
company also records payables to brokers, dealedsclearing organization for unsettled buy tramfesecurities and UITs in addition to payal
to customers for unsettled buy trades of securitiesUITs. The presentation of the unsettled fnivables and substantially offsetting paye
at trade date reflects the legal relationship betwibe underlying investor and the company.

Accounts Receivable and Payable

Accounts receivable and payable are recorded atdhginal invoice amounts. Accounts receivable afso recorded less any allowance
uncollectible amounts.

Investments

The majority of the compang’investment balances relate to balances heldfiliatd funds. In the normal course of businebs, tompan
invests in various types of affiliated investmenvqucts, either as “seed money” or as longer-tetmestments alongside thighrty investor:
typically referred to as “co-investments$Séed money investments are investments held irséaveanaged funds with the purpose of provi
capital to the funds during their development pisito allow the funds to achieve critical massalggth their track records, and obtain thirakty
investments. Seed money may also be held for regul@urposes in certain jurisdictions. @westments are often required of the investi
manager by third-party investors in closed-endedifuto demonstrate an aligning of the investmemager’s interests with those of the third-
party investors. The company also invests in atBd funds in connection with its deferred compgosalans, whereby certain employees ¢
portions of their annual bonus into funds.

Investments are categorized in this Report as abdaiforsale, trading, equity method, foreign time deposital other investments. See M
3 “Investments” for additional details.

Available-for-sale investments include seed mormyinvestments in affiliated collateralized loan ohbligns (CLOs), and investments
other debt securities. Available-for-sale investtaaare measured at fair value. Gains or lossem@ricom changes in the fair value of available-
for-sale investments are recognized in accumulated otmprehensive income, net of tax, until the inwvesnt is sold or otherwise disposed o
if the investment is determined to be other-tkemporarily impaired, at which time the cumulatiy&in or loss previously reported in equit
included in income. The specific identification imed is used to determine the realized gain ordossecurities sold or otherwise disposed.

Trading investments include investments held ttdesétte compang deferred compensation plan liabilities, certaadsmoney, as well
trading and investing activities in equity and dsbeturities entered into in its capacity as spowr$dITs, and other equity securities. Trac
securities are securities bought and held prinlgifiat the purpose of selling them in the near tefirading investments are measured at fair v
Gains or losses arising from changes in the fduevaf trading investments are included in income.

Equity method investments include investments avieich the company is deemed to have significadtdnfce, including corporate jo
ventures and non-controlled entities in which tbepany's ownership is between 20 and 50 percedtc@amvestments in certain managed fu
generally structured as partnerships or similafole$. Investments in joint ventures are investmgointly controlled by the company and exte
parties. Co-investments in managed funds structasegartnerships or similar vehicles include pevedjuity, real estate, and fundfafids. Th
equity method of accounting requires that the itmest is initially recorded at cost, including aexcess value paid over the book value o
investment acquired. The carrying amount of thegtment is increased or decreased to recognizeothpany's share of the aftexx profit ol
loss of the investee after the date of acquisitiime proportionate share of income or loss is ietlin equity in earnings of unconsolide
affiliates in the Consolidated Statements of Incoam the proportionate share of other compreheriszome or loss is included in accumuli
other comprehensive income in the ConsolidatedrBal&heets.

Seed money and davestments in managed funds are required to bedtidated by the company if certain criteria aret.niépor
consolidation of material balances, the compangé&isnoney or caivestment balance is eliminated, and the undeglgecurities of the manag
fund are reflected on the compasyConsolidated Balance Sheets at fair value. Theskerlying securities are presented in the compg
Consolidated Financial Statements as either CSEIBlinvestments. See the “Basis of Accounting
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and Consolidationfor additional information regarding the consolidatcriteria as well as the basis for the distioictbetween the CSIP and (
classifications. If the company subsequently detgesthat it no longer controls the managed fundghich it has invested, the company
deconsolidate the funds. Any remaining holdinghie tmanaged funds is then accounted for on the lolesesibed above as available-&ale o
equity method investments, as appropriate.

Fair value is determined using a valuation hienarhiscussed in Note 2 , “Fair Value of Assets arabilities”), generally by reference to
active trading market, using quoted closing orfides as of each reporting period end. When alyeascertainable market value does not «
for an investment, the fair value is calculatedelasn the expected cash flows of its underlyingasset base, taking into account applic
discount rates and other factors. Judgment is tesadcertain if a formerly active market has becamaetive and in determining fair values w
markets have become inactive.

The company evaluates the carrying value of investmfor impairment on a quarterly basis. In itpéinment analysis, the company takes
consideration numerous criteria, including the tareand extent of any decline in fair value, théent and ability of the company to hold
security for a period of time sufficient for a reeoy in value, recent events specific to the isswandustry and external credit ratings and re
downgrades with respect to issuers of debt seesiiteld. If the decline in value is determinedemther-thartemporary, the carrying value of
security is generally written down to fair valuedhgh the income statement. If the fair value deht security, however, is less than its amor
cost, the decline in value is determined to be rethantemporary, and the company intends to sell the geburity or it is more likely than r
that the company will be required to sell the debturity before the recovery of its amortized dossis, the entire difference between
investment's amortized cost basis and its fair ezadurecognized as an other-tht@amporary impairment through the income statemirthe
company does not intend to sell the debt secuaity, it is not more likely than not that the compaily be required to sell the debt security be
recovery of its amortized cost basis, then the reti@n-temporary impairment is separated into tempgonents: a)he amount representing
credit loss, which is recorded as a charge in thas@lidated Statements of Income, and b) the amlated to all other factors, which
recognized in the Consolidated Statements of Congm&ve Income, net of tax.

Assets Held for Policyholders and Policyholder Payes

One of the company's subsidiaries, Invesco Perpktiealimited, is an insurance entity that wasaddished to facilitate retirement savil
plans in the U.K. The entity holds assets that rmemaged for its clients on its balance sheet withequal and offsetting liability to t
policyholders, which is linked to the value of fineestments. The investments are legally segregatddare generally not subject to claims
arise from any of the company's other businessegstments and policyholder payables held by th&ness meet the definition of finan
instruments and are carried in the Consolidatedi®@ Sheets as separate account assets anddisbitifair value in accordance with ASC T
944, “Financial Services - Insuranc&hanges in fair value are recorded and offset to #ethe Consolidated Statements of Income inn
operating revenues. Management fees earned froicypolder investments are accounted for as degtiitnéhe company's revenue recogni
accounting policy.

Deferred Sales Commissions

Mutual fund shares sold without a sales commisataie time of purchase are commonly referred ttBashares.”B shares typically have
asset-based fee (12b-1 fee) that is charged tfutiteover a period of years and a contingent dedesales charge (CDSC). The CDSC is an asse
based fee that is charged to investors that redeshmares during a stated period. Commissions faigeadate of sale to brokers and dealer
sales of mutual funds that have a CDSC are cagpgthland amortized over a period not to exceed @éldemption period of the related fu
(generally up to six years ). The deferred salesroission asset, which is included in prepaid assetsur Consolidated Balance Shedss,
reviewed periodically for impairment by reviewingetrecoverability of the asset based on estimatiedd fees to be collected.
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Property, Equipment, Software and Depreciation

Property, equipment and software includes owneg@grty, leasehold improvements, computer hardwdite/ae and other equipment ant
stated at cost less accumulated depreciation ortemation and any previously recorded impairmentatue. Expenditures for major additions
improvements are capitalized; minor replacemengntenance and repairs are charged to expensewseid. Amounts incurred are presente
work-in-progress until the construction or purchase ofttoperty and equipment is substantially completéraady for its intended use, which
that point, will begin to be depreciated or amadizDepreciation is provided on property and eqeipimat rates calculated to write off the ¢
less estimated residual value, of each asset dnamhd-line basis over its expected useful lifevned buildings over 50 yearsleasehol
improvements over the shorter of the lease termmseful life of the improvement; and computers atibovarious equipment between these
sevenyears. Purchased and internally developed softigarapitalized where the related costs can be megsaliably, and it is probable that
asset will generate future economic benefits, andriized into operating expenses on a straightiasis over its useful life, usually fiyears
The company capitalizes qualified internal and eedkcosts incurred during the application develeptrstage for internally developed softwat
accordance with ASC Topic 350-40, “Intangibles -o@will and Other - Internal-Use SoftwareThe company reevaluates the useful
determination for property and equipment each tappperiod to determine whether events and circantes warrant a revision to the remail
useful life. On sale or retirement, the asset aastrelated accumulated depreciation are remowad fne Consolidated Financial Statements
any related gain or loss is reflected in income.

The carrying amounts of property and equipmentewewed for impairment when events or changesaumstances indicate that the carr
values may not be recoverable. At each reportirtg,da assessment is made for any indication o&imment. If an indication of impairme
exists, recoverability is tested by comparing tAegying amount of the asset to the net undiscoucasti flows expected to be generated fror
asset. If those net undiscounted cash flows dexoted the carrying amount (i.e. the asset isguaiverable), the next step would be perfor
which is to determine the fair value of the asset i@cord an impairment charge, if any.

Intangible Assets

Intangible assets identified on the acquisitiorm dfusiness are capitalized separately from goodivtiie fair value can be measured reliabl
initial recognition (transaction date) and, if thee determined to be finite-lived, are amortizad eecorded as operating expenses on a straigh
line basis over their useful lives, from two to tweyears, which reflects the pattern in which the eooic benefits are realized. Intangible as
consist primarily of mutual fund and other clienmagement contracts, customer relationships artdbdison agreements. The compi
considers its own assumptions, which require mamagés judgment, about renewal or extension otehm of the arrangement, consistent
its expected use of the asset. A change in thaulubfef of an intangible asset could have a sigaifit impact on the company's amortizs
expense.

Where evidence exists that the underlying arrangésnieave a high likelihood of continued renewalitde or no cost to the company,
intangible asset is assigned an indefinite life aadiewed for impairment on an annual basis. Thempany reevaluates the useful
determination for intangible assets each repopiegod to determine whether events and circumstawegrant a revision to the remaining us
life or an indication of impairment. Management ttants that are managed and operated on a singtatom platform are reviewed in aggres
as one unit of valuation and are considered intarghable because investors may freely transferdeetfuinds. Similarly, cash flows generate
new funds added to the operating platform are ghediiwhen determining the fair value of the intaleyésset.

Definitedived intangible assets are reviewed for impairme&henever events or changes in circumstances tedtbat their carrying amot
may not be recoverable (i.e. the carrying amouoeeds the sum of the fair value of the intangileaddition, management judgment is reqt
to estimate the period over which definliteed intangible assets will contribute to the canp's cash flows and the pattern in which thesets
will be consumed. Intangible assets not subjeentortization are tested for impairment annuallp&®ctober 1 or more frequently if events
changes in circumstances indicate that the assgttrbe impaired. The impairment test consists cbmparison of the fair value of an intang
asset with its carrying amount. If the carrying amoof the intangible asset exceeds its fair vadueimpairment loss is recognized in an am
equal to that excess. Fair value is generally deterd using an income approach where estimatedeftash flows are discounted to arrive
single present value amount.

96




Table of Contents

Goodwill

Goodwill represents the excess of cost over thatifitthle net assets of businesses acquired anec@rded in the functional currency of
acquired entity. Goodwill is recognized as an aasdtis reviewed for impairment annually as of ®etol and between annual tests when e
and circumstances indicate that impairment may loaearred. The company has determined that it haseporting unit for goodwill impairme
testing purposes, the consolidated Invesco Lt@)lesioperating segment, which is consistent withrimil management reporting and managen
oversight of operations. The company evaluatecctimponents of its business, which are business oni¢ level below the operating segr
level in making this determination. The companyerating segment represents one reporting unitusecall of the components are similar dt
the common nature of products and services offeype, of clients, methods of distribution, manmewhich each component is operated, exte
which they share assets and resources, and thet éatevhich they support and benefit from commoadpict development efforts. Traditio
profit and loss measures are not produced andftiereot reviewed by component management for drype@ components. Furthermore,
financial information that is available by componennot sufficient for purposes of performing aatiunted cash flow analysis at the compc
level in order to test goodwill for impairment &at level. As none of the company's componentsegrerting units, the company has determ
that its single operating segment, investment mamagt, is also its single reporting unit.

ASU 201168 allows the option to first qualitatively assegsether it is more likely than not that the faituaof a reporting unit is less than
carrying value. The company did not utilize thigiop in 2014and performed a quantitative impairment test. Thpairment test for goodw
consists of a twatep approach, which is performed at the repouinig level. If the carrying amount of the reportingit exceeds its fair val
(the first step of the goodwill impairment testjeh the second step is performed to determinedflgdl is impaired and to measure the amoul
the impairment loss, if any. The second step ofgihedwill impairment test compares the implied faitue of goodwill with the carrying amot
of goodwill. If the carrying amount of goodwill exeds the implied fair value of goodwill, an impaémh loss is recognized in an amount equ
that excess.

The principal method of determining fair value bé treporting unit is an income approach where egéichfuture cash flows are discounte
arrive at a single present value amount. The discate used is derived based on the time valuaasfey and the risk profile of the strean
future cash flows. Recent results and projecticasell on expectations regarding revenue, expereggitalcexpenditure and acquisition earn
payments produce a present value for the repoutiity The present value produced for the repontinigjis the fair value of the reporting unit. T
amount is reconciled to the company's market digateon to determine an implied control premiumhigh is compared to an analysis
historical control premiums experienced by peer ganies over a long period of time to assess ttsonedleness of the fair value of the repo
unit.

The company also utilizes a market approach toigeoa secondary and corroborative fair value ofréq@orting unit by using compara
company and transaction multiples to estimate wafaeour single reporting unit. Discretion andgutkent is required in determining whether
transaction data available represents informatiorcémpanies of comparable nature, scope andHieeresults of the secondary market appr
to provide a fair value estimate are not combinedeighted with the results of the income approdebcribed above but are used to provic
additional basis to determine the reasonablenetteedhcome approach fair value estimate.

Debt and Financing Costs

Debt issuance costs are recognized as a defersed asder ASC Topic 835, “Interest&fter initial recognition, debt issuance costs
measured at amortized cost. Finance charges aridsgelnce costs are amortized over the term ofi¢he using the effective interest mett
Interest charges are recognized in the Consolidat&igment of Income in the period in which theyiacurred.

Treasury Shares

Treasury shares are valued at cost and are inchglddductions from equity on the settlement date.

Revenue Recognition

Revenue is measured at the fair value of considaraeceived or receivable and represents amoegtsiviable for services provided in
normal course of business, net of discounts, vatigeed tax and other saledated taxes. Revenue is recognized when therersiasive eviden
of an arrangement, delivery has occurred or sesvigeve been provided, collectability is reasonasgured and the revenue can be rel

measured. Revenue represents management, serdickstiibution, performance and other fees. Revaesgenerally accrued over the period
which the service is provided.
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Investment management fees are derived from pmoyigrofessional services to manage client accoamtisinclude fees earned from re
mutual funds, investment companies with variablgiteh (ICVCs), exchangéaded funds, investment trusts, other collectimeestment vehicle
and institutional management contracts. Investmartagement fees for products offered in the rdtsifibution channel are generally calculz
as a percentage of the daily average asset balandetherefore vary as the levels of AUM changelties) from inflows, outflows and mark
movements. Investment management fees for prodiffdsed in the institutional distribution channekeacalculated in accordance with
underlying investment management contracts andvalgoin relation to the level of client assets aged.

Service fees are generated through fees chargealvés several types of expenses, including fundwaaiing fees and other maintenance ¢
for mutual funds and ICVCs and administrative feamed from closednded funds. Service fees also include transfanteges, which are fe
charged to cover the expense of processing cltearespurchases and redemptions, call center supgpdrtlient reporting. U.S. distribution fi
can include 12b-1 fees earned from certain mutwadl$ to cover allowable sales and marketing expeftsethose funds and also include asset-
based sales charges paid by certain mutual fumds period of time after the sale of those fundstribution fees typically vary in relation to 1
amount of client assets managed. Generally, rptaducts offered outside of the U.S. do not geeesaseparate distribution fee, as the qt
management fee rate is inclusive of these services.

Performance fee revenues, including carried interasd performance fees related to partnershipsiments and separate accounts
generated on certain management contracts wheorpenfice hurdles are achieved. Such fee revenues@neled in operating revenues as o
performance measurement date, when the contrgmuf@irmance criteria have been met and when thmmé of the transaction can be meas
reliably in accordance with Method 1 of ASC Topla5620-S99, “Revenue Recognition - Services - SE@ehkSs.” Cash receipt of performar
fees generally occurs after the contractual measemedate; however, the company may receive, fiore-totime, cash distributions of carri
interest before the measurement date. Such distits are reflected as deferred carried intefabtlities on the Consolidated Balance Sht
The performance measurement date is defined in eawtiact in which incentive and performance feeenele agreements are in effect,
therefore the company has performance fee arrangsrtieat include monthly, quarterly and annual raesmsent dates. Given the uniquenes
each transaction, performance fee contracts arkiated on an individual basis to determine if raxencan and should be recognized.
company does not recognize performance fee revehthese are any future performance contingenagsociated with them. As such, these
are generally not recorded as revenue until thelitikod of clawback is mathematically improbable. If performarareangements requ
repayment of the performance fee for failure tdqren during the contractual period, then perforn@afee revenues are recognized no earlier
the expiration date of these terms. At such pdirg, associated revenues are considered earnethrrRamce fees will fluctuate from period
period and may not correlate with general markeinges, since most of the fees are driven by relgerformance to the respective benchi
rather than by absolute performance.

Other revenues include fees derived primarily fioamsaction commissions earned upon the sale ofimesstments into certain of our fur
and fees earned upon the completion of transactioasr real estate and private equity asset graapal estate transaction fees are derived
commissions earned through the buying and sellihgroperties. Private equity transaction fees idellcommissions associated with
restructuring of, and fees from providing advicegortfolio companies held by the funds. Thesedaation fees are recorded in the Consolic
Financial Statements on the date when the traosectre legally closed. The company is the spoofiSOITS. In its capacity as sponsor of Ul
the company earns other revenues related to trémsalcsales charges resulting from the sale of pidducts and from the difference betweer
purchase or bid and offer price of securities teraply held to form new UIT products. These revenage recorded as other revenues n
concessions to dealers who distribute UITs to itorgs Other revenues also include the revenuedkaf C

Distribution, service and advisory fees that arespd through to external parties are presentedagefjaas expenses in accordance with .
Topic 605-45, “Revenue Recognition - Principal Ag@onsiderations.” Thirgharty distribution, service and advisory expensetude periodi
“renewal” commissions paid to brokers and independent fimhmacivisors for the continuing oversight of thdiewts' assets over the time they
invested and are payments for the servicing oftBecounts. Renewal commissions are calculateetlhason a percentage of the AUM value
apply to much of the company's nbnS. retail operations, where they can also takefdhm of management fee rebates. As discusseceabiu
revenues from our U.S. retail operations includb-12istribution fees, which are passed throughrtikers who sell the funds as thjpdsty
distribution expenses along with additional markgtsupport distribution costs. Both the revenuabstae costs are dependent on the under
AUM of the brokers' clients. Third-party distriboti expenses also include the amortization of upftommissions paid to brokelealers for salt
of fund shares with a contingent deferred salesgehéa charge levied to the investor for clienteragtion of AUM within a certain contract
period of time). The distribution commissions areogtized over the redemption period. Also includedhird-party distribution, service a
advisory expenses are strthnsfer agency fees that are paid to third pafbegprocessing client share purchases and redenwpticall cents
support and client reporting. These costs are ngiggal by the related funds.
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Interest income is accrued on interest-bearingtaisse
Dividend income from investments is recognizedt@ex-dividend date.
Share-Based Compensation

The company issues equity-settled sHzased awards to certain employees, which are neghatifair value at the date of grant. The faiug
determined at the grant date is expensed, bas#te@ompany's estimate of shares that will evelytwalst, on a straightne or accelerated ba
over the vesting period. The initial forfeituregatpplied to most grants is 38%r year, based upon the company's historical expmr with respe
to employee turnover. Fair value for the share dwaepresenting equity interests identical to thassociated with shares traded in the .
market is determined using the market price atitite of grant.

Deferred Compensation

The company issues deferred cash awards to cenmaahoyees which are linked in value to investmewntpcts. The employees may ea
return linked to the appreciation or depreciatidnspecified investments, typically the funds thewmage. The company intends to he
economically the exposure to market movements Hbgitg the investments on its balance sheet. Thepamm recognizes as compensa
expense the value of the liability to employees|uding the appreciation or depreciation of thevility, over the award's vesting period
proportion to the vested amount of the award. Téragany immediately recognizes the full value of thlated investment, and any subseq
appreciation or depreciation of the investmentpWwebperating income in other gains and losses.

Pensions

For defined contribution plans, contributions pdgatelated to the accounting period are chargetttédncome statement. For defined bel
plans, the cost of providing benefits is separatiediermined for each plan using the projected creitlit method, based on actuarial valuat
performed at each balance sheet date. The companglsal measurement date is December 31. A podfoactuarial gains and losses
recognized through the income statement if thecagtulative unrecognized actuarial gain or loshatend of the prior period exceeds the g
of 10.0% of the present value of the defined bemdfiigation (before deducting plan assets) at tize and 10.0%f the fair value of any pl:
assets.

Advertising Costs

The company expenses the cost of all advertisidgoanmotional activities as incurred. The comparouired advertising costs $88.6 millior
for the year ended December 31, 2014 ( Decembe2®1 : $31.3 million ; December 31, 2012 : $31iBion ). These amounts are include:
marketing expenses in the Consolidated Stateméhsame.

Leases

The company complies with lease accounting in atzwre with ASC Topic 840, "Leased&Jhder operating leases, where the lessor re
substantially all the risks and benefits of owngrsif the asset, rental payments, as well as ay r&nt provisions specified in lease agreemrr
are aggregated and charged evenly to expense lowdedse term beginning on the date of initial pssi®n or the effective date of the le
agreement. Maintenance, utility, and tax costsuitet! in lease agreements are expensed in the peciaded. Rental payments dependent |
an existing index or rate are included in the mimmlease payments based on the index or rate éctedt the inception of the lease and
recognized on a straighite basis over the minimum lease term. Changeerital payments that result from subsequent chaingéhe index c
rate are expensed in the period incurred. Capit@rdvement funding and other lease concessionsdaw\wy the landlord are recorded ¢
deferred liability and are amortized evenly over libase term as a reduction of rental expense.

The company accounts for lease termination cosée@rdance with ASC Topic 420, “Exit or Disposas€Obligations, which requires th
(1) a liability for costs to terminate a contraetfdre the end of its term shall be recognized attitme termination occurs and measured a
value and (2) a liability for costs that will camtie to be incurred under a contract for its remngjierm without economic benefit to the comg.
be recognized and measured at its fair value wherempany ceases to use the right conveyed bgotfiteact, net of estimated sublease re
that could reasonably be obtained even if the comgaes not anticipate entering into any subleasingngements.
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Taxation

Income taxes are provided for in accordance wittCA®pic 740, “Income Taxes’ASC Topic 740). Deferred tax assets and liabilities
recorded for temporary differences between thétests of assets and liabilities and the reportedluants in the Consolidated Financial Statem
using the statutory tax rates in effect for theryipavhich the differences are expected to reverbe. effect on deferred tax assets and liabilii
a change in tax rates is recognized in the restltperations in the period that includes the anact date. A valuation allowance is recorde
reduce the carrying amounts of deferred tax adeetise amount that is more likely than not to balized. The company reports a liability
unrecognized tax benefits resulting from uncertaipositions taken or expected to be taken ixadtrn. The company recognizes interesi
penalties, if any, related to unrecognized tax bitni@ income tax expense.

Earnings Per Share

Basic earnings per share is calculated by divigiagincome attributable to common shareholdershbyweighted average number of sh
outstanding during the periods, excluding treaslrgres. The weighted average number of sharesandisy during the period also inclu
participating securities such as unvested tirased restricted stock awards and restricted stois that pay dividend equivalents. Dilu
earnings per share is computed using the treasocl method, which requires computing share eqeitaland dividing net income attributabl
common shareholders by the total weighted averageer of shares and share equivalents outstandiiggethe period.

Comprehensive Income

The company's other comprehensive income/(lossistsnof changes in unrealized gains and lossemwastment securities classified
available-forsale, the company's share of other comprehensaamia of equity method investments, reclassificaBdijustments for realiz
gains/(losses) on those investment securitiesifittbss available-fosale, foreign currency translation adjustments emgloyee benefit pl:
liability adjustments. Such amounts are recordedhapplicable taxes.

Dividends to Shareholders
Dividends to shareholders are recognized on thiawdgion date. Dividends are declared and paid guaaterly basis.
Translation of Foreign Currencies

Transactions in foreign currencies (currencies rothan the functional currencies of the companylssiliaries) are recorded at the rate
exchange prevailing on the dates of the transaxtidh each balance sheet date, monetary assetkailifies that are denominated in fore
currencies are remeasured into the functional nares of the company's subsidiaries at the rategaging at the balance sheet date. Gains
losses arising on revaluation are included in tbesblidated Statements of Income.

The company's reporting currency and the functianatency of the Parent is U.S. dollars. On codstion, the assets and liabilities
company subsidiary operations whose functionalenaies are currencies other than the U.S. dolfarglgn” operations) are translated at
rates of exchange prevailing at the balance stetet €onsolidated Statements of Income figuregranslated at the weighted average rate
the year, which approximate actual exchange r&eshange differences arising on the translatiothefnet assets of foreign operations are 1
directly to accumulated other comprehensive incimequity until the disposal of the net investmatitwhich time they are recognized in
Consolidated Statements of Income. Goodwill anerofhir value adjustments arising on acquisitioradbreign entity are treated as assets
liabilities of the foreign entity and are transthts rates of exchange prevailing at the balaneetgatate.

The company generally does not hedge corporateeBiteate or foreign currency exposures with déikreafinancial instruments; however,
company has in the past purchased several putnoptiotracts to hedge economically foreign currenigly on the translation of its pound sterling-
denominated earnings into U.S. dollars. In the rganmeent of its crosberder fund operations, foreign currency forward awap contracts
purchased daily to hedge against foreign exchaatgernovements during the foday client money settlement period. Certain CIP @8d° ma
also utilize such instruments. See Notes 19 , "Gladeted Sponsored Investment Products,” and Zbn$olidated Investment Product&f any
additional information.

Accounting Pronouncements Recently Adopted and Fagdiccounting Pronouncements
In May 2014, the FASB issued Accounting Standargddte 2014-09, "Revenue from Contracts with Custerg®@SU 201409," which outline
a single comprehensive model for entities to usscoounting for revenue arising from contracts witktomers and supersedes most current

revenue recognition guidance, including industrgesfic guidance. ASU 2014-09
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is effective for fiscal years and interim periodishin those years beginning after December 15, 2848 requires either a retrospective or a
modified retrospective approach to adoption. Eadgption is not permitted. The company is curreetlgluating the potential impact on its
Consolidated Financial Statements, as well as\th#adble transition methods.

In August 2014, the FASB issued Accounting Standigdate 2014-13, "Measuring the Financial Assetstha Financial Liabilities of a
Consolidated Collateralized Financing Entity (ASQL2-13)." ASU 2014-13 provides a measurement alterm for an entity that consolidates a
collateralized financing entity (CFE) and has @ddhe fair value option for the financial assets financial liabilities of such CFE. The
measurement alternative requires that the repoetimigy measure both the financial assets anditla@dial liabilities of the CFE by using the m
observable of the fair value of the financial assetd the fair value of the financial liabilitieemoving any measurement difference previously
recorded as net income (loss) attributable to neimobling interests in consolidated entities anédasdjustment to retained earnings appropriated
for investors in CIP. The company has elected tipaithe provisions of ASU 2014-13 as of Januarg01L5 on a modified retrospective basis. The
adoption will result in a $17.6 million reductiom ietained earnings appropriated for investorsI®, @ith a corresponding increase in debt of |
The company’s subsequent earnings from consolidat€ds will reflect changes in fair value of its ownonomic interests in the CLOs, and will
no longer include gains or losses on assets abitltles of the CLOs, which were primarily attrialdle to noncontrolling interests.

In February 2015, the FASB issued Accounting Stethtigpdate 2015-02, Consolidation (Topic 810): Amendments to the Coidsadion
Analysis.” This standard modifies existing consatidn guidance for reporting organizations thatragiired to evaluate whether they should
consolidate certain legal entities. ASU 2015-0&ffsctive for fiscal years and interim periods witthose years beginning after December 15,
2015, and requires either a retrospective or a fieddietrospective approach to adoption. Early éidogs permitted. The company is currently
evaluating the potential impact of this standardt®€onsolidated Financial Statements, as wethasvailable transition methods.

2 . FAIR VALUE OF ASSETS AND LIABILITIES

The carrying value and fair value of financial mstents is presented in the below summary table.fa@in value of financial instruments h
by CSIP and CIP are presented in Note 19 , "Cotstdd Sponsored Investment Products" and Noteé@6Onsolidated Investment Products.”

December 31, 2014 December 31, 2013
Footnote

$ in millions Reference Carrying Value Fair Value Carrying Value Fair Value

Cash and cash equivalents 1 1,514.: 1,514.; 1,331.: 1,331.:
Available-for-sale investments 3 255.¢ 255.¢ 244.1 244.1
Trading investments 3 263.2 263.2 253.( 253.(
Foreign time deposits 3 29.€ 29.€ 28.¢ 28.¢
Assets held for policyholders 1 1,697.¢ 1,697.¢ 1,416.( 1,416.(
Policyholder payables * 1 (1,697.9 (1,697.9 (1,416.0 (1,416.0)
UlT-related financial instruments sold, not yetghased (1.9 (1.9 (1.7) (1.7)
Note payable — — 0.9 (0.9
Long-term debt 8 (1,589.9) (1,695.9) (1,588.6 (1,544.)

*  These financial instruments are not measured lav&iie on a recurring basis. See the indicatethties for additional information about
carrying and fair values of these financial insteunts. Foreign time deposits are measured at costgucrued interest, which approxim.
fair value, and are accordingly classified as Lévsécurities.

A threelevel valuation hierarchy exists for disclosurefaif value measurements based upon the transpacérinputs to the valuation of
asset or liability as of the measurement date.thitee levels are defined as follows:

» Level 1 -inputs to the valuation methodology are quotedgsrizinadjusted) for identical assets or liabilitreactive market
* Level 2 -inputs to the valuation methodology include qugigdes for similar assets and liabilities in actmarkets, and inputs that
observable for the asset or liability, either dikeor indirectly, for substantially the full terof the financial instrument.
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* Level 3 -inputs to the valuation methodology are unobsepsahbl significant to the fair value measuren

An asset or liability's categorization within thelwation hierarchy is based upon the lowest le¥éhjput that is significant to the fair val
measurement.

There are three types of valuation approaches:rkahapproach, which uses observable prices arefr offevant information that is genere
by market transactions involving identical or comgide assets or liabilities; an income approachchvhses valuation techniques to convert fu
amounts to a single, discounted present value athaand a cost approach, which is based on the antban currently would be required
replace the service capacity of an asset.

The following is a description of the valuation medologies used for assets and liabilities measatef@ir value, as well as the gen
classification of such assets and liabilities parguo the valuation hierarchy.

Cash equivalents

Cash investments in affiliated money market fundswvalued under the market approach through theotigeioted market prices in an ac
market, which is the net asset value of the undweglfunds, and are classified within level 1 of tlduation hierarchy.

Available-for-sale investments

Seed money is valued under the market approachghrthe use of quoted market prices available iacive market and is classified wit
level 1 of the valuation hierarchy; there is no mlowy or additional information needed to arrivehe fair values of these investments. CLO a
are valued based on price quotations provided bn@ependent thirgharty pricing source or using an income approaobuth the use of certe
observable and unobservable inputs. At Decembe2®14 and December 31, 2013, investments in CLOg walued using thirgrarty pricing
information. Quantitative unobservable inputs facts valuations were not developed or adjusted bycttmpany. Due to liquidity constrai
within the market for CLO products that require thee of unobservable inputs, these investmentslassified within level 3 of the valuati
hierarchy. Other debt securities are valued usirgpst valuation technique due to the lack of awéélacash flow and market data and
accordingly also classified within level 3 of th@lwation hierarchy.

Trading investments

Trading investments include the following:

. Investments related to deferred compensation plans

Investments related to deferred compensation @emsalued under the market approach through teefiguoted prices in an act
market and are classified within level 1 of theuadilon hierarchy.

. Seed money

Seed money is valued under the market approachghrthe use of quoted market prices available incive market and is classifi
within level 1 of the valuation hierarchy; thereris modeling or additional information needed tdvar at the fair values of the
investments.

. Other equity securities

Other equity securities consist of investmentsuhligly-traded equity securities. These securities areedalunder the market approi
through the use of quoted prices on an exchangehd extent these securities are actively tradalliation adjustments are not app
and they are categorized within level 1 of the atn hierarchy; otherwise, they are categorizeldvel 2.

. UIT-related equity and debt securities

The company invests in Uliielated equity and debt securities consisting séstments in corporate equities, UITs, and muni
securities. Each is discussed more fully below.

102




Table of Contents

Corporate equities

The company temporarily holds investments in cafoequities for purposes of creating a UIT. Caxfequities are valu
under the market approach through use of quoteg$in an exchange. To the extent these secuaiteactively traded, valuati
adjustments are not applied and they are categbwihin level 1 of the valuation hierarchy; othése; they are categorized in le
2.

UlTs

The company may hold units of its sponsored UlTgesiodend for sale in the primary market or secondaryketaiEquity UIT:
are valued under the market approach through uspi@ted prices on an exchange. Fixed income Ul&svalued using recen
executed transaction prices, market price quotstfamere observable), bond spreads, or credit Hefaap spreads. The spread
used is for the same maturities as the underlymadb. If the spread data does not reference therssthen data that referen
comparable issuers is used. When observable pucttipns are not available, fair value is detegdibased on cash flow moc
with yield curves, bond or single name credit difspreads, and recovery rates based on collatehad as key inputs. Depending
the nature of the inputs, these investments asgjodted as level 1, 2, or 3.

Municipal securities

Municipal securities are valued using recently eked transaction prices, market price quotationeefe observable), bo
spreads, or credit default swap spreads. The spta@dused is for the same maturities as the undgrbonds. If the spread d
does not reference the issuers, then data thatenefes comparable issuers is used. When obserpaiole quotations are r
available, fair value is determined based on césh fmodels with yield curves, bond or single namedi default spreads, a
recovery rates based on collateral value as keytsnepending on the nature of the inputs, thegestments are categorizec
level 1, 2, or 3.

Assets held for policyholde

Assets held for policyholders represent investmbatd by one of the comparsysubsidiaries, which is an insurance entity thas establishe
to facilitate retirement savings plans in the UTKe assets held for policyholders are accountediffdair value pursuant to ASC Topic 9
“Financial Services — Insuranceghd are comprised primarily of affiliated unitizRohds. The assets are measured at fair value thelenarke
approach based on the quoted prices of the undgrfyinds in an active market and are classifiethiwitevel 1 of the valuation hierarchy. 1
policyholder payables are indexed to the valudefassets held for policyholders and are thereforéncluded in the tables below.

UlT-related financial instruments sold, not yet plased, and derivative instruments

The company uses U.S. Treasury futures, whichygestof derivative financial instruments, to hedgenomically fixed income UIT inventc
and securities in order to mitigate market riske@gutures contracts are markedatarket daily through earnings, which are recordedhe
company’s Consolidated Statements of Income inrotbeenue, along with the mark-toarket on the underlying trading securities helalr
values of derivative contracts in an asset positiom included in other assets in the compargonsolidated Balance Sheets. Fair valu
derivative contracts in a liability position areinded in other liabilities in the compasyConsolidated Balance Sheets. These derivativieag
are valued under the market approach through ugeaiked prices in an active market and are claskifiithin level 1 of the valuation hierarc
At December 31, 2014 there were 6 futures contraitts a notional value of $0.8 million ( Decembdr, 2013 : 2open futures contracts witt
notional value of $0.3 millior). Additionally, to hedge economically the markétkrassociated with equity and debt securities Hitifis
temporarily held as trading investments, the compaeiti hold short corporate equities, exchangaded funds, or U.S. treasury security positi
These transactions are recorded as financial m&ints sold, not yet purchased and are includeddoumts payable and accrued expenses
companys Consolidated Balance Sheets. To the extent thesgrities are actively traded, valuation adjustsieme not applied and they
categorized within level 1 of the valuation hietarcotherwise, they are categorized in level 2.
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The following table presents, for each of the higmg levels described above, the carrying valughefcompany's assets and liabilities, inclu
major security type for equity and debt securitie$ich are measured at fair value on the compa@gssolidated Balance Sheet a:
December 31, 2014 :

As of December 31, 2014
Quoted Prices in

Active Markets for Significant Other Significant
Fair Value Identical Assets Observable Inputs ~ Unobservable Inputs
$ in millions Measurements (Level 1) (Level 2) (Level 3)
Assets:
Cash equivalents:
Money market funds 474.¢ 474.¢ — —
Investments:*
Available-for-sale:
Seed money 246.2 246.2 —
CLOs 3.4 — — 3.4
Other debt securities 3 — — 6.3
Trading investments:
Investments related to deferred compensation plans 162.¢ 162.¢ — —
Seed money 68.2 68.2 — —
Other equity securities 29.C 29.C — —
UlT-related equity and debt securities:
Corporate equities 14 14 — —
UITs 1.€ 1.€ — —
Municipal securities 04 — 04 —
Assets held for policyholders 1,697.¢ 1,697.¢ — —
Total 2,691.¢ 2,681.¢ 04 9.7
Liabilities:
UIT-related financial instruments sold, not yetghased:
Corporate equities (2.4 (1.9 — —
Total (1.9 (1.9 — —

*  Foreign time deposits of $29.6 million are exidd from this table. Equity and other investmerft$2382.1 million and $4.6 million
respectively, are also excluded from this tableesEhinvestments are not measured at fair valuagcdordance with applicable accoun
standards.

104




Table of Contents

The following table presents, for each of the higng levels described above, the carrying valugmefcompany's assets and liabilities, inclu
major security type for equity and debt securitie$ich are measured at fair value on the compa@gssolidated Balance Sheet a:
December 31, 2013 :

As of December 31, 2013

Quoted Prices in Significant
Active Markets for Significant Other Unobservable Inputs
Fair Value Identical Assets Observable Inputs
$ in millions Measurements (Level 1) (Level 2) (Level 3)
Assets:
Cash equivalents:
Money market funds 447.¢ 447.¢ — —
Investments:*
Available-for-sale:
Seed money 233.¢ 233.¢ — —
CLOs 4.C — — 4.C
Other debt securities 6.3 — — 6.3
Trading investments:
Investments related to deferred compensation plans 249.% 249.% — —
UlIT-related equity and debt securities:
Corporate equities 2.1 2.1 — —
UITs 1.2 1.2 — —
Assets held for policyholders 1,416.( 1,416.( — —
Total 2,360.¢ 2,350.¢ — 10.2
Liabilities:
UlT-related financial instruments sold, not yetghased:
Corporate equities (1.7 (1.7 — —
Note payable 0.3 — — 0.3
Total (2.0 1.7 — 0.3

*  Foreign time deposits of $28.8 million are exidd from this table. Equity and other investmerfts$$208.2 million and $5.6 million
respectively, are also excluded from this tableesEhinvestments are not measured at fair valuagdordance with applicable accoun
standards.
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The following table shows a reconciliation of thegmning and ending fair value measurements fagll8vassets and liabilities during the y
ended December 31, 2014 and December 31, 201Zhwhe valued using significant unobservable inputs

For the year ended December 31, 2014 For the year ended December 31, 2013
Other Debt Other Debt

$ in millions CLOs Securities Note Payable CLOs Securities Note Payable
Beginning balance 4.C 6.3 0.3 2.4 6.3 (3.9
Returns of capital (0.9 — — (0.2) — —
Settlements — — 0.2 — — 2.t
Deconsolidation of CIP — — — 1.€ — —
Net unrealized gains and losses included in othirsg
and losses* — — — — — 0.2
Net unrealized gains and losses included in accated|

other comprehensive income/(lo%s) (0.9 — — 0.z — —
Foreign exchange gains/(losses) — — — — — 0.4
Endmg balance 3.4 6.2 — 4.C 6.2 (03)

*  These unrealized gains and losses are attributalblalances still held at the respective year

3. INVESTMENTS

The disclosures below include details of the comfsainvestments. Investments held by CSIP arelddta Note 19 "Consolidated Sponsor
Investment Products.” Investments held by CIP atailéd in Note 20 , "Consolidated Investment Potsiti

$ in millions December 31, 2014 December 31, 2013
Available-for-sale investments:
Seed money 246.2 233.¢
CLOs 3.4 4.C
Other debt securities 6.3 6.3
Trading investments:
Investments related to deferred compensation plans 162.¢ 249.%
Seed Money 68.2 —
UIT-related equity and debt securities 3.4 3.2
Other equity securities 29.C —
Equity method investments 332.1 308.2
Foreign time deposits 29.€ 28.¢
Other 4.€ 5.€
Total investments 885.4 839.

Available for sale investments

Realized gains and losses recognized in the Calageti Statements of Income during the year frorestments classified as available-fale
are as follows:

2014 2013 2012
Gross Gross Gross Gross Gross Gross
Proceeds Realized Realized Proceeds Realized Realized Proceeds Realized Realized
$ in millions from Sales Gains Losses from Sales Gains Losses from Sales Gains Losses
Seed money 102.t 13.C (0.2 26.7 3.€ (0.9 50.2 5.3 (0.€)
CLOs 0.2 — — 0.2 — — 0.2 — —
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Upon the sale of available-for-sale securities, metlized gains of $12.8 million , $3.2 million ai$d.7 million were transferred fro
accumulated other comprehensive income into thes@mtated Statements of Income during 2014 , 204:3d, 2012 respectively. The speci
identification method is used to determine theizedl gain or loss on securities sold or otherwispated.

Gross unrealized holding gains and losses recogrizeother accumulated comprehensive income froailaWe-forsale investments ¢
presented in the table below:

December 31, 2014 December 31, 2013
Gross Gross
Gross Unrealized Gross Unrealized

Unrealized Holding Unrealized Holding
$ in millions Cost Holding Gains Losses Fair Value Cost Holding Gains Losses Fair Value
Seed money 237.7 12.¢ 4.3 246.: 215.7 19.C (0.9 233.¢
CLOs 3.k — (0.2) 34 3.8 0.2 — 4.
Other debt securities 6.3 — — 6.3 6.3 — — 6.3
247.F 12.¢ (4.9 255.¢ 225.¢ 19.2 (0.9 244.1

At December 31, 2014 , 146 seed money funds ( DieeeBi, 2013 : 149eed money funds) experienced gross unrealizednigdiosses. Tk
following table provides a breakdown of the unrasatdi losses.

December 31, 2014 December 31, 2013
Gross
Gross Unrealized Unrealized
$ in millions Fair Value Losses Fair Value Losses
Less than 12 months 123.¢ (3.5 69.C (0.8
12 months or greater 3.€ (0.9 0.2 (0.7
Tzl 127.¢ (4.3 69.2 (0.9

The company has reviewed investment securitiestfogr-thantemporary impairment (OTTI) in accordance withatcounting policy and h
recognized no other-than-temporary impairment abgu@n available-for-sale investments during the gyealed December 31, 20{year ende
December 31, 2013 : none ). A significant portibthe gross unrealized losses of seed money inesgrat December 31, 20felated to foreig
currency movements. The company reviewed the fiahgondition and neaterm prospects of the underlying securities ingbeded funds
well as the severity and duration of the impairmemd concluded that the gross unrealized lossekeze securities did not represent other-than
temporarily impairments. The securities are exgkdterecover their value over time and the comphay the intent and ability to hold
securities until this recovery occurs. During tleass ended December 31, 2014 and 2ah&re were no charges to other comprehensiverie
from other-than-temporary impairment related to-ooedit related factors.

At December 31, 2014 , $3.0 million of available-fale debt securities mature in one year throixghyfears, and $6.7 million after five years
through ten years.

Trading investments
Net gains recorded in Other gains/(losses) in tbasGlidated Statements of Income resulting frondiig investments for the year en
December 31, 2014, were $15.4 million ( DecemberZM3 : $38.5 million). The portion of trading gains and losses for ylear ende

December 31, 2014 , that relates to trading seesiritill held at December 31, 2014 , was a $1dlBomnet gain ( December 31, 201%33.¢
million net gain ).
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Equity method investments

Following are the company's investments in jointtuees and affiliates, which are accounted for gigire equity method and are recorde
investments on the Consolidated Balance Sheets:

Name of Company Country of Incorporation % Voting Interest Owned
Huaneng Invesco WLR (Beijing) Investment Fund Maragnt Company Ltd. China 50.0%
Invesco Great Wall Fund Management Company Limited China 49.0%
Religare Invesco Asset Management Company Priviate L India 49.0%
Religare Invesco Trustee Company Private Ltd. India 49.0%
Pocztylion - ARKA Poland 29.3%

Undistributed earnings from equity method investease not been a material restriction on the corwyipaability to pay dividends
shareholders. Equity method investments also ircthé company's investments in certain of its medawgivate equity, real estate and o
investment entities. The company's investment iregdly less than 5%f the capital of these entities. These entitieduihe variable intere
entities for which the company has determined ithet not the primary beneficiary and other invesitmnproducts structured as partnership
which the company is the general partner and therdimited partners possess either substantiiedit, liquidation or participation rights. £
Notel , “Accounting Policies,” for additional informati.

Noncontrolling interests in consolidated entities

The company owns 100% of the voting control okitbsidiary entities, directly or indirectly, withe exception of the following entities, wh
are consolidated with resulting noncontrolling netds:

Name of Company Country of Incorporation % Voting Interest Owned
VV Immobilien Verwaltungs und Beteiligungs GmbH Germany 70.0%
VV Immobilien Verwaltungs GmbH Germany 70.0%
HVH Immobilien und Beteiligungs GmbH Germany 70.0%

4. PROPERTY, EQUIPMENT AND SOFTWARE

The following is a summary of property, equipmemd software:

$ in millions December 31, 2014 December 31, 2013

Technology and Other Equipment 268.¢ 266.5
Software 368.: 327.¢
Land and Buildings 62.% 65.¢
Leasehold Improvements 196.1 185.%
Work in Process 84.C 54.4
Property, Equipment and Software, Gross 979.¢ 900.2
Less: Accumulated Depreciation (577.0 (549.9
Property, Equipment and Software, Net 402.¢ 350.¢

Depreciation expense related to property, equipraedt software was $76.8 million , $71.3 million a®65.4 millionfor the years end:
December 31, 2014 , 2013 and 2012 , respectivelgdtition, $11.7 milliorof capitalized IT software development costs waistevr off during
the year ended December 31, 2013 .
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5. INTANGIBLE ASSETS
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The following table presents the major classes@ftbmpany's intangible assets at December 314, 204 2013 :

Weighted Average

Gross Book Accumulated Amortization Period
$ in millions Value Amortization Net Book Value (years)
December 31, 2014
Management contracts - indefinite-lived 1,195.¢ N/A 1,195.¢ N/A
Management contracts - finite-lived 88.¢ (62.9) 25.¢ 3.5
Customer relationships 40.C (15.2) 24.¢ 8.4
Other 0.8 (0.79) 0.1 2.8
Total 1,325t (78.¢) 1,246."
December 31, 2013
Management contracts - indefinite-lived 1,200.( N/A 1,200.( N/A
Management contracts - finite-lived 92.1 (58.5) 33.€ 3.5
Customer relationships 40.C (11.9) 28.1 8.4
Distribution agreements 17.C (15.2) 1.8 4.0
Other 0.8 (0.€) 0.2 2.8
Total 1,349.¢ (86.2) 1,263."

The 2014 and 2013 annual impairment reviews offinde-lived intangible assets determined thatimpairment existed at the respec
review dates. Amortization expense was $12.6 millduring the year ended December 31, 2014 ( Dece@ihe2013 : $17.1 million
December 31, 2012 : $29.6 milligrand is included within General and administragxpenses and Income from discontinued operatimetsy
taxes in the Consolidated Statements of IncomémBttd amortization expense for each of the fiveceading fiscal years based upon

company's intangible assets at December 31, 2(dstfimlows:

$ in millions

Years Ended December 31,
2015

2016

2017

2018

2019

6. GOODWILL

The table below details changes in the goodwikhbed:

$ in millions

January 1, 2014

Foreign exchange and other
December 31, 2014

January 1, 2013
Dispositions

Foreign exchange and other
December 31, 2013

Estimated
Amortization
Expense
11.2
11.Z
11.1
5.6
8.8
Gross Book Accumulated Net Book
Value Impairment Value
6,867.: — 6,867.:
(287.9) — (287.9)
6,579.¢ — 6,579.¢
7,064.¢ (16.€) 7,048..
(91.1) 16.€ (74.5)
(106.4) — (106.4)
6,867.: — 6,867.:

The 2013 disposition is related to the sale of AttaTrust to the Canadian Imperial Bank of Commgi€IBC) on December 31, 2013. Furi

information regarding the sale is detailed in N2i2e, "Discontinued Operations."

The 2014 and 2013 annual impairment reviews deterthihat nompairment existed at the respective review dadesinterim impairment tes

were deemed necessary during 2014 or 2013 .
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7. OTHER LIABILITIES

The table below details the components of othéilifees:

As of
$ in millions December 31, 2014 December 31, 2013
Compensation and benefits 94.£ 123.%
Accrued bonus and deferred compensation 572.¢ 553.1
Accrued compensation and benefits 667.: 676.
Accruals and other liabilities 260.¢€ 248.€
Deferred carried interest 54.¢ 8.2
Overdraft on unsettled fund account — 35.7
Accounts payable 343.t 334.¢
Security deposit payables 3.2 12.5
Income taxes payable 95.2 123.¢
Accounts payable and accrued expenses 7575 763.]

8. LONG-TERM DEBT

The disclosures below include details of the comizattebt. Debt of CIP is detailed in Note 20 , “Solidated Investment Products.”

December 31, 2014 December 31, 2013
Carrying Carrying
$ in millions Value Fair Value Value Fair Value
Floating rate credit facility expiring December PD18 — — — —
Unsecured Senior Notes*:
$600 million 3.125% - due November 30, 2022 599.¢ 596.¢ 599.¢ 551.t
$600 million 4.000% - due January 30, 2024 596.2 625.¢ 595.¢ 593.2
$400 million 5.375% - due November 30, 2043 393.t 473.1 393.2 400.(
Long-term debt 1,589.! 1,695.¢ 1,588.¢ 1,544,

*  The company's senior note indentures contain cergstrictions on mergers or consolidations. Beytimese items, there are no o
restrictive covenants in the indentures.

The fair market value of the company's senior netas determined by market quotes provided by Blamgbwhich is considered a Leve
valuation input. In the absence of an active market company relies upon the average price guoyeorokers for determining the fair mar
value of the debt.

Analysis of Borrowings by Maturity:

$ in millions December 31, 2014
2022 599.¢
2024 596.2
2043 393.t
Long-term debt 1,589.:

During the fourth quarter of 2013, the company ésksaenior notes with aggregate principal amount660.0 million at 4.000%ue Janual
30, 2024 and $400.0 million at 5.375% due Novenf@r 2043. Of the total net proceeds, $699.4 millieere used to repay the amc
outstanding on the credit facility with the remaigito be used for general corporate purposes. keiber 2012, the company issued an ir
aggregate principal amount of $600.0 million 3.1288fior notes due in November 2022. The proceedseoissuance were primarily usec
retire the $333.5 million 5.375% 2013 senior nated the $197.1 million 5.375% 2014 senior note® iSkuer is an indirect 1008tvned financ
subsidiary of Invesco Ltd. (the Parent), and thee®afully and unconditionally guaranteed the sii@s. As discussed in Note 1, "Account
Policies -Cash and cash equivalents,” certain of our suréédi are required to maintain minimum levels gfited These and other simi
provisions
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of applicable law may have the effect of limitingthdrawals of capital, repayment of intercompangni® and payment of dividends by s
entities.

On December 17, 2013 the company amended ande@statunsecured $1.25 billiccredit agreement to, among other matters, extes
maturity to December 17, 2018 .

At December 31, 2014 , the outstanding balancehernctedit facility was zero Borrowings under the credit facility will beartémest at (|
LIBOR for specified interest periods or (ii) a fioay base rate (based upon the highest of (a) #mk Bf America prime rate, (b) the Federal Ft
rate plus 0.50% and (c) LIBOR for an interest perad one month plus 1.00% plus, in either case, an applicable margin deitezd witt
reference to the higher of the available credihgast of the company or its indirect subsidiary Isa@ Finance PLC. Based on credit ratings
December 31, 2014 of the company, the applicablgimé&or LIBOR-based loans was 1.00% and for base loans was 0.00%n addition, th
company is required to pay the lenders a facibty én the aggregate commitments of the lenderstijeher not used) at a rate per annum whi
based on the higher of the available credit ratioahsompany or its indirect subsidiary Invesco Ficen PLC. Based on credit ratings a
December 31, 2014 , the annual facility fee wasaketqpu0.125% .

The credit agreement governing the credit faciibntains customary restrictive covenants on thepamy and its subsidiaries. Restric
covenants in the credit agreement include, butatdimited to: prohibitions on creating, incurrimg assuming any liens; entering into me
arrangements; selling, leasing, transferring oewtiise disposing of assets; making a material ochanghe nature of the business; makit
significant accounting policy change in certairuaitons; entering into transactions with affiligtesxd incurring indebtedness through
subsidiaries. Many of these restrictions are sultgcertain minimum thresholds and exceptionsakaial covenants under the credit agree
include: (i) the quarterly maintenance of a debt/HBA leverage ratio, as defined in the credit agneat, of not greater than 3.25 : 1.00i) a
coverage ratio (EBITDA, as defined in the creditemgnent/interest payable for the four consecutiseaf quarters ended before the dat
determination) of not less than 4.00 : 1.00 .

The credit agreement governing the credit faciditgo contains customary provisions regarding eveftdefault which could result in
acceleration or increase in amounts due, inclu¢éodject to certain materiality thresholds and grperiods) payment default, failure to con
with covenants, material inaccuracy of represematir warranty, bankruptcy or insolvency proceesjnghange of control, certain judgme
ERISA matters, crosdefault to other debt agreements, governmentabragirohibiting or restricting the company or itbsidiaries in a mann
that has a material adverse effect and failureeafain guaranty obligations. The company is in cliemge with all regulatory minimum net cap
requirements.

The lenders (and their respective affiliates) maweh provided, and may in the future provide, inwesit banking, cash managem
underwriting, lending, commercial banking, leasifayeign exchange, trust or other advisory servitethe company and its subsidiaries
affiliates. These parties may have received, angdimthe future receive, customary compensatiortfese services.

The company maintains approximately $38.2 millianlétters of credit from a variety of banks. Thedes of credit are generally opea
automatically-renewable facilities and are mairadifior various commercial reasons. Approximatelyp$8illion of the letters of credit supp
office lease obligations.

9. SHARE CAPITAL

The number of common shares and common share égplivéssued are represented in the table below:

Year ended December Year ended December Year ended December

In millions 31,2014 31,2013 31,2012

Common shares issued 490.4 490.4 490.4
Less: Treasury shares for which dividend and vatigigts do not apply (60.5) (57.9) (49.0
Common shares outstanding 429.¢ 433.1 441.¢

During the year ended December 31, 2014 , the coynpgpurchased 7.4 million shares (three monthe@mecember 31, 20141:2 million
shares) in the market at a cost of $269.6 millibmege months ended December 31, 2014 : $50.0 mitlast) (year ended December 31, 2013
13.9 million shares, at a cost of $470.5 milliorfSgparately, an aggregate of 2.1 milleltares were withheld on vesting events during g
ended December 31, 2014 to meet employees' witingpkdix obligations ( December 31, 2013 : 2.4 will). The fair value of these sha
withheld at the respective withholding dates wa8.$illion ( December 31, 2013 : $64.9 millipnin October 2013, the company's boar
directors authorized a $1.5 billion share repurehas
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program with no stated expiration date. Approxiryat®l,226.8 millionremained authorized under the company's share alegse plan
December 31, 2014 ( December 31, 2013 : $1,494lom).

Total treasury shares at December 31, 2014 were rGflion ( December 31, 2013 : 66.8 million ), inding 8.9 millionunvested restricts

stock awards ( December 31, 2013 : 9.5 millionrMbich dividend and voting rights apply. The marggce of common shares at the en@01<
was $39.52 . The total market value of the comab§.4 million treasury shares was $2.7 billioDatember 31, 2014 .

Movements in Treasury Shares comprise:

Year ended December Year ended December Year ended December

In millions 31,2014 31,2013 31, 2012

Beginning balance 66.¢ 59.2 54.C
Acquisition of common shares 9.5 16.2 13.2
Distribution of common shares (5.9 (7.2) (6.9
Common shares distributed to meet ESPP obligation 0.2 — —
Common shares distributed to meet option exercises (0.9 (1.5 .7
Ending balance 69.4 66.¢ 59.2
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10. OTHER COMPREHENSIVE INCOME/(LOSS)

The components of accumulated other comprehensoagrie/(loss) were as follows:
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2014
Foreign
currency Employee Equity method Available-for-

$ in millions translation benefit plans investments sale investments Total
Other comprehensive income/(loss) before tax:

Currency translation differences on investment®igign

subsidiaries (364.9) — — — (364.9)

Actuarial (loss)/gain related to employee bendéihp — (29.€) — — (29.€)

Prior service credit related to employee beneéinpl — 23.t — — 23.t

Reclassification of amortization of prior serviaests

(gains)/losses into employee compensation expenses — (6.5) — — (6.5)

Reclassification of amortization of actuarial (ggifosses into

employee compensation expenses — 1.8 — — 1.8

Share of other comprehensive income/(loss) of geuéthod

investments — — 8.3 — 8.2

Unrealized(losses)/gains on available-for-sale stwents — — — 2.¢ 2.¢

Reclassification of net (gains)/losses realizedeailable-for-

sale investments included in other gains and lossds — — — (12.¢) (12.¢)
Other comprehensive income/(loss) before tax (364.9 (11.09 8.2 (9.9 (377.0
Income tax related to items of other comprehensiviacome/(loss):

Tax benefit/(expenses) on foreign currency traimsiat

differences — — — — —

Tax on actuarial (loss)/gain related to employasefieplans — 3.8 — — 3.8

Tax on prior service credit related to employeedfieplans — (8.€) — — (8.€)

Reclassification of tax on amortization of prionsee costs/

(credit) into income tax provision — 2.4 — — 2.4

Reclassification of tax on amortization of actubfi@ss)/gain

into income tax provision — (0.9 — — (0.9

Tax on net unrealized gains/(losses) on availaireséle

investments — — — 4.¢ 4.¢

Reclassification of tax on net (gains)/losses aailakle-for-sale

investments — — — (4.7 (4.7

Total income tax benefit(expense) related to itefmsther

comprehensive income — (2.9 — 0.7 (2.7

Accumulated other comprehensive income/(loss), nef tax:

Beginning balance 492.F (77.9) (1.8 15.1 427.¢
Other comprehensive income/(loss), net of tax: (364.9 (13.9) .3 (9.2 (379.7)
Other comprehensive (income)/loss attributableatacontrolling
interest = = = = =
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2013
Foreign
currency Employee Equity method Available-for-

$ in millions translation benefit plans investments sale investments Total
Other comprehensive income/(loss) before tax:

Currency translation differences on investmenfeiaign

subsidiaries* (121.9 — — — (121.9

Actuarial (loss)/gain related to employee bendéihp — 7.C — — 7.C

Reclassification of amortization of prior serviaests

(gains)/losses into employee compensation expenses — (1.€ — — (1.9

Reclassification of amortization of actuarial (ggitosses into

employee compensation expenses — 2.3 — — 2.3

Share of other comprehensive income/(loss) of geméthod

investments — — 3.9 — 3.9

Unrealized(losses)/gains on available-for-sale sitments — — — 13.€ 13.€

Reclassification of net (gains)/losses realize@wailable-for-

sale investments included in other gains and lossdts — — — (3.2 (3.2
Other comprehensive income/(loss) before tax (121.9 7.4 (3.9 10.4 (208.0
Income tax related to items of other comprehensivimcome/(loss):

Tax benefit/(expenses) on foreign currency traisiat

differences (0.9 — — — (0.9

Tax on actuarial (loss)/gain related to employesefieplans — (5.9 — — (5.9

Reclassification of tax on amortization of priondee costs/

(credit) into income tax provision — 04 — — 04

Reclassification of tax on amortization of actubfiess)/gain

into income tax provision — (0.5 — — (0.5

Tax on net unrealized gains/(losses) on availaireséle

investments — — — (0.5) (0.5)

Reclassification of tax on net (gains)/losses aailalle-for-sale

investments — — — (0.9 (0.9

Total income tax benefit(expense) related to itefrsther

comprehensive income (0.9 (5.9 — (1.9 (7.7)

Accumulated other comprehensive income/(loss), nef tax:

Beginning balance 601.7 (79.9 2.1 6.1 530.t
Other comprehensive income/(loss), net of tax: (122.9) 1.t 3.9 9.C (115.9)
Other comprehensive (income)/loss attributableatacontrolling
interest 13.1 — — — 13.1

* Included in this amount are net losses of $1&illion for the year ended December 31, 20&kted to foreign currency translat
adjustments attributable to CIP.
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2012
Foreign
currency Employee Equity method Available-for-

$ in millions translation benefit plans investments sale investments Total
Other comprehensive income/(loss) before tax:

Currency translation differences on investmenfeiaign

subsidiaries* 145.( — — — 145.(

Actuarial (loss)/gain related to employee bendéihp — (4.9 — — (4.9

Reclassification of amortization of prior serviaests

(gains)/losses into employee compensation expenses — (2.0) — — (2.0)

Reclassification of amortization of actuarial (ggitosses into

employee compensation expenses — 2.4 — — 2.4

Share of other comprehensive income/(loss) of geméthod

investments — — 6.4 — 6.4

Unrealized(losses)/gains on available-for-sale sitments — — — 14.C 14.C

Reclassification of net (gains)/losses realize@wailable-for-

sale investments included in other gains and lossdts — — — (3.9 (3.9
Other comprehensive income/(loss) before tax 145.( (4.9 6.4 10.1 157.1
Income tax related to items of other comprehensivimcome/(loss):

Tax benefit/(expenses) on foreign currency traisiat

differences 0.€ — — — 0.€

Tax on actuarial (loss)/gain related to employegefieplans — (0.7 — — (0.7

Reclassification of tax on amortization of prionsee costs/

(credit) into income tax provision — 0.t — — 0.t

Reclassification of tax on amortization of actubfiess)/gain

into income tax provision — (0.€) — — (0.€)

Tax on net unrealized gains/(losses) on availaireséle

investments — — — (1.0 (1.0

Reclassification of tax on net (gains)/losses aailalle-for-sale

investments — — — (0.2 (0.2

Total income tax benefit(expense) related to itefrsther

comprehensive income 0.€ (0.2 — 1.2 (0.9

Accumulated other comprehensive income/(loss), nef tax:

Beginning balance 455.2 (74.¢) 4.3 (2.9 373.<
Other comprehensive income/(loss), net of tax: 145.€ (4.€) 6.4 8.¢ 156.%
Other comprehensive (income)/loss attributableatacontrolling
interest 0.€ — — — 0.€

* Included in this amount are net losses of $0ilan for the year ended December 31, 20&fted to foreign currency translation adjustm
attributable to CIP. Of this amount, net losse$®f3 million are reclassified from accumulated other comprekensicome into retaine
earnings appropriated for investors in CIP.
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11. SHARE-BASED COMPENSATION

The company recognized total expenses of $138.lomi] $133.1 million and $136.4 million related éguity-settled sharkased payme
transactions in 2014 , 2013 and 2012 , respectividig total income tax benefit recognized in thenstdidated Statements of Income for share-
based compensation arrangements was $39.1 mithia20f14 ( 2013 : $37.8 million ; 2012 : $39.1 naiili).

Cash received from exercise of share options giamteler share-based compensation arrangementsiias ifillion in 2014 ( 2013 $17.¢
million ; 2012 : $23.0 million ). The total tax befit realized from share options exercises was #ildon in 2014 ( 2013 : $7.9 million ; 2012
$5.4 million ).

Share Awards

Share awards are broadly classified into two categotime-vested and performaneested. Share awards are measured at fair vathe dat
of grant and are expensed, based on the compastyisate of shares that will eventually vest, ontraightline or accelerated basis over
vesting period.

Time-vested awards vest ratably over or cliff-vasthe end of a period of continued employee senkerformance-vested awards cliffst a
the end of or vest ratably over a defined vestiagogl of continued employee service upon the corylpaaitainment of certain performal
criteria. Time-vested and performanoested share awards are granted in the form ofigiest share awards (RSAS) or restricted shares
(RSUs). Performanceested awards are tied to the achievement of speddvels of adjusted diluted earnings per shack adjusted operatil
margin. In the event that either targeted finanpiaksure is achieved at or above a vesting thrésbola particular performance measurer
period, the portion of the performance-vested aveatiject to targeted financial measures will vespprtionately between 0% and 100%4se!
upon the higher achieved level for that year.

With respect to timerested awards, dividends accrue directly to theleyee holder of RSAs, and cash payments in liedidflends are mau
to employee holders of certain RSUs. With respegsdrformancerested awards, dividends and cash payments irofiglividends are deferr
and are paid at the same rate as on our shaned tbahe extent the award vests.

In May 2011, the company's shareholders approve®@i1 Global Equity Incentive Plan, which authedizhe issuance of up &8 million
shares under this plan. In May 2010, the boardayaol the 2010 Global Equity Incentive Plan (ST)johbhauthorized the issuance of up3o
million shares under this plaftunder the terms of the plan, shares are issuedaangmployment inducement awards in connection avittrategi
transaction and, as a result, do not require sbtehapproval under the rules of the New York EtBrchange or otherwise.

Movements on share awards priced in U.S. dollarsiguhe years ended December 31, are detaileadvbelo

2014 2013 2012
Weighted
Average
Time- Performance- Grant Date Time- Performance- Time- Performance-
Millions of shares, except fair values Vested Vested Fair Value ($) Vested Vested Vested Vested
Unvested at the beginning of year 13.¢ 0.4 25.0C 16.5 0.2 17.2 —
Granted during the year 4.4 0.2 34.3¢ 5.2 0.2 5.t 0.3
Forfeited during the year (1.2 — 24.4:% (0.9 — (0.4 —
Vested and distributed during the
year (5.6) (0.1) 24.1¢ (6.9 (0.1) (5.9 —
Unvested at the end of the year 11.5 0.5 29.0( 13.€ 0.4 16.5 0.3

116




Table of Contents

In December 2007, in connection with the redomioflehe company from the U.K. to Bermuda, the conyp& primary share listing mov
from the London Stock Exchange to the New York BtBrchange. Movements on share awards priced imd®8terling, which were awarc
prior to the move of the compamsyprimary share listing to the New York Stock Exulpe, during the years ended December 31, are ek
below:

2014 2013 2012

Weighted Average
Grant Date Fair

Millions of shares, except fair values Time-Vested Value (£ Sterling) Time-Vested Time-Vested

Unvested at the beginning of year 0.1 12.9( 0.2 0.€
Forfeited during the year — — — —
Vested and distributed during the year (0.7) 12.9C (0.2) (0.9

Unvested at the end of the year — — 0.1 0.2

All share awards outstanding at December 31, 2(1ad,a weighted average remaining contractualolifé.23years. The total fair value
shares that vested during 2014 was $202.3 milli2013 : $192.7 million ; 2012 : $151.6 millignThe weighted average grant date fair valt
the U.S. dollar share awards that were grantechd 014 was $34.35 ( 2013 : $26.91 ; 2012 : $211.84

At December 31, 2014 , there was $236.2 milliortatél unrecognized compensation cost related tovested share awards; that co:
expected to be recognized over a weighted averagedoof 2.57 years.

Share Options

The company has not granted share option awards 2005. All share options awards, therefore, vgeamted prior to the December 2!
redomicile from the United Kingdom to Bermuda amdisting from the London Stock Exchange (where thedpcessor company's ordin
shares traded in Pounds Sterling) to the New YdokISExchange (where the company's common shakedrade in U.S. Dollars). The compz
maintains the historical 2000 Share Option Plancivitias outstanding share options. All remainingtamting share option awards were 1
vested and were expensed by the company over giieage vesting periods (the latest of which engdedr to December 31, 2008). At the ti
of their grants, the exercise prices of the shat®ons were denominated in the company's tradingengy, which was the Pound Sterling.
company did not change the accounting for sharemgpat the redomicile/risting date, because the share options were ndified at that dat:
The exercise price remains in Pounds Sterling aagl mot changed to U.S. Dollars. Therefore, upomcese of the share options, the Po
Sterling exercise price will be converted into UXllars using the spot foreign exchange rate fectfon the exercise date. Upon the exerci
share options, the company either issues new shames utilize shares held in treasury (see NqtéShare Capital”) to satisfy the exercise.

The share option plans provided for a grant pripeakto the quoted market price of the companyeseshon the date of grant. If the opti
remain unexercised after a period of ten yeamnftoe date of grant, the options expire. All opsiczutstanding at December 31, 204dre
exercisable and had an exercise price of £8.8@ wamghted average remaining contractual life 88@.ears. The total intrinsic value of optic
exercised during the years ended December 314 20013, and 2012 , was $22.9 million , $28.9iaml, and $19.6 million respectively. A
December 31, 2014 , the aggregate intrinsic vafueptions outstanding and options exercisable wa$® $illion . The market price of tl
company's common stock at December 31, 2014 wa$38®ecember 31, 2013 : $36.40).

Changes in outstanding share option awards aralaws$:

2014 2013 2012
Weighted Average Weighted Average Weighted Average
Exercise Price Exercise Price Exercise Price

Millions of shares, except prices Options (£ Sterling) Options (£ Sterling) Options (£ Sterling)
Outstanding at the beginning of year 1.1 7.32 2.€ 7.31 4.t 7.8%
Forfeited during the year — — — — ©.2) 14.8(
Exercised during the year (0.9) 6.8 (1.5 7.3C .7 8.0¢
Outstanding at the end of the year 0.2 8.8t 1.1 7.3z 2.€ 7.31
Exercisable at the end of the year 0.2 8.8¢ 11 7.32 2.€ 7.31
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Employee Stock Purchase Plan (ESPP)

During 2012, the company established a nonqualifiedadbased ESPP for all eligible employees. Employeeg pugichase shares of «
common stock generally in annual intervals at 83%aio market value. Employee ESPP contributiony mat exceed $6,000er offering perioc
Upon the plan vesting date, the company eitheessew shares or can utilize shares held in trgdsae Note 9 "Share Capital") to satisfy t
exercise. For the year ended December 31, 2014 campany recognized $0.8 milliam compensation expense related to the employexk
purchase plan ( December 31, 2013 : $0.9 millibecember 31, 2012 : $0.3 million ).

12 . RETIREMENT BENEFIT PLANS
Defined Contribution Plans

The company operates defined contribution retirdrbenefit plans for all qualifying employees. Thesets of the plans are held separately
those of the company in funds under the controtratees. When employees leave the plans prioresting fully in the contributions, t
contributions payable by the company are reducethdymount of forfeited contributions.

The total amounts charged to the Consolidated i@tates of Income for the year ended December 314 2@t $57.4 million (December 3.
2013 : $54.3 million , December 31, 2012 : $54.8iom ) represent contributions paid or payable to thptaas by the company at rates spec
in the rules of the plans. As of December 31, 20adcrued contributions of $25.4 million ( DecemB#&y 2013 : $21.8 million for the currer
year will be paid to the plans.

Defined Benefit Plans

The company maintains legacy defined benefit penplans for qualifying employees of its subsidiarie the U.K., Ireland, Germany &
Taiwan. All defined benefit plans are closed to rEticipants. The company also maintains a pasgneént medical plan in the U.S., which
closed to new participants in 2005. In 2006, trenplas amended to eliminate benefits for all pigditts who did not meet retirement eligibi
by 2008. In November 2014, Invesco further amerttecplan, which will result in its termination efteve December 31, 2016. The assets ¢
defined benefit schemes are held in separate ¢rasiministered funds. Under the plans, the emplogezgenerally entitled to retirement ben:
based on final salary at retirement.

The most recent actuarial valuations of plan assedsthe present value of the defined benefit akibg were valued as of December 31, 2014
The benefit obligation, related current servicet @l prior service cost were measured using thieqged unit credit method.

Benefit Obligations and Funded Status

The amounts included in the Consolidated Balan@e8harising from the company's obligations and pksets in respect of its defined be
retirement plans are as follows:

Retirement Plans Medical Plan

$ in millions 2014 2013 2014 2013
Benefit obligation (520.2) (486.2) (20.2) (43.€)
Fair value of plan assets 420.¢ 407.1 7.2 10.C
Funded status (99.6) (79.7) (3.0 (33.6
Amounts recognized in the Consolidated Balance tShee

Other assets 3.1 2.1 — —

Accrued compensation and benefits (202.%) (81.2) 3.0 (33.6
Funded status (99.9 (79.7) (3.0 (33.6
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Retirement Plans Medical Plan

$ in millions 2014 2013 2014 2013

January 1 486.2 426. 43.€ 53.2
Service cost 4. 4.4 — 0.2
Interest cost 21.C 19.C 1.8 1.
Contributions from plan participants — — 04 0.t
Actuarial (gains)/losses 51.1 32.€ (9.2 (8.9
Exchange difference (35.0 12.1 — —
Benefits paid (8.0 (8.€) (2.9 (1.9
Plan amendments* — — (23.5) —
Curtailment — — — (1.5
December 31 520.Z 486.2 10.Z 43.€

* The recent plan amendment resulted in a redudtidhe benefit obligation and a prior service dredaccumulated other comprehensive incc
of $23.5 million , which will be recognized as @dit to the net periodic benefit cost over the reing life of the plan.

Key assumptions used in plan valuations are dethiédow. Appropriate local mortality tables arecalsed. The weighted average assump

used to determine defined benefit obligations atdbeber 31 , 2014 , and 2013 are as follows:

Retirement Plans Medical Plan
2014 2013 2014 2013

Discount rate 3.52% 4.3% —% 4.7(%
Expected rate of salary increases 3.06% 3.3™% —% 2.5(%

5.00%
Future pension/medical cost trend rate increases 2.88% 2.85% 5.00%6.80% 7.20%

Changes in the fair value of plan assets in theeatiperiod were as follows:
Retirement Plans Medical Plan

$ in millions 2014 2013 2014 2013
January 1 407.1 338.¢ 10.C 9.1
Actual return on plan assets 32.2 51.¢ — 1.C
Exchange difference (26.€) 9.1 0.1 —
Contributions from the company 15.¢ 15.2 — —
Contributions from plan participants — — 0.1 0.2
Benefits paid (8.0) (8.6 (3.0 (0.9
Settlement and other — 1.C — —
December 31 420.€ 407.1 7.2 10.C

The components of the amount recognized in accueditzther comprehensive income at December 314 28td 2013 are as follows:

Retirement Plans Medical Plan
$ in millions 2014 2013 2014 2013
Prior service cost/(credit) — — (21.¢) (5.7)
Net actuarial loss/(gain) 136.t 100.% (8.7 0.2
Total 136.£ 100.% (30.9 (5.5
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The amounts in accumulated other comprehensivemacexpected to be amortized into net periodic bewekt during the year endi

December 31, 2015 are as follows:

$ in millions
Prior service cost/(credit)
Net actuarial loss/(gain)

Total

Retirement Plans Medical Plan
— (11.9
2.1 (0.9)
2.1 (11.¢)

The total accumulated benefit obligation and failue of plan assets for plans with accumulated fitestdigations in excess of plan assets
the projected benefit obligation and fair valueptdn assets for pension plans with projected benpbfigations in excess of plan assets al

follows:
Retirement Plans
$ in millions 2014 2013
Plans with accumulated benefit obligation in exaEgslan assets:
Accumulated benefit obligation 509.¢ 473.2
Fair value of plan assets 406.1 394.2
Plans with projected benefit obligation in excefkplan assets:
Projected benefit obligation 509.¢ 473.%
Fair value of plan assets 406.1 394.2
Net Periodic Benefit Cost
The components of net periodic benefit cost ineespf these defined benefit plans are as follows:
Retirement Plans Medical Plan
$ in millions 2014 2013 2012 2014 2013 2012
Service cost 4.6 4.4 4.t — 0.2 3
Interest cost 21.C 19.C 19.¢ 1.8 1.¢ 2.1
Expected return on plan assets (24.€) (18.5) (7.9 (0.9 (0.€) (0.5)
Amortization of prior service cost/(credit) 0.1 0.1 — 2.9 (2.0) (2.0)
Amortization of net actuarial (gain)/loss 1.8 2.C 2.2 — 0.3 0.2
Curtailment (gain)/loss — — — 4.9 — —
Net periodic benefit cost 3.2 7.C 8. (5.7) (0.9 0.1

The weighted average assumptions used to detemairgeriodic benefit cost for the years ended Déegrl , 2014 , 2013 , and 2012 are:

Retirement Plans

2014 2013 2012
Discount rate 4.3%% 4.61% 4.92%
Expected return on plan assets 6.01% 5.6(% 5.7%%
Expected rate of salary increases 3.3 3.09% 3.3%
Future pension rate increases 2.85% 2.7% 3.22%
Medical Plan
2014 2013 2012
Discount rate 4.7(% 3.7% 4.3%
Expected return on plan assets 6.25% 6.5(% 7.0%
Expected rate of salary increases 2.5(% 2.5(% 3.0(%
Future medical cost trend rate increases 5.00%~.20% 5.00%~.60% 5.00%8.00%

In developing the expected rate of return, the amypconsiders longerm compound annualized returns based on hist@i@hcurrent mark

data. Using this reference information, the compdewelops forward-looking return expectations facle
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asset category and an expected long-term ratetwiréor a targeted portfolio. Discount rate asstioms were based upon Avsted corpora

bonds of suitable terms and currencies.

The assumed health care cost rates are as follows:

Medical Plan
2014 2013 2012
Health care cost trend rate assumed for next year 6.8(% 7.6(% 8.0(%
Rate to which cost trend rate gradually declines 5.0(% 5.0(% 5.0(%
Year the rate reaches level it is assumed to rethaieafter 202( 202( 202(
Plan Assets
The analysis of the plan assets as of Decemb&(3¥, was as follows:
$ in millions Retirement Plans % of Plan Assets Medical Plan % of Plan Assets
Cash and cash equivalents 3.8 0.%% 7.2 100.(%
Fund investments 197.t 46.%% — —%
Equity securities 124.¢ 29.7% — —%
Government debt securities 76.5 18.2% — —%
Other assets 4.¢ 1.2% — —%
Guaranteed investments contracts 13.1 3.1% — —%
Total 420.¢ 100.(% 7.2 100.(%
The analysis of the plan assets as of Decemb&t03B was as follows:
$ in millions Retirement Plans % of Plan Assets Medical Plan % of Plan Assets
Cash and cash equivalents 4.1 1.C% 0.2 2.C%
Fund investments 193.( 47.% 9.8 98.(%
Equity securities 122.¢ 30.2% — —%
Government debt securities 65.€ 16.1% — —%
Other assets 6.4 1.€% — —%
Guaranteed investments contracts 15.2 3.7% — —%
Total 407.1 100.(% 10.C 100.(%

Plan assets are not held in company stock. Thestment policies and strategies for plan assetshhettefined benefit plans include:

* Funding 4o have sufficient assets available to pay membengfits
e Security to maintain the minimum Funding Requirem

«  Stability -to have due regard to the employer's ability intingecontribution payments given their size anddeace

Fund investments are primarily held in equity abéd income strategies. The following table presehe carrying value of the plan ass
including major security type for equity and debtrities, which are measured at fair value aseafdinber 31, 2014 :

As of December 31, 2014

Quoted Prices in

Active Markets for

Significant Other

Fair Value Identical Assets (Level  Observable Inputs  Significant Unobservable

$ in millions Measurements 1) (Level 2) Inputs (Level 3)

Cash and cash equivalents 7.2 7.2 — —
Fund investments 197t 197.t — —
Equity securities 124.¢ 124.¢ — —
Government debt securities 76.5 15.2 61.: —
Other assets 4.¢ 4.¢ — —
Guaranteed investments contracts 13.1 — — 13.1
Total 424.( 349.¢ 61.2 13.1
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The following table presents the carrying valuetltd plan assets, including major security type dquity and debt securities, which
measured at fair value as of December 31, 2013 :

As of December 31, 2013
Quoted Prices in

Active Markets for Significant Other
Fair Value Identical Assets (Level  Observable Inputs  Significant Unobservable

$ in millions Measurements 1) (Level 2) Inputs (Level 3)

Cash and cash equivalents 0.2 0.2 — —
Fund investments 202.¢ 202.¢ — —
Equity securities 122.¢ 122.¢ — —
Government debt securities 65.€ 12.7 52.¢ —
Other assets 6.4 6.4 — —
Guaranteed investment contracts 15.2 — — 15.2
Total 413.( 344.¢ 52.¢ 15.2

The following is a description of the valuation madologies used for each major category of plaetasseasured at fair value. Informa
about the valuation hierarchy levels used to meafair value is detailed in Note 2 , “Fair ValueAdsets and Liabilities.”

Cash and cash equivalents

Cash equivalents include cash investments in mamaket funds and time deposits. Cash investmentsoimey market funds are valued ur
the market approach through the use of quoted rmariees in an active market, which is the net tgatue of the underlying funds, and
classified within level 1 of the valuation hierayclCash investments in time deposits of $3.8 nmillield at December 31, 201Décember 3.
2013 : $4.1 million) are not included in the table above, as theyateneasured at fair value on a recurring basieeTdeposits are valued at «
plus accrued interest, which approximates fair @alu

Fund investmenti
These plan assets are primarily invested in affifidunds and are classified within level 1 of Waduation hierarchy. They are valued at the
asset value of shares held by the plan at year end.

Equity securities, corporate debt securities artteoinvestment
These plan assets are classified within level thefvaluation hierarchy and are valued at the wtpgirice reported on the active marke
which the individual securities are traded.

Government debt securities

Government debt securities that have a readilylaai market price are classified within level ltloé valuation hierarchy. These securities
valued at the closing price reported on the aatiagket on which the individual securities are tcadéovernment debt securities that incl
index-linked bonds are classified within level 2tloé valuation hierarchy. Prices for these bondsaftculated using the relevant index ratio.

Guaranteed investment contracts
These plan assets are classified within level thefvaluation hierarchy and are valued throughafsenobservable inputs by discounting
related cash flows based on current yields of siniiistruments with comparable durations considettie credit-worthiness of the issuer.

The following table shows a reconciliation of thegimning and ending fair value measurement forlI8vassets, which is comprised solel
the guaranteed investment contracts, using sigmifianobservable inputs:

Year ended December 31, Year ended December

$ in millions 2014 31, 2013

Balance, beginning of year 15.2 14.¢
Unrealized gains/(losses) relating to the instrunséh held at the reporting date 1.C 1.1
Purchases, sales, issuances and settlements (net) (3.2 (0.7)
Balance, end of year 13.1 15.2
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Quantitative Information about Level 3 Fair Valuedsurements

The following table shows significant unobservahleuts used in the fair value measurement of |Bwedsets and liabilities:

Fair Value at
December 31, 2014 ($ Valuation
Assets in millions) Technique Unobservable Inputs Range
Guaranteed investment 13.1 Discounted Discount rate 3.6%
contracts cash flow

Mortality assumption Standard U.K. mortality tables with a long-term
rate of improvement of 1.25%

For the guaranteed investment contracts, signific@reases in the discount rate in isolation wonddult in significantly lower fair valt
measurements.

Cash Flows

The estimated amounts of contributions expecteldetpaid to the plans during 2015 are $15.2 milfienretirement plans and notfier the
medical plan.

There are no future annual benefits of plan paicis covered by insurance contracts issued bgrtipoyer or related parties.

The benefits expected to be paid in each of thé fiexfiscal years and in the five fiscal yearsrafter are as follows:

$ in millions Retirement Plans Medical Plan
Expected benefit payments:

2015 9.4 3.C
2016 10.4 6.2
2017 11¢ 0.4
2018 12.¢ 0.2
2019 13.¢ 0.2
Thereafter in the succeeding five years 86.¢ —

13. OPERATING LEASES

The company leases office space in the majorityit®flocations of business under ncemcelable operating leases. These lease
commitments expire on varying dates through 2025.

As of December 31, 2014 , the company's total &ib@mmitments by year under non-cancelable opgrégases are as follows:

$ in millions Total Buildings Other

2015 71.€ 68.t 3.1
2016 72.2 69.2 3.C
2017 60.t 57.€ 2.¢
2018 61.€ 59.1 28
2019 56.2 53.¢ 2.4
Thereafter 206.2 203.7 2.5
Gross lease commitments 528.% 511.¢ 16.4
Less: future minimum payments expected to be redeimder non-cancelable subleases 66.C 66.C —
Net lease commitments 462. 445.¢ 16.4

The company is party to master lease agreemertisvaitous property owners and is party to subleggeements with tenants in its capacit
investment manager of property portfolios. The canys future commitments to the property owneexjisal to and offset by the future minim
payments expected to be received from the tentm@sefore, these amounts are not included in thie &bove.
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The company recognized $86.8 million , $63.0 millicand $67.4 milliorin operating lease expenses in the ConsolidategrBeats of Incor
in 2014 , 2013 and 2012 , respectively. These esgeare net of $11.6 million , $11.1 million and million of sublease income in 201201:
and 2012 , respectively.

14 . OTHER GAINS AND LOSSES, NET

The components of other gains and losses, nedsdi@lows:

$ in millions 2014 2013 2012
Other gains:
Gain on sale of investments 13.C 3.€ 5
Gain on trading investments, net 15.4 38.5 19

Gain on sale of CLO management contracts — —
Net foreign exchange gains — —

» O © ¢
U = A R RN

Other realized gains 0.2 3.2
Total other gains 28.€ 45.: 37
Other losses:
Other-than-temporary impairment of available-folesavestments — — (0.8
Net foreign exchange losses (0.2 (0.€) —
Payment to investment trust — (31.9 —
Liquidation of co-investment — 4.7 —
Foreign exchange hedge loss — (1.9 (2.5)
Loss on debt extinguishment — — (23.5)
Other realized losses 0.3 4.3 (2.€)
Total other losses (0.5 (42.9) (29.9)
Other gains and losses, net 28.1 2.€ 2
15. TAXATION
The company's (provision) for income taxes is sunzed as follows:
$ in millions 2014 2013 2012
Current:
Federal (227.5 (149.9 (103.5
State (31.9 (22.0 (15.€)
Foreign (161.9) (129.9 (114.¢
(420.0 (301.9) (233.7)
Deferred:
Federal 26.¢ (24.1) (30.2)
State 1.C (7.9 9.4
Foreign 1.€ (4.2 (6.9)
29.4 (35.7) (27.7)
Total income tax (provision) (390.6) (336.9 (261.9
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The net deferred tax recognized in the ConsolidBtdence Sheets at December 31, 2014 and 20%Beatvely, includes the following:

$ in millions 2014 2013
Deferred tax assets:
Deferred compensation arrangements 56.2 59.€
Accrued rent expenses 18.5 20.C
Tax loss carryforwards 75.C 104.¢
Postretirement medical, pension and other benefits 25t 32.€
Investment basis differences 47.¢ 3.€
Accrued bonus 46.% 25.¢€
Other — 13.1
Total deferred tax assets 269.1 259.¢
Valuation allowance (72.7) (102.9
Deferred tax assets, net of valuation allowance 196.4 157.1
Deferred tax liabilities:
Deferred sales commissions (21.0 (23.2)
Goodwill and intangibles (447.9) (420.5)
Undistributed earnings of subsidiaries (1.6 (1.9
Revaluation reserve (5.0 (5.9
Other (7.9 (22.9
Total deferred tax liabilities (482.9 (473.9
Net deferred tax assets/(liabilities) (286.5) (316.9)

Deferred income tax assets and liabilities thadteeto the same tax jurisdiction are recorded nethe consolidated balance sheet. The
deferred tax balance is presented on the consetidailance sheet as $18.3 million ( 2013 : $7.4ami) within Other assets ar§804.8 millior
(2013 : $323.6 million ) as Deferred tax liabdsi net.

At December 31, 2014 the company had tax loss feamgards accumulated in certain taxing jurisdicidn the aggregate §&285.1 millior
(2013 : $332.0 million ), approximately $40.9 noill of which will expire between 2015 and 2019, Blmillion of which will expire after 201!
with the remaining $226.4 million having an indéfnlife. The decrease in tax loss carryforwardsfr2013 to 2014 of $46.9 millioresults fron
the impact of foreign exchange translation on no8:Uollar denominated losses ( $35.8 milljoand on the forfeiture of losses resulting f
liguidations or mergers ( $11.1 millign A valuation allowance has been recorded agdirestleferred tax assets related to these losse®
history of losses in the respective tax jurisdictinakes it unlikely that the deferred tax assethvélrealized.

A reconciliation between the statutory rate anddffective tax rate on income from operations fa years ended December 31 , 20201z
and 2012 is as follows:

2014 2013 2012
Statutory Rate 35.(% 35.C% 35.C%
Foreign jurisdiction statutory income tax rates (8.5)% (9.9% (9.5)%
State taxes, net of federal tax effect 1.4% 1.E% 1.4%
Change in valuation allowance for unrecognizeddases (0.1)% (0.)% 0.£%
Other 0.E% 0.7% 0.7%
(Gains)/losses attributable to noncontrolling iasts (0.9% (0.9% 3.1%
Effective tax rate per Consolidated Statementsicfine 28.0% 26.€ % 31.t%

The company's subsidiaries operate in severaldguiisdictions around the world, each with its ostatutory income tax rate. As a result,
blended average statutory tax rate will vary froearyto year depending on the mix of the profits lmsdes of the company's subsidiaries.
majority of our profits are earned in the U.S. #mel U.K.

The enacted U.K. statutory tax rate, for U.S. GAAPposes, was 21% as of December 31, 2004 2013 U.K. Finance Bill enacted for L

GAAP purposes on July 17, 2013 further reducesdteeto 20% from April 1, 2015. As of December 3014, the U.S. federal statutory tax r
was 35% .
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The division of income/(losses) before taxes betwéss. and foreign for the years ended Decembe2@14 , 2013 and 2012 is as follows:

$ in millions (except percentages) 2014 2013 2012

u.s. 659.€ 553.1 456.¢
CIP - U.S. 63.C 45.2 59.7
Total U.S. income before income taxes 722.¢ 598.: 516.2
Foreign 724.¢ 666.] 474.F
CIP - Foreign (51.9 (9.2 (160.2)
Total Foreign income before income taxes 672. 656.¢ 314.:
Income from continuing operations before incometax 1,395. 1,255. 830.¢

As a multinational corporation, the company operatevarious locations around the world and we gaeesubstantially all of our earnir
from our subsidiaries. Under ASC 730-deferred tax liabilities are recognized for t&ateat would be payable on the unremitted earnifighe
company's subsidiaries, direct investments in GBI® CIP, and joint ventures, except where it isiotemtion to continue to indefinitely reinv
the undistributed earnings. Our Canadian and UWuSsidiaries continue to be directly owned by Ineestolding Company Limited, a U.
company, which is directly owned by Invesco Ltdr@anadian unremitted earnings, for which we adefimitely reinvested, are estimated tc
$969.9 million at December 31, 2014 , compared $it{007.6 million at December 31, 201B distributed as a dividend, Canadian withhog
tax of 5.0%would be due. Dividends from our investment in th&. should not give rise to additional tax as weeret subject to withholding t
between the U.S. and U.K. Deferred tax liabiliieshe amount of $1.6 million ( 2013 : $1.4 milliprior additional tax have been recognizec
unremitted earnings of certain subsidiaries thaehagularly remitted earnings and are expectezbiinue to remit earnings in the foresee
future. The U.K. dividend exemption should applythe remainder of our U.K. subsidiary investmefitsere is no additional tax on dividel
from the U.K. to Bermuda.

The company and its subsidiaries file annual inctemereturns in the U.S. federal jurisdiction, wais U.S. state and local jurisdictions, an
numerous foreign jurisdictions. A number of yearaynelapse before an uncertain tax position, forctvithe company has unrecognized
benefits, is finally resolved. To the extent tHa tompany has favorable tax settlements, or detesnthat accrued amounts are no longer ne
due to a lapse in the applicable statute of linutet or other change in circumstances, such ltadslias well as the related interest and pel
would be reversed as a reduction of income tax resgpénet of federal tax effects, if applicable)ttie period such determination is made
January 1, 2014 , the company had approximately8®hdlion of gross unrecognized income tax besgfiiTBs). Of this total, $12.1 milliofnet
of tax benefits in other jurisdictions and the fedldenefit of state taxes) represents the amolunhecognized tax benefits that, if recogni
would favorably affect the effective tax rate irtute periods. A reconciliation of the change in th€B balance from January 1, 2012c
December 31, 2014 , is as follows:
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Gross Unrecognized

$ in millions Income Tax Benefits
Balance at January 1, 2012 19.5
Additions for tax positions related to the currge&r —
Additions for tax positions related to prior years 4.3
Other reductions for tax positions related to pyiears (1.2
Reductions for statute closings —
Balance at December 31, 2012 22.€
Additions for tax positions related to the currge&r 1.C
Additions for tax positions related to prior years 0.7
Other reductions for tax positions related to pyiears (7.5)
Reductions for statute closings —
Balance at December 31, 2013 16.€
Additions for tax positions related to the currgear —
Additions for tax positions related to prior years 1.2
Other reductions for tax positions related to pyiears (20.¢)
Reductions for statute closings (1.2
Balance at December 31, 2014 6.C

The company recognizes accrued interest and pesa#ts appropriate, related to unrecognized tagfiteras a component of the income
provision. At December 31, 2014 , the total amaningross unrecognized tax benefits was $6.0 milli@r this total, $6.0 millior(net of ta:
benefits in othejurisdictions and the federal benefit of state )xepresents the amount of unrecognized tax lsribft, if recognized, wot
favorably affect the effective tax rate in futureripds. The Consolidated Balance Sheet includesieddnterest and penalties of $1.0 milliain
December 31, 2014 , reflecting $3.8 million of lesttent for accrued interest and penalties in 2@&4rended December 31, 201$5:1 millior
accrued interest and penalties, $0.4 million seitlet for accrued interest and penalties in 2012y ymded December 31, 201%5.7 millior
accrued interest and penalties, $0.3 milltar accrued). As a result of the anticipated legiigt changes and potential settlements with t
authorities, it is reasonably possible that the gamny's gross unrecognized tax benefits balanceahagge within the next twelve months
range of zero to $10.0 millionThe company and its subsidiaries are periodi@thmined by various taxing authorities. With feweeptions, th
company is no longer subject to income tax exantnatby the primary tax authorities for years ptmR2004. Management monitors change
tax statutes and regulations and the issuanceditigll decisions to determine the potential impgctuncertain income tax positions. As
December 31, 2014management had identified no other potential egilsnt events that could have a significant impadhe unrecognized t
benefits balance.
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16 . EARNINGS PER SHARE

The calculation of earnings per share is as follows

Years ended December 31,

In millions, except per share data 2014 2013 2012
Income from continuing operations, net of taxes $1,004.! $918.: $569.:
Net (income)/loss attributable to noncontrollingeirests in consolidated entities (13.0 (42.5) 89.¢
Income from continuing operations attributablertedsco Ltd. for basic and diluted EPS

calculations 991.t 875.¢ 659.(
Income from discontinued operations, net of taxes (3.4) 64.t 18.1
Net income attributable to common shareholders $988.: $940.: $677..
Weighted average shares outstanding - basic 435.( 447 .k 4522
Dilutive effect of share-based awards 0.€ 1.C 1.t
Weighted average shares outstanding - diluted 435.¢ 448.¢ 453.¢

Basic earnings per share:

Earnings per share from continuing operations $2.28 $1.96 $1.46
Earnings per share from discontinued operations (0.01) $0.14 $0.04
Basic earnings per share $2.27 $2.10 $1.50

Diluted earnings per share:

Earnings per share from continuing operations $2.28 $1.95 $1.45
Earnings per share from discontinued operations (0.01) $0.14 $0.04
Diluted earnings per share $2.27 $2.10 $1.49

See Note 11 , “Share-Based Compensation,” for axsamnof share awards outstanding under the compamgresased payment prograr
These programs could result in the issuance of camshares that would affect the measurement of laawi diluted earnings per share.

There were no antidilutive options excluded frone ttomputation of diluted earnings per share inybar ended December 31, 2014
( December 31, 2013 : none ; December 31, 2012e hoAntidilutive options are those where the optiogsercise prices are greater thar
average market price of the shares.

There were no time-vested share awards that wetaded from the computation of diluted earnings gf@are during the years endedcembe
31, 2014, 2013, and 2012 due to their inclusieimg anti-dilutive. There were 0.3 milli@ontingently issuable shares excluded from theeti
earnings per share computation during year endextrbieer 31, 2014 ( December 31, 2013 : 0.3 milliddecember 31, 2012 : 0.2 million
because the necessary performance conditionsd@hidres to be issuable had not yet been satéfibe end of the respective period.
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17. GEOGRAPHIC INFORMATION

The company operates under one business segmeastritent management. Geographical information ésented below. There are
revenues or long-lived assets attributed to thepamy's country of domicile, Bermuda.

Continental
$ in millions U.S. U.K. Europe/Ireland Canada Asia Total
For the year ended December 31, 2014
Revenue from external customers 2,534.¢ 1,286. 810.2 396.¢ 118.7 5,147.:
Inter-company revenue 11.F 87.¢ (205.5) (8.9 115.1 —
Total operating revenues 2,546. 1,374. 604.% 387.1 233.¢ 5,147.:
Long-lived assets 279.2 91.€ 6.€ 9.¢ 15.: 402.¢
For the year ended December 31, 2013
Revenue from external customers 2,332.: 1,294.( 541.¢ 374.¢ 101.7 4,644.¢
Inter-company revenue (3.6 48.1 (230.9) 9.9 96.2 —
Total operating revenues 2,328.¢ 1,342.: 411.( 365.( 197.¢ 4,644 ¢
Long-lived assets 225.¢ 91.¢ 8.1 9.t 15.t 350.¢
For the year ended December 31, 2012
Revenue from external customers 2,063.¢ 1,137.¢ 397.2 346.4 105.: 4,050.
Inter-company revenue (6.5) 32.C (97.7) (13.2 85.4 —
Total operating revenues 2,057.: 1,169.¢ 299.f 333.2 190.7 4,050.¢
Long-lived assets 228.7 82.2 8.t 9.4 20.¢ 349.¢

Operating revenues reflect the geographical rediams which services are provided.
18. COMMITMENTS AND CONTINGENCIES

Commitments and contingencies may arise in thenarglicourse of business.
Off Balance Sheet Commitments

The company has transactions with various privagtetg, real estate and other investment entitiemspred by the company for the investn
of client assets in the normal course of busin€sstain of the company's investment products améctstred as limited partnerships. -
company's investment may take the form of the gadmpartner or a limited partner. The entities draectured such that each partner makes c:
commitments that are to be drawn down over thedff¢he partnership as investment opportunitiesideatified. At December 31, 2014the
company's undrawn capital and purchase commitnvegrts $158.8 million ( December 31, 2013 : $152.HBioni).

The Parent and various company subsidiaries hawegeghinto agreements with financial institutionsguarantee certain obligations of o
company subsidiaries. The company would be requagetrform under these guarantees in the evergrtdin defaults. The company has not
prior claims or losses pursuant to these conteutisexpects the risk of loss to be remote.

Legal Contingencies

The company is from time to time involved in littgan relating to claims arising in the ordinary csiof its business. The nature and
progression of litigation can make it difficult poedict the impact a particular lawsuit will have the company. There are many reasons that the
company cannot make these assessments, includioggeothers, one or more of the following: the pexting is in its early stages; the damages
sought are unspecified, unsupportable, unexplaoneshcertain; the claimant is seeking relief ott@n compensatory damages; the matter
presents novel legal claims or other meaningfudllegcertainties; discovery has not started obtscomplete; there are significant facts in
dispute; and there are other parties who may shamey ultimate liability.
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In management’s opinion, adequate accrual has imegle as of December 31, 204provide for any such losses that may arise fnoatter:
for which the company could reasonably estimat@amount. Management is of the opinion that the @tenresolution of such claims will t
materially affect the company’s business, finangiasition, results of operation or liquidity. Fugtinore, in managemeast’opinion, it is nc
possible to estimate a range of reasonably podsibées with respect to other litigation contingesc

The investment management industry also is sulpeettensive levels of ongoing regulatory overseyid examination. In the United States,
United Kingdom, and other jurisdictions in whicletbompany operates, governmental authorities rdguteke inquiries, hold investigations a
administer market conduct examinations with respetite company's compliance with applicable land @egulations. Additional lawsuits or
regulatory enforcement actions arising out of thiegeiries may in the future be filed against tenpany and related entities and individuals in
the United States, United Kingdom, and other jucisahs in which the company and its affiliates myie. Any material loss of investor and/or
client confidence as a result of such inquiriesanlitigation could result in a significant deaiin assets under management, which would have
an adverse effect on the company’s future finarreisiilts and its ability to grow its business.

In a separate matter, a Canadian subsidiary o€dhgany has received assessments related to vamimuistaxation periods for goods ¢
services tax on revenue to which management fesaglhad been applied in those periods. The assetsmelated interest, and penalty amc
are approximately $20million. Management believed Canada Revenue Agsrotgims were unfounded and that these assessmergsinlikely
to stand, and accordingly no provision was recoiddétde Consolidated Financial Statements. In Déesrd014, the Tax Court of Canada rele
its judgment in the company's favor. The Crown it appeal the judgment. Accordingly, no amourmtuis with respect to the goods and sen
tax on management fee rebates, and the CanadaulrRegency is required to assess on this basis.

19 . CONSOLIDATED SPONSORED INVESTMENT PRODUCTS

The following table presents the balances relatg@dSIP that are included on the Consolidated Bal@tweet as well as Invesco's net inte
in CSIP for each period presented.

$ in millions December 31, 2014 December 31, 2013
Investments of CSIP 288.t 93.2
Cash and cash equivalents of CSIP 11.4 12.7
Accounts receivable and other assets of CSIP 5.6 2.€
Assets of CSIP 305.¢ 108.t
Other liabilities of CSIP (7.9 4.7
Equity attributable to redeemable noncontrollingiasts (165.5) —
Equity attributable to nonredeemable noncontrollirtgrests (10.€) (12.0
Invesco's net interests in CSIP 121.¢ 91.¢
Invesco's net interests as a percentage of investméCSIP 42.2% 98.5%

During the twelve months ended December 31, 2@ldonsolidated CSIP partnership was liquidated.cCHngying value of investments held
by CSIP is also their fair value. The following lalpresents the fair value hierarchy levels of gtreents held by CSIP, which are measured at fair
value as of December 31, 2014 and December 31,:2013

As of December 31, 2014

Significant
Quoted Prices in Other
Active Markets for Significant Other Unobservable
Fair Value Identical Assets Observable Inputs Inputs
$ in millions Measurements (Level 1) (Level 2) (Level 3)
Investments:
Fixed income securities 200.: — 200.: —
Investments in fixed income funds* 58.C 58.C — —
Investments in other private equity funds* 30.2 — — 30.2
Total investments at fair value 288.t 58.( 200.: 30.2
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$ in millions

Investments:
Fixed income securities
Equity securities

Investments in fixed income funds*
Investments in other private equity funds*

Total investments at fair value
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As of December 31, 2013

Significant
Quoted Prices in Other
Active Markets for Significant Other Unobservable
Fair Value Identical Assets Observable Inputs Inputs
Measurements (Level 1) (Level 2) (Level 3)
43.2 — 43.2 —
27.¢ 27.¢ — —
6.C 6.C — —
16.2 — — 16.2
93.2 33.¢ 43.2 16.2

*  Investments in fixed income funds and other privegeity funds are valued using the net asset v@li#¢/) as a practical expedient. T
NAVs that have been provided are derived from tievalues of the underlying investments as ofdtesolidation date. Refer to Nc20,
"Consolidated Investment Products," for additiasiatussion regarding the fair value of private ggfunds.

The tables below summarize as of December 31, a@@i4dDecember 31, 2013he nature of investments that are valued ugieg\NAV as .
practical expedient and any related liquidationrietsons or other factors which may impact thera#tte value realized:

Fixed income funds
Private equity fund of funds

Fixed income funds
Private equity fund of funds

As of December 31, 2014

Total Unfunded

Commitments ($ in Weighted Average Redemption Redemption N

millions) Remaining Term ® Frequency Period
$— n/a Monthly 10 days

$35.0 7.6 years n/a® n/a®

As of December 31, 2013
Total Unfunded

Commitments ($ in Weighted Average Redemption Redemption N

millions) Remaining Term ® Frequency Period
$— n/a Monthly 10 days

$35.6 8.1 years n/a® n/a®

(1) These investments are expected to be retuhmedgh distributions as a result of liquidationgte# funds' underlying assets over the weic

average periods indicated.

(2) These investments are not subject to redemptionever, for certain funds, the investors may @etransfer their interest, which may req

approval by the general partner of the underlyingdk.
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Equity securities are valued under the market aggrahrough use of quoted prices on an exchangéhdé extent these securities are acti
traded, valuation adjustments are not applied hay are categorized within level 1 of the valuatiderarchy; otherwise, they are categorize
level 2.

Fixed income securities are fair valued using aaduated quote provided by an independent pricimgice Evaluated quotes provided by
pricing service may be determined without exclusei&nce on quoted prices, and may reflect apjatgfactors such as instituticize tradin
in similar groups of securities, developments ealaib specific securities, yield, quality, typeisdue, coupon rate, maturity, individual trac
characteristics and other market data. Dependirtg@nature of the inputs, these investments degoezed as level 1, 2, or 3.

The following table shows a reconciliation of thegmning and ending fair value measurements foell€/ assets using significi
unobservable inputs:

Year ended December 31,

$ in millions 2014 2013

Beginning balance 16.2 —
Consolidation of CSIP — 13.2
Purchases 9.C 2.5
Sales (1.0 —
Gains and losses included in the Consolidated i8&tts of Income* 6.C 0.t

Ending balance 30.2 16.2

* Included in other income/(loss) of CSIP, netthie Consolidated Statement of Income for the geded December 31, 2014 ar6.8 million
in net unrealized gains attributable to investmesiié held at December 31, 2014 (year ended Deeer@b, 2013 : $0.5 milliorin ne
unrealized gains attributable to investments lséltl at December 31, 2013 ).

20 . CONSOLIDATED INVESTMENT PRODUCTS

The following table presents the balances reladedIP that are included on the Consolidated Bal&teeets as well as Invesco's net intere
the CIP for each period presented.

As of
$ in millions December 31, 2014 December 31, 2013
Cash and cash equivalents of CIP 404.( 583.¢
Accounts receivable and other assets of CIP 161.c 58.:
Investments of CIP 5,762.¢ 4,734."
Less: Debt of CIP (5,149.9 (4,181.)
Less: Other liabilities of CIP (280.9 (461.9
Less: Retained earnings (20.9) (12.5)
Less: Retained earnings appropriated for invesogdP (17.¢) (104.7)
Less: Accumulated other comprehensive income, fitatx@” 20.2 12.7
Less: Equity attributable to nonredeemable nonodiimtg interests (781.2) (570.9
Invescao's net interests in CIP 98.7 58.7
Invesco's net interests as a percentage of invessméCIP 1.7% 1.2%

(1) These amounts reflect the reclassification of thegany's net gain or loss (representing the chaimgd®e market value of the compal
holding in the consolidated CLOs) from other conmgrgsive income into other gains/losses upon caetidin.

132




Table of Contents

The company's risk with respect to each investrire@P is limited to its equity ownership and amcallected management and perform:
fees. Therefore, the gains or losses of CIP havéhao a significant impact on the company's nebrime attributable to common shareholc
liquidity or capital resources. The company hagigbt to the benefits from, nor does it bear tteksiassociated with, these investments, be
the company's minimal direct investments in, andagament and performance fees generated frormikstment products. If the company v
to liquidate, these investments would not be abtgldo the general creditors of the company, and assult, the company does not cons
investments held by CIP to be company assets. ibddity, the collateral assets of consolidatedatelalized loan obligations (CLOs) are t
solely to satisfy the obligations of the CLOs, dhe investors in the consolidated CLOs have nowessoto the general credit of the compan
the notes issued by the CLOs.

At December 31, 2014 the company's maximum risk of loss in significAiEs in which the company is not the primary béciafy is
presented in the table below.

Footnote Company's Maximum Risk
$ in millions Reference Carrying Value of Loss
CLO investments 3 3.4 3.4
Partnership and trust investments — 16.C 16.C
Investments in Invesco Mortgage Capital Inc. — 29.7 29.7
Total 49.1

During the year ended December 31, 2014 , the coyjparested in and consolidated eight new VIEs and VOE ( December 31, 2013he
company invested in and consolidated five VIEs and VOE). The tables below illustrate the summaalamice sheet amounts related to t
products before each entity's initial consolidatinto the company. The balances below are refleatif’the balances existing at each en
respective consolidation date after the initialding of the investments by the company and unreléted-party investors. The current per
activity for the consolidated funds, including tingial funding and subsequent investment of ihitiash balances into underlying investmen
CIP, is reflected in the company’s ConsolidatedaRgial Statements.

Balance Sheet

For the year ended December 31, 2014  For the year ended December 31, 2013

$ in millions VIEs VOEs VIEs VOEs

Cash and cash equivalents of CIP 816.% — 967.% 6.€
Accounts receivable and other assets of CIP 11.: 9.C 13.t 2.€
Investments of CIP 1,751. 40.1 1,091.¢ 52.2
Total assets 2,579.: 49.1 2,072.° 61.£
Debt of CIP 1,913.° — 1,346.! 25.C
Other liabilities of CIP 674.7 11.¢ 728.7 36.C
Total liabilities 2,588.¢ 11.¢ 2,075.: 61.C
Total equity (9.2 37.% (2.5) 0.4
Total liabilities and equity 2,579.0 49.1 2,072, 61.£

During the year ended December 31, 20ide company determined that it was no longemptimary beneficiary of a CLO due to a chang
the rights held by others. During the year endedeldder 31, 2013 , the company deconsolidateddatities: a CLO due to a reassessme
rights held by others; a CLO and CLO warehousedguidation; and a private equity fund due to a geam the ownership of the parent of
general partner of the fund. The amounts decoreteliifrom the Consolidated Balance Sheet areréitest in the table below. There was nc
impact to the Consolidated Statements of Incom¢hferyears ended December 31, 2014 and Decemb20383from the deconsolidation of the
investment products.
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Balance Sheet

For the year ended

December 31, 2014 For the year ended December 31, 2013
$ in millions CLOs - VIEs CLOs - VIEs VOEs
Cash and cash equivalents of CIP 30.5 1.¢ 6.€
Accounts receivable and other assets of CIP 17.€ 4.2 12.1
Investments of CIP 346.5 260.5 76.1
Total assets 394.¢ 266.€ 94.¢
Debt of CIP 347.¢ 241.1 25.C
Other liabilities of CIP 457 2.4 36.C
Total liabilities 393.¢ 243.F 61.C
Total equity 1.C 23.1 33.¢
Total liabilities and equity 394.¢ 266.¢ 94.¢

The following tables reflect the impact of consatidn of investment products into the Consolidédatence Sheets as Becember 31, 20:
and December 31, 2013, and the Consolidated Statsrof Income for the years ended December 314 20013 and 2012 .

Summary of Balance Sheet Impact of CIP

As of December 31, 2014

$ in millions CLOs - VIEs Other VIEs VOEs Adjustments @ Impact of CIP
Accounts receivable — — — (3.9 (3.9
Investments — — — (94.9 (94.9
Cash and cash equivalents of CIP 378.¢ 5.C 21.F (1.9 404.(
Accounts receivable of CIP 155.% 0.1 5.k — 161.:
Investments of CIP 5,063.! 53.4 730.Z (84.9) 5,762.¢

Total assets 5,598.( 58.t 757.2 (184.9 6,229.
Debt of CIP 5,302.¢ — — (153.9) 5,149.¢
Other liabilities of CIP 277.¢ 0.4 6.S (3.9 280.¢

Total liabilities 5,580.1 0.4 6.S (157.) 5,430.!
Retained earnings 20.2 — — — 20.2
Retained earnings appropriated for investors in CIP 17.€ — — — 17.€
Accumulated other comprehensive income, net of tax (20.2) — — — (20.2)
Equity attributable to nonredeemable noncontroliimtgrests ir
consolidated entities — 58.1 750.3 (27.2) 781.2

(1) See footnote (1) to the Summary Balance Sinagaict of CIP table as of December 31, 2013
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As of December 31, 2013

$ in millions CLOs - VIEs Other VIEs VOEs Adjustments @ Impact of CIP
Accounts receivable — — — (3.9) (3.9)
Investments — — — (55.9 (55.9)
Cash and cash equivalents of CIP 542.¢ 5.€ 35.7 — 583.¢
Accounts receivable of CIP 56.2 0.2 1.8 — 58.2
Investments of CIP 4,237 40.4 512.2 (55.2) 4,734.
Total assets 4,835.¢ 46.2 549.7 (113.9 5,317.¢
Debt of CIP 4,270. — — (88.7) 4,181."
Other liabilities of CIP 461. 0.€ 3.C (3.5 461.¢
Total liabilities 4,731.¢ 0.€ 3.C (92.29) 4,643."
Retained Earnings 12.t — — — 12.t
Retained earnings appropriated for investors in CIP 104.: — — — 104.:
Accumulated other comprehensive income, net of tax (12.%) — — — (22.%)
Equity attributable to nonredeemable noncontroliirtgrests in
consolidated entities — 45.c 546.7 (21.7) 570.:
Total liabilities and equity 4,835.¢ 46.2 549.7 (113.9 5,317.¢

(1) Adjustments include the elimination of intercompamginsactions between the company and its CIP, goifiynthe elimination of th
company's equity at risk recorded as investmentthbycompany (before consolidation) against eidugiity (private equity and real est
partnership funds) or subordinated debt (CLOshefftinds.
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Summary of Income Statement Impact of CIP

$ in millions
Total operating revenues
Total operating expenses
Operating income
Equity in earnings of unconsolidated affiliates
Interest and dividend income
Other gains and losses, net
Interest and dividend income of CIP
Interest expense of CIP
Other gains/(losses) of CIP, net
Income from continuing operations before incomesax
Income tax provision
Income from continuing operations, net of incomesta
Income from discontinued operations, net of incdaxes
Net income
(Gains)/losses attributable to noncontrolling iags in consolidatec
entities, net

Net income attributable to common shareholders
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Year ended December 31, 2014

$ in millions

Total operating revenues
Total operating expenses

Operating income
Equity in earnings of unconsolidated affiliates
Interest and dividend income
Other gains and losses, net
Interest and dividend income of CIP
Interest expense of CIP
Other gains/ (losses) of CIP, net

Income from continuing operations before incomesax
Income tax provision

Income from continuing operations, net of incomesta
Income from discontinued operations, net of incdaxes

Net income

(Gains)/losses attributable to noncontrolling iagts in
consolidated entities, net

Net income attributable to common shareholders

Other
CLOs - VIEs VIEs VOEs Adjustments @ Impact of CIP
— 0.2 0.4 (35.€) (35.2)
61.5 1.1 7.8 (35.9) 34.€
(61.5) 0.9 (7.4) — (69.6)
— — — (4.0) (4.0)
— — — (3.9 (3.9
—_ —_ —_ (4.9 (4.8
220.¢ — — (13.9) 206.5
(151.2) —_ —_ 17.: (133.9
(93.2 (2.0 102.: 12.5 20.4
(85.5) (1.9 94.¢ 3.€ 11.1
(85.5) (1.9 94.€ 3.€ 11.1
(85.5) (1.€ 94.€ 3.€ 11.1
85.7 2.2 (91.2) — (3.9
0.2 0.2 3.7 3.€ 7.8
Year ended December 31, 2013
Impact of
CLOs - VIEs Other VIEs VOEs Adjustments @ CIP
— — 0.t (38.9) (37.9)
65.¢ 0.8 6.7 (38.9 34.¢
(65.9) (0.9 (6.2) — (72.9)
— — — (2.5 (2.5
— — — (5.5 (5.5
—_ —_ —_ (11.¢) (11.¢)
199.¢ — — (9.9 190.(
(138.¢) —_ —_ 15.2 (123.9)
3.C g 54.: 2.6 61.€
(1.6 0.6 48.1 (11.9 36.C
(1.6 0.€ 48.1 (11.9) 36.C
(1.6 0.€ 48.1 (11.9) 36.C
1.4 (0.9 (45.2) — 44.7%)
(0.2 —_ 2.6 (11.9) (8.7)

(2) See footnote (2) to the Summary of Incomae®hent Impact of CIP Year-ended December 31, 2A4I2.
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$ in millions
Total operating revenues
Total operating expenses
Operating income
Equity in earnings of unconsolidated affiliates
Interest and dividend income
Other gains and losses, net
Interest and dividend income of CIP
Interest expense of CIP
Other gains and losses of CIP, net
Income from continuing operations, net of incometa
Income tax provision
Income from continuing operations, net of incometa

Income from discontinued operations, net of incdaxes

Net income/(loss)
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Year ended December 31, 2012

(Gains)/losses attributable to noncontrolling iags in consolidatec

entities, net
Net income attributable to common shareholders

CLOs - VIES VIEs VOEs Adjustments © Impact of CIP
— — — (41.0) (41.0)
48.2 0.6 23.4 (41.0 31.t
(48.2) (09 (239 — (72.5)
— — — 0.t 0.t

— — — (12.9) (12.9)

— — — (8.7) (8.7)
260.7 — — (2.2) 258.t
(182.9) — 14.5 (168.7)
(112.9) 2.4 13.7 (1.6) (97.7)
(82.5) 1.5 9.7 (9.9 (100.9)
(82.5) 1.5 9.7 (9.9 (100.9)
(82.5) 1.t (9.7 (9.9 (100.5)
82.2 (1.5 9.1 — 89.¢
(0.9 — (0.6) (9.9 (20.7)

(2) Adjustments include the elimination of intercompdransactions between the company and its CIP,gpiliyrthe elimination of managemu
fees expensed by the funds and recorded as omgratienues (before consolidation) by the compahgsé also include the reclassifica
of the company's gain or loss (representing thegbs in the market value of the company's holdmthé consolidated CLOs) from ot

comprehensive income into other gains/losses uposdidation.

The carrying values of investments held and nassed by CIP are also their fair values. The falhgwables present the fair value hieral
levels of investments held and notes issued by @Hich are measured at fair value as of Decembge?2@®14 and December 31, 2013 :

$ in millions
Assets:
CLO collateral assets:
Bank loans
Bonds
Equity securities
Private equity fund assets:
Equity securities
Debt securities
Investments in other private equity funds
Total assets at fair value
Liabilities:
CLO notes
Total liabilities at fair value

As of December 31, 2014

Quoted Prices in
Active Markets for

Significant Other

Significant
Unobservable

Fair Value Identical Assets Observable Inputs Inputs

Measurements (Level 1) (Level 2) (Level 3)
4,883.¢ — 4,883.¢ —
88.¢ — 88.¢ —
6.4 — 6.4 —
337.¢ 9.7 — 328.2
35.7 — — 35.7
410.C — — 410.C
5,762.¢ 9.7 4,979.; 773.¢
(5,149.9) — — (5,149.6
(5,149.9) — — (5,149.6
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As of December 31, 2013
Quoted Prices in

Active Markets for Significant Other Significant
Fair Value Identical Assets Observable Inputs Unobservable Inputs
$ in millions Measurements (Level 1) (Level 2) (Level 3)
Assets:
CLO collateral assets:
Bank loans 4,035.¢ — 4,035.¢ —
Bonds 133.] — 133.] —
Equity securities 14.1 — 14.1 —
Private equity fund assets:
Equity securities 106.( 47.3 — 58.7
Investments in other private equity funds 4422 — — 4422
Debt securities issued by the U.S. Treasury 3.t 3.t — —
Total assets at fair value 4,734, 50.¢ 4,183.( 500.¢
Liabilities:
CLO notes (4,181.) — — (4,181.)
Total liabilities at fair value (4,181.) — — (4,181.)

The following table shows a reconciliation of theglning and ending fair value measurements fazl[8\assets and liabilities using signific
unobservable inputs:

Year ended December 31, 2014 Year ended December 31, 2013
$ in millions Level 3 Assets  Level 3 Liabilities Level 3 Assets  Level 3 Liabilities
Beginning balance 500.¢ (4,181.) 602.¢ (3,899.9
Purchases 302.% — 31.t —
Sales (138.9) — (148.0 —
Issuances 1.8 (1,995.9 3.8 (1,323.9)
Settlements — 706.¢ — 850.4
Deconsolidation of CIP — 339.( (18.9) 239.t
Gains and losses included in the Consolidated i@tates of Income* 107.€ (18.2) 35.7 (44.3)
Transfers to Level 2** — — (6.2) —
Foreign exchange — — (0.5 (4.0
Ending balance 773.¢ (5,149.9) 500.¢ (4,181.)

* Included in gains and losses of CIP in the Ctidated Statement of Income for the year ended Déee 31, 2014 are $60.2 million ne
unrealized gains attributable to investments stild at December 31, 2014 by CIP (year ended DeeeBiy 2013 : $9.6 milliome!
unrealized losses attributable to investmentshstidl at December 31, 2013 ).

** During the year ended December 31, 2014 , $@ilion (year ended December 31, 2013 : $ 6.1 omll) of equity securities held
consolidated private equity funds were transfefreh Level 3 to Level 2 due to the legal lock upugements of public offering of securit
in the underlying companies. For transfers dueutdip offerings, the company's policy is to use fiie value of the transferred security on
offering date.

Unforeseen events might occur that would subsetyuelnange the fair values of the investments aridd dECIP, but the impact to the comp.
of such changes would be limited to the changéénfair values of the company's minimal investmémthese products. The impact of any g
or losses resulting from valuation changes in thvestments and debt of CIP attributable to therésts of third parties are offset by change
gains and losses attributable to noncontrollingredts in consolidated entities in the Consolid&iedncial Statements and therefore do not h
material effect on the financial condition, opamngtresults (including earnings per share), ligyidit capital resources attributable to the coms
common shareholders.
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Fair value of consolidated CLOs

The company elected the fair value option for ¢elial assets held and notes issued by its congatidal Os to eliminate the measurement
recognition inconsistency that would otherwiseafif®m measuring assets and liabilities and reabggithe related gains and losses on diffe
accounting bases.

The collateral assets held by consolidated CLOsparaarily invested in senior secured bank loar®)ds, and equity securities. Bank |
investments, which comprise the majority of cordatiéd CLO portfolio collateral, are senior securerporate loans from a variety of industr
including but not limited to the aerospace and nisde broadcasting, technology, utilities, houselpotitiucts, healthcare, oil and gas, and fin
industries. Bank loan investments mature at vardates between 2015 and 2022 , pay interest at bib&uribor plus a spread of up to 15.0%
and typically range in S&P credit rating categofiesn BBB down to unrated. Interest income on bknains and bonds is recognized based o
unpaid principal balance and stated interest ratthese investments on an accrual basis. At DeceBihe2014, the unpaid principal balar
exceeded the fair value of the senior secured bmarks and bonds by approximately $56.2 million ¢®waber 31, 2013 : $6.3 millioexcess
Less than 0.1% of the collateral assets are iruttedia of December 31, 2014 ( December 31, 2018%0f the collateral assets were in defa
CLO investments are valued based on price quotapoovided by third party pricing sources. Theseltharty sources aggregate indicative [
quotations daily to provide the company with a @rfor the CLO investments. The company has devdlopirnal controls to review t
reasonableness and completeness of these pricatiqneton a daily basis. If necessary, price gimtatare challenged through the thparty
pricing source price challenge process. For thesyeaded December 31, 2014 and 20Q1Bere were no price quotation challenges by
company.

In addition, the company's internal valuation comteei conducts an annual due diligence review dhdépendent thirgharty pricing sources
review the provider's valuation methodology as wasllensure internal controls exist over the vadnatif the CLO investments. In the event
the thirdparty pricing source is unable to price an invesimether relevant factors, data and informati@amsidered, including: i) informati
relating to the market for the investment, inclgdprice quotations for and trading in the investmenterest in similar investments, the ma
environment, investor attitudes towards the invesihand interests in similar investments; ii) tharacteristics of and fundamental analytical
relating to the investment, including, for seniecsred corporate loans, the cost, size, curreatdst rate, period until next interest rate n
maturity and base lending rate, the terms and tiondi of the senior secured corporate loan andrelayed agreements, and the position o
senior secured corporate loan in the borrower's stebcture; iii) the nature, adequacy and valu¢hefsenior secured corporate loan's colla
including the CLO's rights, remedies and interesth respect to the collateral; iv) for senior sexlicorporate loans, the creditworthiness o
borrower, based on an evaluation of its financaldition, financial statements and information abthee business, cash flows, capital struc
and future prospects; v) the reputation and firdnmndition of the agent and any intermediateigpents in the senior secured corporate |
and vi) general economic and market conditionscéiffg the fair value of the senior secured corpolaan.

Notes issued by consolidated CLOs mature at vadatess between 2020 and 2026 and have a weigheedge/maturity of 9.years. The not
are issued in various tranches with different geffiles. The interest rates are generally varialites based on Libor or Euribor plus a gedinec
spread, which varies from 0.21% for the more setn@rches to 6.10% for the more subordinated tresicht December 31, 2014he outstandir
balance on the notes issued by consolidated CLEexels their fair value by approximately $0.2 hillioDecember 31, 2013 : $0.2 billiecess
The investors in this debt are not affiliated wittle company and have no recourse to the geneuit ofehe company for this debitlotes issue
by CLOs are recorded at fair value using an incapyoach, driven by cash flows expected to be veddrom the portfolio collateral assets. |
value is determined using current information, bbtanarket yields and projected cash flows of dellal assets based on forecasted defau
recovery rates that a market participant wouldios#etermining the current fair value of the notekjng into account the overall credit quality
the issuers and the company's past experiencenagirgy similar securities. Market yields, defaaliess and recovery rates used in the comg
estimate of fair value vary based on the naturh@finvestments in the underlying collateral pobiigperiods of rising market yields, default r
and lower debt recovery rates, the fair value, tredefore the carrying value, of the notes may theeesely affected. The current liquic
constraints within the market for CLO products riegjthe use of certain unobservable inputs for Glaiation. Once the undiscounted cash fl
of the collateral assets have been determined;dhmany applies appropriate discount rates thaawkeh participant would use to determine
discounted cash flow valuation of the notes.

Fair value of consolidated private equity funds
Consolidated private equity funds are generallycstired as partnerships. Generally, the investrateategy of underlying holdings in th
partnershipss to seek capital appreciation through direct atveents in public or private companies with compeglbusiness models or idea:

through investments in partnership investmentsdtsat invest in similar private or public
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companies. Various strategies may be used. Congpaaigeted could be distressed organizations, tiarmgfeleveraged buyouts or fledgl
companies in need of venture capital. Investor€liA generally may not redeem their investment uh#l partnership liquidates. Generally,
partnerships have a life that ranges from sevéweatve years unless dissolved earlier. The general pantiagrextend the partnership term up
specified period of time as stated in the Partnpr8lgreement. Some partnerships allow the limitadrgers to cause an earlier termination t
the occurrence of certain events as specifieddarPrtnership Agreement.

For private equity partnerships, fair value is deieed by reviewing each investment for the saleaddlitional securities of an issuet
sophisticated investors or for investee financ@iditions and fundamentals. Publicly traded podfatvestments are carried at market valu
determined by their most recent quoted sale, threife is no recent sale, at their most recent bak pFor these investments held by CIP, le
classification indicates that fair values have beetermined using unadjusted quoted prices in aamarkets for identical assets that
partnership has the ability to access. Level 2sifiaation may indicate that fair values have bdetermined using quoted prices in active ma
but give effect to certain lock-up restrictionsreunding the holding period of the underlying invesnts.

The fair value of level 3 investments held by CIE derived from inputs that are unobservable andiwteflect the limited partnerships' o
determinations about the assumptions that markétipants would use in pricing the investmentsjuding assumptions about risk. These in
are developed based on the partnership's own ddiieh is adjusted if information indicates that kedr participants would use differt
assumptions. The partnerships which invest diréotly private equity portfolio companies (directvate equity funds) take into account vari
market conditions, subsequent rounds of financiiggidity, financial condition, purchase multiplggid in other comparable thihrty
transactions, the price of securities of other canigs comparable to the portfolio company, and apey results and other financial data of
portfolio company, as applicable.

The partnerships which invest into other privateiggfunds (funds-ofunds) take into account information received frdmse underlyin
funds, including their reported net asset values @ridence as to their fair value approach, inclgdionsistency of their fair value applicat
These investments do not trade in active markadsrapresent illiquid longerm investments that generally require future tehgiommitment:
The partnerships' reported share of the underlyigtgasset values of the underlying funds is used psactical expedient, as allowed by £
Topic 820, in arriving at fair value.
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Quantitative Information about Level 3 Fair Valuedéurements

The following tables show significant unobservabhbjguts used in the fair value measurement of |8\wedsets and liabilities at December 31, 2014
and December 31, 2013 :

Fair Value at December Weighted Average
Assets and Liabilities * 31, 2014 ($ in millions) Valuation Technique Unobservable Inputs Range (by fair value)
Private Equity Funds -- 273.2 Market Comparable Revenue Multiple 2 - 4x 4.0x
Equity Securities
Discount 25 - 36% 30.9%

Published valuation and/or  $27-104 million $45.9 million
broker quotes for similar
types of assets

CLO Notes Discounted Cash Assumed Default Rate** 0.4% - 2.3% <1yr: 0.4% >1yr:
(5,149.6) Flow- USD 2.3%
Spread over Libor *** 102 - 801bps 228 bps
Fair Value at December Weighted Average
Assets and Liabilities * 31, 2013 ($ in millions) Valuation Technique Unobservable Inputs Range (by fair value)
Private Equity Funds -- 58.7 Market Comparable Revenue Multiple 1-5x 3.0x
Equity Securities
Discount n/a 24.0%
CLO notes (4,181.7) Discounted Cash Assumed Default Rate** 1% - 2% <1yr: 1.4% >1yr:
Flow- USD 2.0%
Spread over Libor *** 123 - 864bps 208 bps

*  Certain equity securities held by consolidateaie equity funds are valued using recent privageket transactions ( December 31, 2014
$85.0 million ; December 31, 2013 : $5.8 millioand third party appraisals (December 31, 2014n8lifon ; December 31, 2013: nofeAt
December 31, 2014certain tranches of the consolidated CLOs arae¢hlsing third party pricing information. Quartiite unobservab
inputs for such valuations were not developed gusadd by the company. Investments in other prieapaty funds as dbecember 31, 20:
of $ 410.0 million (as of December 31, 2013 : $ .24@illion ) are also excluded from the table above as theyalued using the NA
practical expedient. The NAVs that have been predidre derived from the fair values of the undagyinvestments as of the consolida
date.

**  Assumed default rates listed in the table abapely to CLOs established prior to 2012. At Decen®i, 2014 , a default rate of 2.0R&s
assumed for CLOs established after January 1, @DEZember 31, 2013 : 1.4% assumed rate).

*** Lower spreads relate to the more senior trancheilCLO note structure; higher spreads relathddess senior tranch
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The table below summarizes as of December 31, 286d4ecember 31, 2013, the nature of investmbatsate valued using the NAV as a
practical expedient and any related liquidationrietsons or other factors which may impact theméite value realized:

December 31, 2014 December 31, 2013
Fair Value Total Unfunded Weighted Average Fair Value Total Unfunded Weighted Ave
(in millions) Commitments Remaining Term® (in millions) Commitments Remaining Te
Private equity fund$ $410.0 $196.3 2.6 years 442.2 152.2 2.8 year

(1)These investments are not subject to redemptiometer, for certain funds, the investors may settansfer their interest, which may reqt
approval by the general partner of the underlyingb.

(2)These investments are expected to be returnedghrmistributions as a result of liquidations of thads' underlying assets over the weigl
average periods indicated.
The following narrative will indicate the sensitiviof inputs illustrating the impact of significaimtcreases to the inputs. A directionally-

opposite impact would apply for significant dece=am these inputs:

» Forinvestments held by consolidated private ediuitygls, significant increases in discounts in isotawould result in significantly low
fair value measurements, while significant increaserevenue multiple assumptions in isolation waw@sult in significantly higher fe
value measurements. An increase in discount asgumsptould result in a directionally opposite charig the assumptions for revel
multiple resulting in lower fair value measurements

» For CLO notes, a change in the assumption usedpi@ads is generally accompanied by a directiorsathjlar change in default ra
Significant increases in any of these inputs ifaison would result in significantly lower fair s measurements.

21 . RELATED PARTIES

Certain managed funds are deemed to be affiliatgdiess under the related party definition in ASG08 "Related Party Disclosure
Additionally, related parties include those defimedhe company's proxy statement. Affiliated baksare illustrated in the tables below:

Years ended December 31,

$ in millions 2014 2013 2012
Affiliated operating revenues:
Investment management fees 3,609.¢ 3,208.: 2,754..
Service and distribution fees 880.t 856.¢ 752.(
Performance fees 39.C 44.C 32.€
Other 120.t 108.t 101.¢
Total affiliated operating revenues 4,649.¢ 4,217.: 3,640.¢
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As of December 31,

$ in millions 2014 2013

Affiliated asset balances:
Cash and cash equivalents 474.¢ 447.¢
Unsettled fund receivables 254.2 315.t
Accounts receivable 332.¢ 298.t
Investments 848.¢ 789.¢
Assets held for policyholders 1,697.t 1,415.°
Other assets 7.6 5.4

Total affiliated asset balances 3,616.: 3,272."

Affiliated liability balances:

Accrued compensation and benefits 138.¢ 151.¢
Accounts payable and accrued expenses 61.¢ 19.5
Unsettled fund payables 322.1 389.¢
Total affiliated liability balances 522.¢ 561.(

22 . DISCONTINUED OPERATIONS

On December 31, 2013, the company completed tleeafaltlantic Trust to the Canadian Imperial BarfkGommerce (CIBC) for a ba
purchase price of $210 million less certain workaagpital and cash funding requirements. Net cashegads of $137.0 milliowere received i
2013 with further cash proceeds of $60.8 milliocereed in 2014.

The results of Atlantic Trust, together with expemsnd the gain associated with the sale, arectefleas discontinued operations in
Consolidated Statements of Income and are therefeckided from the continuing operations of Inves€Comparative periods shown in
Consolidated Statements of Income have been adjtsmonform with this presentation.

The following table presents the major classesséts and liabilities that were disposed of on D 31, 2013 :

As of
$ in millions December 31, 2013
Assets
Receivables and other assets 52.C
Property and equipment, net 13.7
Intangible assets, net 2.2
Goodwill 74.5
Total assets 142.¢
Liabilities
Accrued expenses 24.:
Total liabilities 24.c
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The components of income from discontinued opematioet of tax, were as follows for the twelve nmsnénded December 31, 2014 , 2013
and 2012 , respectively.

Years ended December 31,

$ in millions 2014 2013 2012
Operating revenue 0.3 162.¢ 126.¢
Operating expenses (7.0 (139.9) (97.7)
Gain on sale 1.4 77.8 —

Income/(loss) from discontinued operations befoooime taxes (5.9 100.¢ 28.¢
Income tax provision 1.6 (36.9) (10.8)

(3.9) 64.t 18.1

Income/(loss) from discontinued operations, netwés

In conjunction with the sale, the company recordgure-tax gain of $77.5 millionwhich is included within discontinued operationst o
taxes, in the accompanying Consolidated Statenfdntome for the year ended December 31, 2013.

23 . SUBSEQUENT EVENTS

On January 29, 2015 , the company declared a fauinter 2014 dividend of 25.0 cents per sharealpayon March 6, 2015to shareholde
of record at the close of business on Februarg@95 with an ex-dividend date of February 17, 2015
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Item 9. Changes in and Disagreements with AccountantsAgtounting and Financial Disclosure
None

Item 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Management, with the participation of our chief @xéve officer and chief financial officer, has &ated the effectiveness of our disclos
controls and procedures as of December 31, 200ere are inherent limitations to the effectivenef any system of disclosure controls
procedures, including the possibility of human eraad the circumvention or overriding of the cotgrand procedures. Accordingly, e
effective disclosure controls and procedures caly pnovide reasonable assurance of achieving tbeirtrol objectives. Based upon f
evaluation, our chief executive officer and chieffcial officer concluded that the company's disate controls and procedures were effecti
provide reasonable assurance that information reduio be disclosed by us in the reports that weedi submit under the Exchange Ac
recorded, processed, summarized and reported nvitki time periods specified in the applicable sudad forms, and that it is accumulated
communicated to our management, including our chiefcutive officer and chief financial officer, appropriate to allow timely decisic
regarding required disclosure.

Management's report on internal control over fi@neporting is located in Item 8, “Financial Statents and Supplementary Datd”this
Annual Report on Form 1B: Our independent auditors, PricewaterhouseCooplels have issued an audit report on the effectgsnof oL
internal control over financial reporting for thear ended December 31, 2014 .

Item 9B. Other Information
None
PART Il
Item 10. Directors, Executive Officers and Corporate Gomance

Invesco has filed the certification of its Chief dexitive Officer with the New York Stock ExchangeY®E) as required pursuant
Section 303A of the NYSE Listed Company Manualattdition, Invesco has filed the Sarbaedey Act Section 302 certifications of its Ct
Executive Officer and Chief Financial Officer withe Securities and Exchange Commission, which figations are attached hereto
Exhibit 31.1 and Exhibit 31.2, respectively.

The information required by this Item will be indled in the definitive Proxy Statement for the compsannual meeting of shareholders, w
will be filed with the SEC no later than 120 dafterthe close of the fiscal year ended DecembgePB14 , under the captionsiformation Abou
Director Nominees and Directors Continuing in Odfic“Information About the Executive Officers ofaiCompany,” “Corporate Governance,”
“Information About the Board and its Committees3ettion 16(a) Beneficial Ownership Reporting Coamudie,”and possibly elsewhere thert
Such information is incorporated into this ItemtdOreference.

Iltem 11. Executive Compensation

The information required by this Item will be indked in the definitive Proxy Statement for the compsannual meeting of shareholders, w
will be filed with the SEC no later than 120 dayerathe close of the fiscal year ended December28l4 , under the caption®itectol
Compensation,” “Executive Compensation,” “CompeiasaCommittee Interlocks and Insider Participaticemd possibly elsewhere therein. S
information is incorporated into this Item 11 byerence.

Item 12. Security Ownership of Certain Beneficial Owners aitianagement and Related Stockholder Matters
The information required by this Item will be indled in the definitive Proxy Statement for the comps annual meeting of sharehold
which will be filed with the SEC no later than 1@8ys after the close of the fiscal year ended Dbeer®l, 2014 , under the captior&eturity

Ownership of Principal Shareholders,” “Security @Gnship of Managementdnd possibly elsewhere therein. Such informatiomésrporate
into this Item 12 by reference.
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Item 13. Certain Relationships and Related Transactions, aditector Independence

The information required by this Item will be indied in the definitive Proxy Statement for the compsannual meeting of shareholders, w
will be filed with the SEC no later than 120 dayserlthe close of the fiscal year ended December2B14 , under the caption€oérporat
Governance,” “Certain Relationships and Relatedn3aations,” “Related Person Transaction Poligritl possibly elsewhere therein. S
information is incorporated into this Item 13 byerence.

Item 14. Principal Accountant Fees and Services

The information required by this Item will be indied in the definitive Proxy Statement for the compsannual meeting of shareholders, w
will be filed with the SEC no later than 120 dayterathe close of the fiscal year ended Decembe2814 , under the captionfées Paid |
Independent Registered Public Accounting Firm,”e4Approval Process and Policydhd possibly elsewhere therein. Such informatic
incorporated into this Item 14 by reference.

PART IV
Item 15. Exhibits and Financial Statement Schedule
(a)(1) The Consolidated Financial Statements fileghart of this Report are listed in Item 8, “FiciahStatements and Supplementary Data.”

(a)(2) No financial statement schedules are requivelde filed as part of this Report; therefore,salch schedules have been omitted.
omission has been made on the basis that informatiprovided in the Consolidated Financial Statetsier related footnotes in ltem &ihancia
Statements and Supplementary Data,” or is not reduo be filed as the information is not applieabl

(a)(3) The exhibits listed on the Exhibit Index areluded with this Report.

Exhibit Index

(Note: References herein to “AMVESCAP,” or “AMVESE@APLC” are to the predecessor registrant to Invest)

3.1 Memorandum of Association of Invesco Ltd., incogiorg amendments up to and including December @7,
incorporated by reference to exhibit 3.1 to Invésd@urrent Report on FormIg; filed with the Securities ar
Exchange Commission on December 12, 2007

3.2 Second Amended and Restated Bygers of Invesco Ltd., incorporating amendmentsaiprid including May 1!
2014, incorporated by reference to Exhibit 3.2neekco’s Quarterly Report of Form @@-filed with the Securitie
and Exchange Commission on July 31, 2014

4.1 Specimen Certificate for Common Shares of $ngel td., incorporated by reference to exhibit thlinvescos
Current Report on Form 8-K, filed with the Secastand Exchange Commission on December 12, 2007

4.2 Indenture, dated as of November 8, 2012, foedco Finance PLE’3.125% Senior Notes due 2022, arr
Invesco Finance PLC, the Guarantors and The Bamfewaf York Mellon, as trustee, incorporated by refee tc
exhibit 4.1 to Invesco’s Current Report on Forr{,8filed with the Securities and Exchange Commissan
November 9, 2012

4.3  Supplemental Indenture, dated November 8, 2fik2Invesco Finance PLE3.125% Senior Notes due 20
among Invesco Finance PLC, the Guarantors and Tdnk Bf New York Mellon, as trustee, incorporated
reference to exhibit 4.2 to Invesco’s Current Repmm Form 8K, filed with the Securities and Exchar
Commission on November 9, 2012

4.4 Form of 3.125% Senior Notes due 2022 (includdeikhibit 4.3 hereto)

45 Second Supplemental Indenture, dated NovemberQR3, between Invesco Finance plc, the Company dma
Bank of New York Mellon, as trustee, incorporatgdréference to exhibit 4.2 to InvessdCurrent Report on For
8-K, filed with the Securities and Exchange Comiois®n November 12, 2013

4.6  Third Supplemental Indenture, dated November 1232between Invesco Finance plc, the Company are
Bank of New York Mellon, as trustee, incorporatgdréference to exhibit 4.2 to InvessaCurrent Report on For
8-K, filed with the Securities and Exchange Cominis®n November 12, 2013

4.7  Form of 4.000% Senior Notes due 2024 (includdgkhibit 4.5)

4.8 Form of 5.375% Senior Notes due 2043 (includdeihibit 4.6)
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10.1

10.2

10.3

10.4

10.5
10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

Second Amended and Restated Credit Agreement, dated December 17, 2013, among Invesco Finance
Invesco Ltd., the banks, financial institutions asHer institutional lenders from time to time atpahereto an
Bank of America, N.A., as administrative agent,oiqorated by reference to exhibit 10.1 to InvescAhnua
Report on Form 16 for the year ended December 31, 2013, filed lith Securities and Exchange Commis:
on February 21, 2014

Invesco Ltd. 2008 Global Equity Incentive Plan,aasended and restated effective January 1, 2018rparatec
by reference to exhibit 10.2 to Invesco’s Curreep®t on Form & filed with the Securities and Exchar
Commission on December 12, 2014

Form of Restricted Stock Award Agreemeifiiime Vesting under the Invesco Ltd. 2008 Global iBglncentive
Plan, incorporated by reference to exhibit 10.2nteesco’s Quarterly Report on Form @Q0for the quarter ende
September 30, 2008, filed with the Securities arnchBnge Commission on November 7, 2008

Form of Restricted Stock Unit Award Agreemeritime Vesting under the Invesco Ltd. 2008 Global iBc
Incentive Plan, incorporated by reference to exHibi3 to Invesco’s Quarterly Report on FormQQfor the
quarter ended September 30, 2008, filed with theu®tées and Exchange Commission on November 78 200

Invesco Ltd. 2011 Global Equity IncentiverRlas amended and restated effective FebruaryQls, 2

Form of Restricted Stock Award AgreementmdiVesting -under the Invesco Ltd. 2011 Global Equity Incen
Plan, incorporated by reference to exhibit 10.12nwesco’s Annual Report on Form KDfor the year ende
December 31, 2011, filed with the Securities andiaxge Commission on February 24, 2012

Form of Restricted Stock Unit Award Agreemeritime Vesting -under the Invesco Ltd. 2011 Global Eqt
Incentive Plan, incorporated by reference to exHiBil3 to Invesco’s Annual Report on FormKL.@er the yea
ended December 31, 2011, filed with the Securéres Exchange Commission on February 24, 2012

Form of Restricted Stock Award Agreement Hd?mance Vesting under the Invesco Ltd. 2011 Global Eqt
Incentive Plan, incorporated by reference to exHiBil4 to Invesco’s Annual Report on FormK.@er the yea
ended December 31, 2011, filed with the Securéres Exchange Commission on February 24, 2012

Form of Restricted Stock Unit Award Agreememerformance Vesting under the Invesco Ltd. 2011 Glol
Equity Incentive Plan, incorporated by referencexhibit 10.15 to Invesco’s Annual Report on For@aKLfor the
year ended December 31, 2011, filed with the Seesr@and Exchange Commission on February 24, 2012

Form of Restricted Stock Award Agreementimd Vesting - with respect to Martin L. Flanagaminder the
Invesco Ltd. 2011 Global Equity Incentive Plan,drporated by reference to exhibit 10.16 to Invesodhnua
Report on Form 16 for the year ended December 31, 2011, filed i Securities and Exchange Commis
on February 24, 2012

Form of Restricted Stock Award Agreemeneddtmance Vesting - with respect to Martin L. Flgan -under the
Invesco Ltd. 2011 Global Equity Incentive Plan,draorated by reference to exhibit 10.17 to Invesodhnua
Report on Form 16 for the year ended December 31, 2011, filed i Securities and Exchange Commis
on February 24, 2012

Form of Restricted Stock Unit Award Agreemehime Vesting — Canada (Tranches 1-8nder the Invesco Lt
2011 Global Equity Incentive Plan, incorporated rejerence to exhibit 10.18 to InvesscAnnual Report o
Form 10K for the year ended December 31, 2011, filed with Securities and Exchange Commission on Feb
24,2012

Form of Restricted Stock Unit Award Agreemeilime Vesting — Canada (Tranche 4)nder the Invesco Lt
2011 Global Equity Incentive Plan, incorporated rejerence to exhibit 10.19 to InvesscAnnual Report o
Form 10K for the year ended December 31, 2011, filed with Securities and Exchange Commission on Feb
24,2012

Form of Restricted Stock Unit Award AgreemerPerformance Vesting — Canada (Tranches 1l4®)der the
Invesco Ltd. 2011 Global Equity Incentive Plan,arporated by reference to exhibit 10.20 to Invesodhnua
Report on Form 16 for the year ended December 31, 2011, filed i Securities and Exchange Commis
on February 24, 2012

Form of Restricted Stock Unit Award AgreemeRerformance Vesting — Canada (Trancheuhder the Invesc
Ltd. 2011 Global Equity Incentive Plan, incorpothtey reference to exhibit 10.21 to Invescénnual Report o
Form 10K for the year ended December 31, 2011, filed with Securities and Exchange Commission on Feb
24,2012

Form of Restricted Stock Award Agreemenimd Vesting -under the Invesco Ltd. 2011 Global Equity Incen
Plan

Form of Restricted Stock Unit Award AgreeimefMime Vesting -under the Invesco Ltd. 2011 Global Eqt
Incentive Plan

Form of Restricted Stock Award AgreemenerHdmance Vesting under the Invesco Ltd. 2011 Global Eqt
Incentive Plan

Form of Restricted Stock Unit Award Agreemererformance Vesting under the Invesco Ltd. 2011 Glol
Equity Incentive Plan

Form of Restricted Stock Award Agreementimd Vesting - with respect to Martin L. Flanagamnder the
Invesco Ltd. 2011 Global Equity Incentive Plan
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10.21 Form of Restricted Stock Award AgreemeneHdmance Vesting - with respect to Martin L. Flgan -under the
Invesco Ltd. 2011 Global Equity Incentive Plan

10.22 Form of Restricted Stock Unit Award Agreeimefime Vesting - Canada (Tranches 1-3inder the Invesco Lt
2011 Global Equity Incentive Plan

10.23 Form of Restricted Stock Unit Award Agreemeilime Vesting - Canada (Tranche 4dinder the Invesco Lt
2011 Global Equity Incentive Plan

10.24 Form of Restricted Stock Unit Award AgreemerPerformance Vesting - Canada (Tranches 1-Ghder the
Invesco Ltd. 2011 Global Equity Incentive Plan

10.25 Form of Restricted Stock Unit Award AgreeimeRerformance Vesting - Canada (Tranche Under the Invesc
Ltd. 2011 Global Equity Incentive Plan

10.26 Form of Award Agreement for N&xecutive Directors under the Invesco Ltd. 2011b@ldEquity Incentive Plal
incorporated by reference to exhibit 10.22 to Imeés Annual Report on Form IK-for the year ende
December 31, 2011, filed with the Securities andiaxge Commission on February 24, 2012

10.27 Form of Aircraft Time Sharing Agreement irparated by reference to exhibit 10.19 to Invesodhnual Repol
on Form 10K for the year ended December 31, 2013, filed wviftb Securities and Exchange Commissior
February 21, 2014

10.28 Invesco Ltd. Executive Incentive Bonus Plan, asrated and restated effective January 1, 2013, incatpd by
reference to Appendix A to Proxy Statement on Sgleetl4A filed with the Securities and Exchange Cassion
on April 1, 2013

10.29 Invesco Ltd. Amended and Restated 2005 Qoalified Deferred Compensation Plan, effectiveohdanuary 1
2009, incorporated by reference to exhibit 10.8neesco’s Annual Report on Form ¥0for the year ende
December 31, 2008, filed with the Securities andiaxge Commission on February 27, 2009

10.30 Deferred Fees Share Plan, as amended and resftaetive December 10, 2008, incorporated by refeeeto
exhibit 10.13 to Invesco’s Annual Report on FormKlL@or the year ended December 31, 2008, filed with
Securities and Exchange Commission on Februar @R

10.31 Second Amended and Restated Master Employment Agmte dated April 1, 2011, between Invesco Ltd.
Martin L. Flanagan, incorporated by reference thileix10.1 to Invesco’s Quarterly Report on FormQaor the
quarter ended March 31, 2011, filed with the S¢imsriand Exchange Commission on April 29, 2011

10.32 Global Partner Agreement, dated November 10, 20@iween AMVESCAP PLC and Loren M. St
incorporated by reference to exhibit 10.14 to Imeés Annual Report on Form IK-for the year ende
December 31, 2007, filed with the Securities andiaxge Commission on February 29, 2008

10.33 Global Partner Agreement, dated January 1, 200veleem AIM Funds Management Inc. and Philip A. Tay
incorporated by reference to exhibit 10.15 to Imeés Annual Report on Form IK-for the year ende
December 31, 2007, filed with the Securities andiaxge Commission on February 29, 2008

10.34 Global Partners Employment Contract, dated Apri2Q00, between INVESCO Pacific Holdings Limited .
Andrew Lo, incorporated by reference to exhibitlfOto Invesco’'s Annual Report on Form KOfor the yea
ended December 31, 2007, filed with the Securéies Exchange Commission on February 29, 2008

10.35 Senior Managing Director Agreement, between Andtewand Invesco Group Services, Inc., effective &
January 1, 2010, incorporated by reference to @xtib32 to Invesco’s Annual Report on FormHKder the yea
ended December 31, 2011, filed with the Securéies Exchange Commission on February 24, 2012

10.36 Employment Agreement, dated October 10, 2011, etw®. Mark Armour and Invesco Asset Manager
Australia (Holdings) Limited, incorporated by redace to exhibit 10.34 to Invesco’s Annual ReporfFonm 10K
for the year ended December 31, 2011, filed wighSkcurities and Exchange Commission on Februgrg@4f

10.37 Letter of Assignment between G. Mark Armour andelsao Perpetual dated March 12, 2013, incorporag
reference to exhibit 10.1 to Invesco's Quarterlpdteon Form 10 for the quarter ended March 31, 2013 f
with the Securities and Exchange Commission onlAfxi 2013.

10.38 Transaction Agreement, dated as of October 19, ,208®veen Morgan Stanley and Invesco Ltd., incateat by
reference to exhibit 10.1 to Invesco’s Quarterlyp®&e on Form 1@ for the quarter ended September 20, 2
filed with the Securities and Exchange CommissioiOatober 30, 2009

10.39 Amendment, dated as of May 28, 2010, to Transadigreement, dated as of October 19, 2009, betweamaut
Stanley and Invesco Ltd., incorporated by referanoexhibit 10.2 to Invesco’s Current Report onrr@K, filed
with the Securities and Exchange Commission on 2u2810

21.0 List of Subsidiaries

23.1  Consent of PricewaterhouseCoopers LLP, dabduary 20, 2015

23.2 Consent of Ernst & Young LLP, dated Febrizry2015

31.1 Certification of Martin L. Flanagan pursugmRule 13a-14(a), as adopted pursuant to Sec@i@dro8the Sarbanes-
Oxley Act of 2002

148






Table of Contents

31.2 Certification of Loren M. Starr pursuant tal®13a-14(a), as adopted pursuant to Section 8@ReoSarbanes-

Oxley Act of 2002
32.1 Certification of Martin L. Flanagan pursuémRule 13at4(b) and 18 U.S.C. Section 1350, as adopted puoitrsa

Section 906 of the Sarbanes-Oxley Act of 2002
32.2 Certification of Loren M. Starr pursuant tol®13ai4(b) and 18 U.S.C. Section 1350, as adopted potrdo

Section 906 of the Sarbanes-Oxley Act of 2002

101.INS XBRL Instance Document

101.SCHXBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutne

101.LAB XBRL Taxonomy Extension Definition Linkbase Docurhen

101.PRE XBRL Taxonomy Extension Labels Linkbase Document

101.DEF XBRL Taxonomy Extension Presentation Linkbase Doenim
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this Report to be signed
on its behalf by the undersigned, thereunto duth@ized.

Invesco Ltd.

By: /s/ MARTIN L. FLANAGAN

Name: Martin L. Flanagan

Title: President and Chief Executive Officer
Date: February 20, 201

Pursuant to the requirements of the Securities &xgh Act of 1934, this Report has been signed bbiothe following persons on behalf of the
registrant and in the capacities indicated ancherdates indicated.

Name Title
Date

Chief Executive Officer (Principal Executive Offige
Is/ MARTIN L. FLANAGAN and President; Director February 20, 2015

Martin L. Flanagan

Senior Managing Director and Chief Financial Office
/s/ LOREN M. STARR (Principal Financial Officer) February 20, 2015

Loren M. Starr

Group Controller and Chief Accounting Officer
/s/ RODERICK G.H. ELLIS (Principal Accounting Officer) February 20, 2015

Roderick G.H. Ellis

/s/ BEN F. JOHNSON 11| Chairman and Director February 20, 2015

Ben F. Johnson Il

/s JOSEPH R. CANION Director February 20, 2015
Joseph R. Canion

/sl C. ROBERT HENRIKSON Director February 20, 2015
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Exhibit 10.5
Invesco Ltd.

2011 Global Equity Incentive Plan
(Amended and Restated Effective February 12, 2015)
1. Purpose

The purpose of the Plan is to give the Companynapetitive advantage in attracting, retaining andivating officers, employees,
directors and/or consultants and to provide the @om and its Subsidiaries and Affiliates with agetierm incentive plan providing incentives
directly linked to Shareholder value.

2. Effective Date and Term of Plan

The Plan was adopted by the Board on FebruarydZ, and is effective as of the date that it is aped by the shareholders of the
Company (the “Effective Date”). No awards will bede under the Invesco Ltd. 2008 Global Equity ItigerPlan after the Effective Date. This
amendment and restatement is effective with regpestvards granted on and after February 12, 28%#frds may be granted under the Plan
until the date that is ten years after the Effecdate, unless the Plan is discontinued earliesyaunt to Section 14.

3. Types of Awards

Options, Stock Appreciation Rights, Restricted Btdestricted Stock Units and Other Stock-Based leanay be granted under the
Plan.

4. Definitions

Except as otherwise specifically provided in an AdvAgreement, each capitalized word, term or phussel in the Plan shall have the
meaning set forth in this Section 4 or, if not defi in this Section, the first place that it appearthe Plan.

“Affiliate” means a corporation or other entity controlleddmntrolling or under common control with, the Compgprovided, howeve
that solely for purposes of determining whetheasgi€ipant has a Termination of Service that isgparation from service” within the meaning of
Section 409A of the Code, an “Affiliate” of a comation or other entity means all other entitieshwithich such corporation or other entity would
be considered a single employer under Sectionsd d4@14(c) of the Code.

“Applicable Exchange” means the New York Stock Exchange or such otherisies exchange as may at the applicable timéée t
principal market for the Shares.

“Award” means an Option, Stock Appreciation Right, Restd@tock, Restricted Stock Unit or Other Stock-Ba&eard granted
pursuant to the terms of the Plan.

“Award Agreement” means a written document or agreement setting fbetherms and conditions of a specific Award amgl a
addendum thereto.

“Beneficiary” means the person(s) or trust(s) designated byteiPant in the Participant’s most recent writteambficiary designation
filed with the Company or its agent to receive ampounts payable or exercise any applicable righdeuthe Participant's Awards after the
Participant’s death. If there is no surviving desitpd beneficiary at the time of the Participadéath, the Beneficiary shall be the person(s) or
trust(s) entitled by will or the laws of decent atistribution to receive such benefits.

“Board” means the Board of Directors of the Company.

“Cause” means, with respect to a Participant, (i) if sualtiBipant is a party to an Individual Agreementtet time of the Termination «
Service that defines such term (or word(s) of simiheaning), the meaning given in such Individugte®ment or (ii) if there is no such Individ
Agreement or if it does not define Cause (or word{similar meaning): (A) the Participant’s plefaguiilty or nolo contenderéo, or conviction
of, (1) a felony (or its equivalent in a non-UnitSthtes




jurisdiction) or (2) other conduct of a criminaltnge that has or is likely to have a material adeexffect on the reputation or standing in
community of the Company or any of its Affiliates determined by the Committee in its sole dismnetdr that legally prohibits the Participant
from working for the Company or any of its Affiled; (B) a breach by the Participant of a regulatoly that adversely affects the Participant’s
ability to perform the Participant’s employmentidstto the Company or any of its Affiliates in amyterial respect; or (C) the Participant’s
failure, in each case in any material respectlY@érform the Participant’s employment duties,a@nply with the applicable policies of the
Company or any of its Affiliates, (3) follow reasabie directions received from the Company or anysoéffiliates or (4) comply with covenants
contained in any Individual Agreement or Award Agreent to which the Participant is a party. Withpess to a Participant’s termination of
directorship, “Cause” shall include only an actailure to act that constitutes cause for remo¥al director under the Company’s Bye-Laws.

“Change in Control” means any of the following events:

(i) the acquisition by any individual, entity group (within the meaning of Section 13(d)(3) d(d)(2) of the
Exchange Act) (a “Person”) of beneficial ownersfifithin the meaning of Rule 13d-3 promulgated untierExchange Act) of twenty-
five percent (25%) or more of either (A) the thenstanding shares of the Company (the “Outstan@mgpany Shares”) or (B) the
combined voting power of the then outstanding \@8ecurities of the Company entitled to vote gdheirathe election of directors (the
“Outstanding Company Voting Securitiesprovided, however, that for purposes of this subsection (i), théofeing acquisitions shall
not constitute a Change in Control: (1) any acgoisidirectly from the Company; (2) any acquisitiospthe Company; (3) any
acquisition by any employee benefit plan (or reldtest) sponsored or maintained by the Comparangrcorporation controlled by the
Company; or (4) any acquisition pursuant to a &atisn which complies with clauses (A), (B) and @Zsubsection (iii) below; or

(i) individuals who, as of January 1, 2015, stitate the Board (the “Incumbent Board”) ceasediny reason to
constitute at least a majority of the Bogpdyvided, however, that any individual becoming a director subsegit@danuary 1, 2015
whose election, or nomination for election by tr@rany’s Shareholders, was approved by a voteleaat two-thirds (2/3) of the
directors then comprising the Incumbent Board dimitonsidered as though such individual were almeewf the Incumbent Board, but
excluding, for this purpose, any such individuabsaé initial assumption of office occurs as a restiin actual or threatened election
contest with respect to the election or removaligctors or other actual or threatened solicitatib proxies or consents by or on behalf
of a Person other than the Board; or

(i) consummation of a reorganization, mergeconsolidation or sale or other disposition ofalkubstantially all of
the assets of the Company or the acquisition aftasd another entity (each, a “Corporate Transat)j in each case, unless, following
such Corporate Transaction, (A) all or substantiall of the individuals and entities who were treneficial owners, respectively, of the
Outstanding Company Shares and Outstanding Comyatityg Securities immediately prior to such Corger@ransaction beneficially
own, directly or indirectly, more than fifty perdgp0%) of, respectively, the then outstanding ekand the combined voting power of
the then outstanding voting securities entitleddte generally in the election of directors, asdase may be, of the corporation or other
entity resulting from such Corporate Transactiorel(iding, without limitation, a corporation which a result of such transaction owns
the Company or all or substantially all of the Camy's assets either directly or through one or nsotesidiaries) in substantially the
same proportions as their ownership, immediatalyr po such Corporate Transaction of the Outstam@iompany Shares and
Outstanding Company Voting Securities, as the o@sebe, (B) no Person (excluding any employee liteplah or related trust of the
Company or such corporation resulting from suchpGrate Transaction) beneficially owns, directlyiratirectly, twenty-five percent
(25%) or more of, respectively, the then outstagdinares of the corporation resulting from suchpGrate Transaction or the combined
voting power of the then outstanding voting se@sibf such corporation except to the extent thah ©wnership existed prior to the
Corporate Transaction and (C) at least a majofith® members of the board of directors of the emation (or other governing board ¢
non-corporate entity) resulting from such Corpoatensaction were members of the Incumbent Boatldeatime of the execution of the
initial agreement, or of the action of the Boandyiding for such Corporate Transaction; or

(iv) approval by the Shareholders of the Compafrey complete liquidation or dissolution of ther@many.
Notwithstanding the foregoing, an event descrildsal/a shall be a Change in Control with respechtdaard that constitutes“nonqualified

deferred compensation plan” within the meaningexdti®n 409A of the Code only if such event is asthange in the ownership or effective
control of the Company or a change in the ownershgp substantial portion of the assets




of the Company within the meaning of Section 4094he Code to the extent necessary to avoid thesitipn of any tax or interest or the
inclusion of any amount in income thereunder.

“Code” means the Internal Revenue Code of 1986, as amératedime to time, and any successor theretoTteasury Regulations
thereunder and other relevant interpretive guidassged by the Internal Revenue Service or theslirgeDepartment. Reference to any specific
section of the Code shall be deemed to include segahlations and guidance, as well as any successtion, regulations and guidance.

“Committee” means the Compensation Committee of the Boardabr sther committee or subcommittee of the Boanhag be
appointed by the Board to act as the CommitteeruhéePlan. If at any time there is no such Comaemis Committee or other committee or
subcommittee appointed by the Board, the Board bbahe Committee. The Committee shall consistvof or more directors, each of whom is
intended to be, to the extent required by Rule 3@hthe Exchange Act, a “non-employee directortianed in Rule 16b-3 of the Exchange Act
and, to the extent required by Section 162(m) efGlode, an “outside director” as defined underiSedt62(m) of the Code. Any member of the
Committee who does not meet the foregoing requingsnghall abstain from any decision regarding ara®land shall not be considered a
member of the Committee to the extent requirectapy with Rule 16b-3 of the Exchange Act or Sattlé2(m) of the Code.

“Company” means Invesco Ltd., a Bermuda exempted company.

“Disability” means, with respect to a Participant, (i) a “disgbi(or words of similar meaning) as defined inyalndividual Agreement
to which the Participant is a party or (ii) if teas no such Individual Agreement or it does ndinge“disability” (or words of similar meaning),
(A) a permanent and total disability as determineder the Company’s long-term disability plan aqgtlile to the Participant or (B) if there is no
such plan applicable to the Participant, “Disayilas determined by the Committee in its sole éison. The Committee may require such
medical or other evidence as it deems necessjugge the nature and permanency of the Participaothdition. Notwithstanding the foregoing,
with respect to an Incentive Stock Option, “Disayilshall mean a “Permanent and Total Disabiligg’ defined in Section 22(e)(3) of the Code
and, with respect to any Award that constitutea@tjualified deferred compensation plan” within theaning of Section 409A of the Code,
“Disability” shall mean a “disability” as definechder Section 409A of the Code to the extent necgs$savoid the imposition of any tax or
interest or the inclusion of any amount in incoimeréunder.

“Disaffiliation” means a Subsidiary’s, Affiliate’s or business segf'seceasing to be a Subsidiary, Affiliate or biesia segment for any
reason (including, without limitation, as a resafla public offering, or a spinoff or sale by therfipany, of the stock of the Subsidiary or Affiliate
or a sale of a business segment of the CompanitsaAfiliates).

“Eligible Individuals” means non-employee directors, officers, employadsansultants of the Company or any of its Subsies or
Affiliates, and prospective officers, employees andsultants who have accepted offers of employmeabdnsultancy from the Company or its
Subsidiaries or Affiliates.

“Exchange Act” means the Securities Exchange Act of 1934, as amdefindm time to time, and any successor theretterBece to any
specific section of the Exchange Act shall be dektoénclude such regulations and guidance issecttnder, as well as any successor section,
regulations and guidance.

“Fair Market Value” means, unless otherwise determined by the Commilteelosing price of a Share on the Applicablet&nge on
the date of measurement or, if Shares are notdrad¢he Applicable Exchange on such measureméat tti@n on the next preceding date on
which Shares are traded, all as reported by susfts@s the Committee may select. If the Sharesairiésted on a national securities exchange,
Fair Market Value shall be determined by the Conesitn its good faith discretion.

“Good Reason”means, with respect to a Participant, during thendth period following a Change in Control, actidaken by the
Company or any of its Affiliates resulting in a ma&l negative change in the employment relatignshithe Participant who is an officer or an
employee including, without limitation:

(i) the assignment to the Participant of dutiegerially inconsistent with the Participant’s gimsi (including status,
offices, titles and reporting requirements), autigoduties or responsibilities, or a material diniion in such position, authority, duties
or responsibilities, in each case from those ieaffmmediately prior to the Change in Control;

(i) a material reduction of the Participantggaegate annual compensation, including, withauitétion, base salary
and annual bonus opportunity, from that in effeutiediately prior to the Change in Control;




(i) a change in the Participant’s principaapé of employment that increases the Participaotismute by 40 or
more miles or materially increases the time ofRaeticipant's commute as compared to the Partitipanmmute immediately prior to
the Change in Control; or

(iv) any other action or inaction that constih material breach by the Company or an Affilidtany Individual
Agreement.

In order to invoke a Termination of Service for @d®eason, a Participant must provide written ndticthe Company or Affiliate with respect to
which the Participant is employed or providing $es of the existence of one or more of the comaiticonstituting Good Reason within ninety
(90) days following the Participant’s knowledgetiod initial existence of such condition or condispspecifying in reasonable detail the
conditions constituting Good Reason, and the Comphall have thirty (30) days following receiptsafch written notice (the “Cure Period”)
during which it may remedy the condition. In thee/that the Company or Affiliate fails to remetig tondition constituting Good Reason du
the applicable Cure Period, the Participant’s Taation of Service must occur, if at all, within atg (90) days following such Cure Period in
order for such termination as a result of such ttamdto constitute a Termination of Service fordgldReason.

“Grant Date” means (i) the date on which the Committee by reimmselects an Eligible Individual to receive amrof an Award,
establishes the number of Shares to be subjeattoAward and, in the case of an Option or Stocgr@piation Right, establishes the exercise
price of such Award or (ii) such later date as@oenmittee shall provide in such resolution.

“Incentive Stock Option” means any Option that is designated in the appécalvard Agreement as an “incentive stock optiorithin
the meaning of Section 422 of the Code and othermigets the requirements to be an “incentive stption” set forth in Section 422 of the
Code.

“Individual Agreement” means a written employment, consulting or simigreament between a Participant and the Compangeoob
its Subsidiaries or Affiliates.

“ISO Eligible Employees” means an employee of the Company, any subsidiappration (within the meaning of Section 424(f)tlo¢
Code) or parent corporation (within the meaningettion 424(e) of the Code).

“Nonqualified Option” means any Option that is not an Incentive Stockddpt
“Option” means an Incentive Stock Option or Nonqualifiedi@pgranted under Section 8.

“Other Stock-Based Award” means an Award of Shares or any other Award thadlised in whole or in part by reference to, or is
otherwise based upon, Shares, including (withaoitdition) unrestricted stock, dividend equivaleamtsl convertible debentures.

“Participant” means an Eligible Individual to whom an Award ishas been granted.

“Performance Goals” means the performance goals established by the @warn connection with the grant of Awards. le tase of
Qualified Performance-Based Awards, (i) such geh#l be based on the attainment of specified $evkbne or more of the following objective
measures with regard to the Company (or a Subgjdiaisiness segment or other operational unit@fbmpany): operating revenues, annual
revenues, net revenues, clients’ assets under raareag (“AUM”), gross sales, net sales, net assetd] revenue weighted net asset flows, cross
selling of investment products across regions asitlilobution channels, investment performance byantor weighted by AUM (relative and
absolute performance), investment performancegaiits measured by recognized third parties, riglstat! investment performance (information
ratio, sharpe ratio), expense efficiency ratiopemse management, operating margin, adjusted omeraargin, net revenue yield on AUM, client
redemption rates and new account wins and sizeefipe, market share, customer service measurieslioes, success of new product launches
as measured by revenues, asset flows, AUM andtimees performance, profit margin, operating proférgin, earnings (including earnings
before taxes, earnings before interest and taxearaings before interest, taxes, depreciationsamattization), earnings per share, adjusted
earnings per share, diluted earnings per sharetigradjusted earnings per share growth, operaticgnie (including pre-cash bonus operating
income), adjusted operating income (including pskcbonus adjusted operating income), cash bomensg, incentive expense, pre- or after-tax
income, net income, adjusted net income, free lash(operating cash flow less capital expendityreash flow per share, return on equity (or
return on equity adjusted for goodwill), returnaapital (including return on total capital or retum invested capital), return on investment, stock
price appreciation, total shareholder return (messin terms of stock price appreciation and dim@tigrowth), cost control, business expansio
consolidation, diversification of AUM by




investment objectives, growth in global positiorJd® domiciled outside of United States), diversifigidtribution channels, successful integra
of acquisitions, market value of a business or gitesased on independent third-party valuation, ange in working capital, and (ii) such
Performance Goals shall be set by the Committe@miihe time period prescribed by Section 162(nthefCode.

“Performance Period” means that period established by the Committeaguvhich any Performance Goals specified by the @Gitree
with respect to such Award are to be measured.

“Plan” means this Invesco Ltd. 2011 Global Equity Incemflan, as set forth herein and as hereafter arddrata time to time.

“Qualified Performance-Based Award” means an Award intended to qualify for the Secli6a(m) Exemption, as provided in Section
13.

“Restricted Stock” means an Award granted under Section 9.
“Restricted Stock Unit” means an Award granted under Section 10.

“Restriction Period” means, with respect to Restricted Stock and Restrftock Units, the period commencing on the dageich Award to
which vesting restrictions apply and ending upandRpiration of the applicable vesting conditiond/ar the achievement of the applicable
Performance Goals (it being understood that ther@itiee may provide that restrictions shall lapsthwéspect to portions of the applicable
Award during the Restriction Period).

“Section 162(m) Exemption”means the exemption from the limitation on dedilidgtimposed by Section 162(m) of the Code thade
forth in Section 162(m)(4)(C) of the Code.

“Share” or “Shares” means common shares, par value $0.20 each, ofaoimp&hy or such other equity securities that maypinec
subject to an Award.

“Shareholder” has the same meaning as the term “Member” in thepanies Act 1981 of Bermuda.
“Stock Appreciation Right” means an Award granted under Section 8(b).

“Subsidiary” means any corporation, partnership, joint ventimeted liability company or other entity duringaperiod in which at
least a fifty percent (50%) voting or profits irget is owned, directly or indirectly, by the Compam any successor to the Company.

“Term” means the maximum period during which an OptioacIS2ppreciation Right or, if applicable, Other &eBased Award may
remain outstanding as specified in the applicablei Agreement.

“Termination of Service” means the termination of the Participant’s emplayneoe consultancy with, or performance of services
(including as a director) for, the Company and ahis Subsidiaries or Affiliates. Temporary absesifrom employment because of illness,
vacation or leave of absence and transfers am@n@admpany and its Subsidiaries and Affiliates shallbe considered Terminations of Service.
With respect to any Award that constitutes a “nalified deferred compensation plan” within the magrof Section 409A of the Code,
“Termination of Service” shall mean a “separatiooi service’as defined under Section 409A of the Code to thenexequired by Section 40¢
of the Code to avoid the imposition of any taxrderest or the inclusion of any amount in inconerglainder. A Participant has a separation from
service within the meaning of Section 409A of thad€ if the Participant terminates employment whiiga Company and all Affiliates for any
reason. A Participant will generally be treatedhaging terminated employment with the Company dhéffiliates as of a certain date if the
Participant and the Company or Affiliate that enyglthe Participant reasonably anticipate that iiéidfpant will perform no further services for
the Company or any Affiliate after such date ot tha level of bona fide services that the Paréintpwill perform after such date (whether as an
employee or an independent contractor) will permépelecrease to no more than 20 percent of theagedevel of bona fide services performed
(whether as an employee or an independent contjamter the immediately preceding 36-month perimctie full period of services if the
Participant has been providing services for felwant36 monthsprovided, howevethat the employment relationship is treated asicoimg
while the Participant is on military leave, sick¥e or other bona fide leave of absence if theodest leave does not exceed six months or, if
longer, so long as the Participant retains thet tigihheemployment with the Company or any Affiliate




5.

Administration

(@) Committee The Plan shall be administered by the Commitlee. Committee shall, subject to Section 13, hagegrly authority to

grant Awards pursuant to the terms of the Planligitite Individuals. Among other things, the Comtaé shall have the authority, subject to the
terms and conditions of the Plan:

(i) to select the Eligible Individuals to whonwards may from time to time be granted;
(i) to determine whether and to what extent Adgaare to be granted hereunder;
(iif) to determine the number of Shares to beeced by each Award granted hereunder;

(iv) to determine the terms and conditions afeAward granted hereunder, based on such factdteaCommittee
shall determine;

(v) to adopt sulplans and special provisions applicable to Awaedgilated by the laws of a jurisdiction outsidehs
United States, which sub-plans and special provisinay take precedence over other provisions oP ke

(vi) subject to Sections 6(e)(iii), 8(d), 13 ahd, to modify, amend or adjust the terms and dardi of any Award;

(vii) to adopt, alter and repeal such admintstearules, guidelines and practices governingRtaa as it shall from
time to time deem advisable;

(viii) to interpret the terms and provisionstioé Plan and any Award issued under the Plan (apd\evard Agreemel
relating thereto);

(ix) subject to Section 13, to accelerate thating or lapse of restrictions of any outstandirga#d, based in each
case on such considerations as the Committee $oliésdiscretion determines;

(x) to decide all other matters to be determiimezbnnection with an Award,;

(xi) to determine whether, to what extent andarwhat circumstances cash, Shares and otherrpr@mel other
amounts payable with respect to an Award undePthe shall be deferred either automatically ohatelection of the Participant;

(xii) to establish any “blackout” period thaetRommittee in its sole discretion deems necessaagvisable; and
(xiii)  to otherwise administer the Plan.

(b) Delegation of Authority To the extent permitted under applicable law &adtion 13, the Committee may delegate any of its

authority to administer the Plan to any personasspns selected by the Committee, including ormaare members of the Committee, and such
person or persons shall be deemed to be the Copermiith respect to, and to the extent of, its eirtauthority.

(c) Procedures

(i) The Committee may act by a majority of itemrbers then in office and, except to the extertipited by
applicable law or the listing standards of the Agadble Exchange and subject to Section 13, thr@umgyhperson or persons to whom it
delegated its authority pursuant to Section 5(b).

(i)  Any authority granted to the Committee nago be exercised by the full Board. To the extieat any permitted
action taken by the Board conflicts with actiongalby the Committee, the Board action shall control

(d) Discretion of Committee and Binding Effe&ny determination made by the Committee or arr@ately delegated person or

persons with respect to the Plan or any Award $leathade in the sole discretion of the Committeguch delegate, unless in contravention ol
express term of the Plan, including, without lirtida, any determination involving the




appropriateness or equitableness of any actiordédisions made by the Committee or any approfyidtdegated person or persons shall be
and binding on all persons, including the Comp&ayticipants and Eligible Individuals. Notwithstéamglthe foregoing, following a Change in
Control, any determination by the Committee as hetler “Cause” or “Good Reason” exists shall bgesatltode novareview.

(e) Cancellation or SuspensioNotwithstanding any other terms of the Plan (othan Section 8(d)), an Award Agreement or an
Award, the Committee or an appropriately delegatdon or persons, in its or their sole discretstwa|l have full power and authority to
determine whether, to what extent and under whetigistances any Award or any portion thereof dfmttancelled or suspended and may cancel
or suspend any Award or any portion thereof. Inipalar, but without limitation, all or any portiasf an outstanding Award to any Participant
may be canceled or suspended if the Participanh {he sole discretion of the Committee or anyrappately delegated person or persons,
materially breaches (A) any duties of Participaetigployment (whether express or implied), includivithout limitation Participant’s duties of
fidelity, good faith and exclusive service, (B) aggneral terms and conditions of Participant’s eyplent such as an employee handbook or
guidelines, (C) any policies and procedures ofGhepany or any of its Affiliates applicable to tRarticipant, or (D) any other agreement
regarding Participant’'s employment with the Compangny of its Affiliates, or (2) without the comdeof the Committee or any appropriately
delegated person or persons (which consent mayamgegl or denied in the sole discretion of the Cdtemor such person or persons), while
employed by, or providing services to, the Compangny of its Affiliates or after a Termination $érvice, becomes associated with, employed
by, renders services to, or owns any interesttimefathan any nonsubstantial interest, as detedvbgehe Committee or any appropriately
delegated person or persons in its or their saleretion), any business that is in competition whtn Company or any of its Affiliates or with any
business in which the Company or any of its Affédmhas a substantial interest, as determinedeb@dimmittee or any appropriately delegated
person or persons in its or their sole discretion.

() Award Agreement3.he terms and conditions of each Award, as detethiny the Committee, shall be set forth in a writte
(including electronic) Award Agreement, which sHazél delivered to the Participant receiving such sngpon, or as promptly as is reasonably
practicable following, the grant of such Award. elsg otherwise specified by the Committee, in its dscretion, or otherwise provided in the
Award Agreement, an Award shall not be effectiviess the Award Agreement is signed or otherwisepted by the Company and the
Participant receiving the Award (including by eleciic delivery). The Committee, in its sole dis@et may deliver any documents related to an
Award or Award Agreement by electronic means. Awagideements may be amended only in accordanceSeittion 14.

6. Shares Subject to Plan

(&) Plan Maximums Subject to adjustment as described in Sectiop B{e maximum number of Shares that may be ispuesliant to
Awards under the Plan shall be 28,000,000.

(b) Individual and Award LimitsSubject to adjustment as described in Section 6(e),

() no Participant shall be granted Qualifiedf®@nance Based-Awards covering more than 2,0008}0es during
any calendar year; and

(i) the maximum number of Shares that may baéasd pursuant to Options intended to be Incentigek3Options
shall be 6,000,000 Shares.

(c) Source of SharesShares subject to Awards under the Plan may th@idrzed but unissued Shares or Shares held bgdhgpany
as treasury shares.

(d) Rules for Calculating Shares Issued; No “Share REey” for Options or Stock Appreciation RightShares that are subject to
Awards granted under the Plan shall be deemedrtavte been issued for purposes of the Plan maxinsatrforth in Section 6(a) and 6(b)(ii) to
the extent that:




() the Award is forfeited or canceled or the &w terminates, expires or lapses for any reastioui Shares having
been delivered;

(i) the Award is settled in cash; or

(iiiiy the Shares are withheld by the Companyaiiiséy all or part of any tax withholding obligatizelated to an
Award of Restricted Stock or an Award of a RestdcStock Unit. For the avoidance of doubt, Shdrasdre tendered or withheld by the
Company in payment of the exercise price of OptmmnStock Appreciation Rights or to satisfy allpart of any tax withholding
obligation related to such an Option or Stock Apon Right shall be counted as Shares that vgsteed.

(e) Adjustment Provision

(i) Inthe event of a merger, consolidationcktdghts offering, liquidation, or similar everffecting the Company or
any of its Subsidiaries (each, a “Corporate Evenit'a stock dividend, stock split, reverse stodk,sgeparation, spinoff, Disaffiliation,
reorganization, extraordinary dividend of cash thieo property, share combination, or recapitalamatr similar event affecting the
capital structure of the Company (each, a “Shar@nge”), the Committee or the Board shall make saglitable and appropriate
substitutions or adjustments to (A) the aggregataber and kind of Shares or other securities reskfor issuance and delivery under
the Plan, (B) the various maximum limitations s®tH in Sections 6(a) and 6(b) upon certain tygeswards and upon the grants to
individuals of certain types of Awards, (C) the rhenand kind of Shares or other securities sulbjestitstanding Awards and (D) the
exercise price of outstanding Awards.

(i) Inthe case of Corporate Events, such adjasts may include, without limitation, (A) the caflation of
outstanding Awards in exchange for payments of cesturities or other property or a combinatiomgéb&having an aggregate value
equal to the value of such Awards, as determineith&®yCommittee or the Board in its sole discrefibbeing understood that in the case
of a Corporate Event with respect to which Shamd¢rsl receive consideration other than publiclyadadquity securities of the ultimate
surviving entity, any such determination by the Qaittee that the value of an Option or Stock Appaon Right shall for this purpose
be deemed to equal the excess, if any, of the \adltlee consideration being paid for each Sharsuamnt to such Corporate Event over
the exercise price of such Option or Stock ApptémiaRight shall conclusively be deemed valid), éBYithe substitution of securities or
other property (including, without limitation, cashother securities of the Company and securitiestities other than the Company)
the Shares subject to outstanding Awards.

(i) In connection with any Disaffiliation, saepation, spinoff, or other similar event, the Cortted or the Board may arrange
for the assumption of Awards, or replacement of Alsawvith new awards based on securities or otraggepty (including, without
limitation, other securities of the Company andusities of entities other than the Company), bydffected Subsidiary, Affiliate, or
business segment or by the entity that controll Subsidiary, Affiliate, or business segment folilegvsuch event (as well as any
corresponding adjustments to Awards that remaiedapon Company securities).

(iv) The Committee may, in its discretion, adjtee Performance Goals applicable to any Awardeftect any
unusual or non-recurring events and other extraargliitems, impact of charges for restructuringscahtinued operations and the
cumulative effects of accounting or tax changeshes defined by generally accepted accountingiptes or as identified in the
Company’s financial statements, notes to the firmstatements, management’s discussion and asaysither Company filings with
the Securities and Exchange Commisspoyided, howevethat no such modification shall be made if the @ffeould be to cause an
Award that is intended to be a Qualified PerforreaBased Award to no longer constitute a Qualifiedétmance-Based Award. If the
Committee determines that a change in the businpssations, corporate structure or capital stmectd the Company or the applicable
subsidiary, business segment or other operatianabf) or the manner in which any of the foregogunducts its business, or other
events or circumstances render the Performances@ak unsuitable, the Committee may modify suaffioPmance Goals or the related
minimum acceptable level of achievement, in whalengart, as the Committee deems appropriate godable;provided, howevertha
no such modification shall be made if the effectilddoe to cause an Award that is intended to beaifged Performance-Based Award
to no longer constitute a Qualified Performancedia&ward.

()  Section 409ANotwithstanding the foregoing: (i) any adjustmemizde pursuant to Section 6(e) to Awards that ansidered
“deferred compensation” within the meaning of Set#09A of the Code shall be made in complianca wit




the requirements of Section 409A of the Codeafiy adjustments made pursuant to Section 6(e) ardsithat are not considered “deferred
compensation” subject to Section 409A of the Cduasl $e made in such a manner as to ensure tletsafth adjustment, the Awards either (A)
continue not to be subject to Section 409A of tlhe&or (B) comply with the requirements of Secd@A of the Code; and (iii) in any event,
neither the Committee nor the Board shall haveatitbority to make any adjustments pursuant to Seéfe) to the extent the existence of such
authority would cause an Award that is not intenttele subject to Section 409A of the Code at trenGDate to be subject thereto.

7. Eligibility

Awards may be granted under the Plan to Eligibtividuals;provided, however, that Incentive Stock Options may be granted tmly
ISO Eligible Employees.

8. Options and Stock Appreciation Rights

(&) Options. An Option is a right to purchase a specified nendf Shares at a specified price that continuea &iated period of time.
Options granted under the Plan may be IncentivekS@iptions or Nonqualified Options, and the Awarmgrédement for an Option shall indicate
whether the Option is intended to be an IncentieelSOption or a Nonqualified Option.

(b) Stock Appreciation Righté Stock Appreciation Right is a right to receiveonpexercise of the Stock Appreciation Right an amt
in cash, Shares or both, in value equal to theymtoaf (i) the excess of the Fair Market Value né&hare over the exercise price per Share
subject to the applicable Stock Appreciation Rigmajtiplied by (ii) the number of Shares in respafcivhich the Stock Appreciation Right has
been exercised. The applicable Award Agreement spatify whether such payment is to be made ih casShares or both, or shall reserve tc
Committee or the Participant the right to make tretermination prior to or upon the exercise of $heck Appreciation Right.

(c) Exercise Price; Not Less Than Fair Market Valughe exercise price per Share subject to an Opti@tock Appreciation Right
shall be determined by the Committee and set farthe applicable Award Agreement, and shall nolelss than the Fair Market Value of a Share
on the Grant Date, except as provided under Se6tinor with respect to Options or Stock AppreaciaRights that are granted in substitution of
similar types of awards of a company acquired leyGlbmpany or an Affiliate or with which the Compaoryan Affiliate combines (whether in
connection with a corporate transaction, suchrasm@er, combination, consolidation or acquisitibpmperty or stock, or otherwise) to preserve
the intrinsic value of such awards.

(d) Prohibition on Repricing Except as provided in Section 6(e) relating tustthents due to certain corporate events, theckseer
price of outstanding Options or Stock Appreciatiights may not be amended to reduce the exerdise @fsuch Options or Stock Appreciation
Rights, nor may outstanding Options or Stock Apjaitean Rights be canceled in exchange for (i) céghQptions or Stock Appreciation Rights
with an exercise price that is less than the egengrice of the original outstanding Options orc8tAppreciation Rights or (iii) other Awards,
unless in each case such action is approved b@dhgany’s Shareholders.

(e) Prohibition on ReloadsOptions shall not be granted under the Plan insicieration for and shall not be conditioned oriveey of
Shares to the Company in payment of the exercise pr any tax withholding obligation under anyetktock option, stock appreciation right or
other Award.

() Term. The Term of each Option and Stock AppreciatioghRshall be fixed by the Committee and set fantthie applicable Awar
Agreement but shall not exceed ten (10) years fr@rGrant Date.

(g) Vesting and ExercisabilityExcept as otherwise provided herein, OptionsStodk Appreciation Rights shall be exercisableuah
time or times and subject to such terms and canditas shall be determined by the Committee; peayilowever, that Options or Stock
Appreciation Rights may not be exercisable befbeseixpiration of one year from the date the OptinStock Appreciation Right is granted.

(h) Termination of ServiceExcept as provided in the applicable Award Agrertnto the extent an Option or Stock Appreciafight
is not vested and exercisable, a Participant’'sdbptand Stock Appreciation Rights shall be forteitpon his or her Termination of Service.

(i) Method of Exercise and Paymer8ubject to the provisions of this Section 8 draterms of the applicable Award Agreement,
Options and Stock Appreciation Rights may be exertiin whole or in part, by giving written notick




exercise specifying the number of Shares as tohwduch Options or Stock Appreciation Rights aredeixercised and paying, or making
arrangements satisfactory to the Company for tlyenpat of, all applicable taxes pursuant to Sectiéfd). In the case of the exercise of an
Option, such notice shall be accompanied by paymefut! of the exercise price by (i) certified bank check (ii) delivery of unrestricted Shares
of the same class as the Shares subject to therOgiteady owned by the Participant (based on #ireNfarket Value of the Shares on the date the
Option is exercised), provided that the Shares baem held by the Participant for such period ag established by the Committee to comply
with applicable law or avoid adverse accountingtiment or (iii) such other method as the Commagtead| permit in its sole discretion (including

a broker-assisted cashless exercise or nettingaS).

() No Shareholder RightE&xcept as otherwise provided in an applicable Awsgceement, a Participant shall have no right to
dividends or any other rights as a Shareholder mitpect to Shares subject to an Option or Stogkeiation Right until such Shares are issued
to the Participant pursuant to the terms of the dwsgreement.

9. Restricted Stock

(&) Nature of Awards and CertificateSShares of Restricted Stock are actual Sharesitbassued to a Participant subject to forfeiture
under certain circumstances and shall be evideincgach manner as the Committee may deem apprepmatuding book-entry registration.

(b) Vesting. The Committee shall, prior to or at the time tdrg, condition the grant or vesting of an AwardRefstricted Stock upon
(A) the continued service of the Participant, (B) attainment of Performance Goals or (C) therattant of Performance Goals and the continued
service of the Participant. In the event that then®ittee conditions the grant or vesting of an Advafr Restricted Stock upon the attainment of
Performance Goals or the attainment of Perform&uzds and the continued service of the ParticighptCommittee may, prior to or at the time
of grant, designate an Award of Restricted Stock @ialified Performance-Based Award. The conditifam grant or vesting and the other
provisions of Restricted Stock Awards (includingthout limitation, any applicable Performance Galsed not be the same with respect to each
Participant. Except with respect to the death,ldli$a or involuntary termination (other than foaGse or unsatisfactory performance) of a
Participant, or the occurrence of a corporate #etien (including but not limited to, a Change anrol) or special circumstances determined by
the Committee, an Award of Restricted Stock sulgetgly to the continued service of an employed slaae a vesting period of not less than 2
years from the date of grant (but permitting pita r&esting over such time).

(c) Restricted Shares Non-Transferrablgubject to the provisions of the Plan and thdiegipie Award Agreement, during the
Restriction Period, the Participant shall not berptted to sell, assign, transfer, pledge or otligevencumber Shares of Restricted Stock.

(d) Rights of a ShareholdeiExcept as otherwise provided in this Section Bdhe applicable Award Agreement, the Participsrall
have, with respect to the Shares of RestrictedkSadcof the rights of a Shareholder of the Comphalding the class or series of Shares that is
the subject of the Restricted Stock, includinggplicable, the right to vote the Shares.

(e) Dividends.Unless otherwise provided in the applicable Awagteement, cash dividends with respect to the RéstriStock will
be currently paid to the Participant and, subje@ection 16(e) of the Plan, dividends payablehiar8s shall be paid in the form of Restricted
Stock of the same class as the Shares with whitth dividend was paid, held subject to the vestinip® underlying Restricted Stogbtovided,
howeverthat no dividends shall be paid with respect totiged Stock that is designated as a QualifieddPerance-Based Award unless and
until the Committee has certified that the applied®erformance Goals for such award have beenlhaety Shares of Restricted Stock are
forfeited, the Participant shall have no rightutufe cash dividends with respect to such Restrigteck, withheld stock dividends or earnings
with respect to such Shares of Restricted Stock.

() Delivery of Shareslf and when any applicable Performance Goalsatisfied and/or the Restriction Period expiresaelit a prior
forfeiture of the Shares of Restricted Stock, utnieted Shares shall be delivered to the Partidiparsoon as administratively practicable.

(g) Termination of Servicdzxcept as otherwise provided in the applicable Alvsgreement, a Participant’s Shares of RestrictedkS
shall be forfeited upon his or her Termination ef\éce.




10. Restricted Stock Units

(&) Nature of AwardsRestricted Stock Units represent a contractuabgabitbn by the Company to deliver a number of Shames
amount in cash or a combination of Shares and easél to the specified number of Shares subjetttetdward, or the Fair Market Value there
in accordance with the terms and conditions s¢h fiorthe Plan and any applicable Award Agreement.

(b) Vesting. The Committee shall, prior to or at the time drg, condition the grant or vesting of an Awardrafstricted Stock Units
upon (A) the continued service of the Particip@B},the attainment of Performance Goals or (C)att@nment of Performance Goals and the
continued service of the Participant. In the etkat the Committee conditions the grant or vestihBestricted Stock Units upon the attainmel
Performance Goals or the attainment of Perform&uas and the continued service of the ParticighptCommittee may, prior to or at the time
of grant, designate the Restricted Stock Units @si@ified Performanc&ased Award. The conditions for grant or vesting #re other provisior
of Restricted Stock Units (including, without limfton, any applicable Performance Goals) need adthd® same with respect to each recipient.
Except with respect to the death, disability orollowmtary termination (other than for Cause or us&attory performance) of a Participant, or the
occurrence of a corporate transaction (includingriot limited to, a Change of Control) or speciatemstances determined by the Committee, an
Award of Restricted Stock Units subject solelyhe tontinued service of an employee shall havestingeperiod of not less than 2 years from the
date of grant (but permitting pro rata vesting asgch time).

An Award of Restricted Stock Units shall be settéesdand when the Restricted Stock Units vest arater time specified in the Award Agreerr
or in accordance with an election of the Participéiithe Committee so permits, that meets the irequents of Section 409A of the Code.

(c) Dividend EquivalentsThe Committee may, in its discretion, provide farrent or deferred payments of cash, Shares or othe
property corresponding to the dividends payabléherShares (subject to Section 16(e) below), afodétin an applicable Award Agreement;
provided, howevethat no such dividend equivalents shall be paith waspect to Restricted Stock Units that are desgghas a Qualified
Performance-Based Awards unless and until the Ctteerthas certified that the applicable Performdaaeals for such award have been met.

(d) Termination of Servicdzxcept as provided in the applicable Award AgreeimeParticipant’s Restricted Stock Units shall be
forfeited upon his or her Termination of Service.

(e) PaymentShares, cash or a combination of Shares and caslpplicable, payable in settlement of RestrictedSUnits shall be
delivered to the Participant as soon as adminiggdgitpracticable, but no later than 60 days, atterdate on which payment is due under the t
of an Award Agreement.

(f)  No Shareholder Right&xcept as otherwise provided in an applicable Awsgrceement, a Participant shall have no rights as a
Shareholder with respect to Shares subject to iRestrStock Units until such Shares are issuetdédParticipant pursuant to the terms of the
Award Agreement.

11. Other Stock-Based Awards

Other Stock-Based Awards may be granted underldre [frovided, that any Other Stock-Based Awards that are Awaf@&hares that
are unrestricted shall only be granted in lieutbieo compensation due and payable to the Participan




12. Change in Control Provisions

(a) Impact of Event Unless otherwise provided in the applicable Awagleement, unless Awards are not assumed, couverte
replaced in connection with a transaction that titurtes a Change in Control (in which case such wsahall vest immediately prior to the
Change in Control), notwithstanding any other psmn of the Plan to the contrary, upon a Partidigafermination of Service during the twenty-
four (24) month period following a Change in Cohtfg) by the Company other than for Cause or Diggtor (y) by the Participant for Good
Reason:

(i) any Options and Stock Appreciation Rightsstending which are not then exercisable and vesial become
fully exercisable and vested,;

(ii) the restrictions and deferral limitationggdicable to any Shares of Restricted Stock shpié and such Shares of
Restricted Stock shall become free of all restiiitiand become fully vested and transferable;

(iif) all Restricted Stock Units shall be coresied to be earned and payable in full, and anyridgfer other restriction
shall lapse, and any Restriction Period shall teate, and such Restricted Stock Units shall béeddtt cash or Shares (consistent with
the terms of the Award Agreement after taking extcount the effect of the Change in Control tratisa©n the Shares) as promptly a
practicable;

(iv) subject to Section 14, the Committee mapahake additional adjustments and/or settlemdrdatstanding
Awards as it deems appropriate and consistentthéhiPlan’s purposes; and

(v) each outstanding Award shall be deemedtiefgany applicable Performance Goals as set farthe applicable
Award Agreement.

(b) Special Change in Control Post-Termination Exer@&$ghts.Unless otherwise provided in the applicable Awagte®ment,
notwithstanding any other provision of the Plamhi® contrary, upon the Termination of Service &faaticipant without Cause or due to Disability
or for Good Reason during the twenty-four (24) rhgoeriod following a Change in Control, any OptamStock Appreciation Right held by the
Participant as of the date of the Change in Cotitiati remains outstanding as of the date of suchihation of Service may thereafter be
exercised until the later of (i) the last date drich such Option or Stock Appreciation Right wohklexercisable in the absence of this Section 12
(b) (taking into account the applicable terms of Bmdividual Agreement or Award Agreement) and itii¢ earlier of (A) the third anniversary of
such Change in Control and (B) expiration of thenTef such Option or Stock Appreciation Right.

(c) Notwithstanding the foregoing, if any Awasdconsidered a “nonqualified deferred compensailan” within the meaning of
Section 409A of the Code, this Section 12 shallyafipsuch Award only to the extent that its apglion would not result in the imposition of any
tax or interest or the inclusion of any amounticome under Section 409A of the Code.

(d) Inthe event of a Change in Control, the @otree may in its discretion and upon at least(1€)) days’ advance notice to the
affected Participants, cancel any outstanding Awartl pay to the holders thereof, in cash or Sharesy combination thereof, the value of ¢
Awards based upon the price per Share receiveaul lue teceived by other Shareholders of the Compargyresult of the Change in Control.

13. Qualified Performance-Based Awards; Section 16(b)fSection 409A

(@) The provisions of the Plan are intendedhsuee that all Options and Stock Appreciation Rigiranted hereunder to any Participant
who is or may be a “covered employee” (within theaming of Section 162(m)(3) of the Code) in theyt@ar in which such Option or Stock
Appreciation Right is expected to be deductiblthedCompany qualify for the Section 162(m) Exemptend all such Awards shall therefore be
considered Qualified Performance-Based Awards tl@dPlan shall be interpreted and operated consisfith that intention. When granting any
Award other than an Option or Stock AppreciatiogtRj the Committee may designate such Award asadifigd Performance-Based Award,
based upon a determination that (i) the recipieorimay be a “covered employee” (within the megmihSection 162(m)(3) of the Code) with
respect to such Award and (ii) the Committee wishe Award to qualify for the Section 162(m) Exeimp, and the terms of any such Award
(and of the grant thereof) shall be consistent witth designation (including, without limitatiohat all such Awards be granted by a committee
composed solely of “outside directors” (within timeaning of Section 162(m) of the Code)).




(b) The Committee shall determine whether th@iegble Performance Goals for a Qualified PerfaroeaBased Award have been met
with respect to a Participant for a Performancéddeand, if they have been met, shall so certify ascertain the amount of the applicable
Qualified Performance-Based Award. No Qualifiedf&®nance-Based Awards will be paid or granted f®eaformance Period until such
certification is made by the Committee. The amairat Qualified Performance-Based Award actuallydpaigranted to a Participant may be less
than the amount determined by the applicable Radace Goal formula, at the discretion of the Coneejtsubject to the terms and conditions of
the applicable Award Agreement, and shall be paithé¢ Participant at the time set forth in the malle Award Agreement.

(c) Performance Goals may be applied on a paeshr absolute basis and relative to one or meee group companies or indices, or
any combination thereof, and may be measured potrsoid).S. GAAP, non-GAAP or other objective stamt$an a manner consistent with the
Company’s established accounting policies, alhasGommittee shall determine at the time the Pexdioce Goals for a Performance Period are
established. In addition, to the extent consisiétit the requirements of the Section 162(m) Exeamptthe Committee may provide at the time
Performance Goals are established for QualifiefoReance-Based Awards that the manner in which S&formance Goals are to be calculated
or measured may take into account, or ignore, aapitsts, interest, taxes, depreciation and anaditiz and other factors over which the
Participant has no (or limited) control includitoyit not limited to, restructurings, discontinueg@ions, impairments, changes in foreign
currency exchange rates, extraordinary items, iceidantified expenses (including cash bonus expgnacentive expenses and acquisition-
related transaction and integration expenses)dheolidation of investment products, other unusgakecurring items, industry margins, gen
economic conditions, interest rate movements aadtimulative effects of tax or accounting changes.

(d) No delegate of the Committee shall exeraisthority granted to the Committee to the exteat the exercise of such authority
would cause an Award designated as a QualifiecbReence-Based Award not to qualify for, or to cetasgualify for, the Section 162(m)
Exemption.

(e) The provisions of the Plan are intendediguee that transactions under the Plan are notstutgj (or are exempt from) the short-
swing recovery rules of Section 16(b) of the ExgeAct and shall be construed and interpretednimaner so as to comply with such rules.

() Notwithstanding any other provision of thiauPto the contrary, if for any reason the appar@®mmittee does not meet the
requirements of Rule 16b-3 of the Exchange Actemti®n 162(m) of the Code, such noncompliance thighrequirements of Rule 16b-3 of the
Exchange Act and Section 162(m) of the Code slmtlaffect the validity of Awards, grants, interons or other actions of the Committee.

(g) Itis the intention of the Company that award that constitutes a “nonqualified deferred pemsation planivithin the meaning ¢
Section 409A of the Code shall comply in all respedth the requirements of Section 409A of the €talavoid the imposition of any tax or
interest or the inclusion of any amount in incomeréunder, and the terms of each such Award skatitbrpreted, administered and deemed
amended, if applicable, in a manner consistent thihintention. Notwithstanding the foregoing,ther the Company nor any of its Affiliates nor
any of its or their directors, officers, employeagents or other service providers will be lialdedny taxes, penalties or interest imposed on any
Participant, Beneficiary or other person with retpge any amounts paid or payable (whether in c8khres or other property) under any Award,
including any taxes, penalties or interest impagadler or as a result of Section 409A of the Codewithstanding any other provision of the Plan
to the contrary, with respect to any Award thatstitates a “nonqualified deferred compensation ’pleithin the meaning of Section 409A of the
Code, any payments (whether in cash, Shares or jptbperty) to be made with respect to the Awardrughe Participans’ Termination of Servic
that would otherwise be paid within six months aftee Participant’s Termination of Service shalldeeumulated (without interest, to the extent
applicable) and paid on the first day of the selventnth following the Participant's Termination®é&rvice if the Participant is a “specified
employee” within the meaning of Section 409A of @ede (as determined in accordance with the unifoolicy adopted by the Committee with
respect to all of the arrangements subject to @edtD9A of the Code maintained by the Company enAffiliates).

14. Amendment and Discontinuance

(@) Amendment and Discontinuance of the Rlahe Board or the Committee may amend, alter swatitinue the Plan, but no
amendment, alteration or discontinuation shall laglenwhich would materially impair the rights of attipant with respect to a previously
granted Award without such Participant’s consextept such an amendment made to comply with agpgédaw or Applicable Exchange rule or
to prevent adverse tax or accounting consequendbég {Company or Participants. Notwithstandingftitegoing, no such amendment shall be
made without the approval of the Companghareholders (i) to the extent such approvadsired (A) by applicable law or Applicable Exchal
rule as in effect as of the




date hereof or (B) under applicable law or Applieabxchange rule as may be required after the ltreof, (i) to the extent such amendment
would materially increase the benefits accruin@asticipants under the Plan, (iii) to the exterdirsamendment would materially increase the
number of securities which may be issued undePtagr or to a Participant or (iv) to the extent sanfendment would materially expand the
eligibility for participation in the Plan.

(b) Amendment of AwardsSubject to Section 8(d), the Committee may umikdty amend the terms of any Award theretoforentgd,
but no such amendment shall materially impair thbts of any Participant with respect to an Awaithaut the Participant’'s consent, except such
an amendment made to cause the Plan or Award tplganith applicable law, Applicable Exchange rulete prevent adverse tax or accounting
consequences for the Participant or the Compaaypyof its Affiliates.

15. Unfunded Status of Plan

It is currently intended that the Plan constituté'@anfunded” plan. The Committee may authorizedfreation of trusts or other
arrangements to meet the obligations created wthdd?lan to deliver Shares or make paymeprtsyided,




however, that unless the Committee otherwise determihesexistence of such trusts or other arrangemsmtenisistent with the “unfunded”
status of the Plan.

16. General Provisions

(@) Conditions for IssuanceThe Committee may require each person purchasingceiving Shares pursuant to an Award to reptese
to and agree with the Company in writing that spetson is acquiring the Shares without a view ¢odistribution thereof. The certificates or
book entry for such Shares may include any legerappropriate notation that the Committee deemsogpiate to reflect any restrictions on
transfer, and the Committee may take such othpsste it deems necessary or desirable to redtedtansfer of Shares issuable under the Plan to
comply with applicable law or Applicable Exchangdes. Notwithstanding any other provision of tharPbr agreements made pursuant thereto,
the Company shall not be required to issue or delBhares under the Plan unless such issuancévardeomplies with all applicable laws, rul
and regulations, including the requirements of Applicable Exchange or similar entity and the Comphas obtained any consent, approval or
permit from any federal, state or foreign governtakauthority that the Committee determines to éeessary or advisable.

(b) Additional Compensation Arrangementsothing contained in the Plan shall prevent thenGany or any Subsidiary or Affiliate
from adopting other or additional compensationrageaments for its employees.

(c) No Contract of EmploymentNeither the Plan nor any Award Agreement shalistitute a contract of employment, and neither the
adoption of the Plan nor the granting of any Awshidll confer upon any employee any right to comthemployment. Neither the Plan nor any
Award Agreement shall interfere in any way with tight of the Company or any Subsidiary or Affikato terminate the employment of any
employee at any time.

(d) Required TaxesNo later than the date as of which an amounttfiesomes includible in the gross income of a Bigdnt for
federal, state, local or foreign income or emplogtra other tax purposes with respect to any Awander the Plan, such Participant shall pay to
the Company, or make arrangements satisfactohyet@€bmpany regarding the payment of, any fedetstke docal or foreign taxes of any kind
required by law to be withheld with respect to saatount. Unless otherwise determined by the Compaitiyholding obligations may be settled
with Shares, including Shares that are part ofthvard that gives rise to the withholding requireméraving a Fair Market Value on the date of
withholding equal to the minimum amount (and not greater amount) required to be withheld for taggpses, all in accordance with such
procedures as the Committee establishes. The tiblgeof the Company under the Plan shall be candit on such payment or arrangements,
and the Company and its Affiliates shall, to theeexpermitted by law, have the right to deduct singh taxes from any payment otherwise due to
such Participant. The Committee may establish poobedures as it deems appropriate, including ngakiavocable elections, for the settlement
of withholding obligations with Shares.

(e) Limitation on Dividend Reinvestment and DividendiiZglents. Reinvestment of dividends in additional RestdcBtock at the
time of any dividend payment, and the payment @& with respect to dividends to Participants ingldwards of Restricted Stock Units, shall
only be permissible if sufficient Shares are axddainder Section 6 for such reinvestment or payrfteking into account then outstanding
Awards). In the event that sufficient Shares areanailable for such reinvestment or payment, seatvestment or payment shall be made in the
form of a grant of Restricted Stock Units equahirmber to the Shares that would have been obtéywsdch payment or reinvestment, the terms
of which Restricted Stock Units shall provide fettlement in cash and for dividend equivalent regtmnent in further Restricted Stock Units on
the terms contemplated by this Section 16(e).

() Rights of a BeneficiaryAny amounts payable and any rights exercisabiieuan Award after a Participant’s death shall &id o
and exercised by the Participant’s Beneficiary egxdo the extent prohibited by applicable law, #qgble Exchange rule or the terms of an
applicable Award Agreement.

(g) Subsidiary or Affiliate Employeedn the case of a grant of an Award to an emplafesny Subsidiary or Affiliate, the Company
may, if the Committee so directs, issue or tranferShares, if any, covered by the Award to thesiliary or Affiliate, for such lawful
consideration as the Committee may specify, uperctimdition or understanding that the Subsidiariftitiate will transfer the Shares to the
employee in accordance with the terms of the Avepeetified by the Committee pursuant to the promssiof the Plan. All Shares underlying
Awards that are forfeited or canceled shall reteethe Company.

(h) Governing Law and InterpretationThe Plan and all Awards made and actions takeretimder shall be governed by and construed
in accordance with the laws of the State of Gegngithout reference to principles of conflict ofla. The captions of the Plan are not part of the
provisions hereof and shall have no force or effect




(i) Non-Transferability. Awards under the Plan cannot be sold, assigreaasferred, pledged or otherwise encumbered, exsept
provided in Section 6(e).

()) Foreign Employees and Foreign Law Consideratiolhe Committee may grant Awards to Eligible Indivals who are foreign
nationals, who are located outside the United Statevho are not compensated from a payroll maiathin the United States, or who are
otherwise subject to (or could cause the Compartetsubject to) tax, legal or regulatory provisiofisountries or jurisdictions outside the Uni
States, on such terms and conditions different fitomse specified in the Plan as may, in the judgroEthe Committee, be necessary or desirable
to foster and promote achievement of the purpokteedlan. Notwithstanding any other provisiortted Plan or an Award Agreement, Awards
that are regulated by the laws of a jurisdictiotsile of the United States shall be subject tdehms and conditions of Appendix A, as applice
or such other terms and conditions as the Comnstia# establish and set forth in an applicable Alvsgreement, which may negate the
provisions of Appendix A if so specifically provideherein.

(k) Use of English Languag&he Plan, each Award Agreement, and all other decitsp notices and legal proceedings entered into,
given or instituted pursuant to an Award shall bigten in English, unless otherwise determinedh®y€ommittee. If a Participant receives an
Award Agreement, a copy of the Plan or any otheudtents related to an Award translated into a laggwther than English, and if the meaning
of the translated version is different from the Esfgversion, the English version shall control.

()  Recovery of Amounts Paid\ll Awards granted under the Plan shall be suligany policy established by the Committee under
which the Company may recover from current and &rRarticipants any amounts paid or Shares issugéeran Award and any proceeds
therefrom under such circumstances as the Comnaitegmines appropriate. The Committee may appil policy to Awards granted before the
policy is adopted to the extent required by appliedaw or Applicable Exchange rule, as determibgthe Committee in its sole discretion.

(m) Notices. A notice or other communication to the Commitball be valid only if given in the form and to tloeation specified by
the Committee.

Appendix A

Notwithstanding any other provision of the PlaranrAward Agreement, Awards that are regulated bydtvs of a jurisdiction outside
the United States shall be subject to the termscanditions of this Appendix A, as applicable, @my other terms and conditions established by
the Committee and set forth in a Participamtivard Agreement, including any addendum themgltich may negate the provisions of Appendi
if so specifically provided therein.

The Committee reserves the right to impose ottggrirements on any Award, any Shares acquired potsoan Award and any
Participant’s participation in the Plan to the exxtthe Committee determines, in its sole discretibat such other requirements are necessary or
advisable in order to comply with local law or &xiflitate the administration of the Plan. Such remuents may include (but are not limited to)
requiring a Participant to sign any agreementsdettakings that may be necessary to accomplisfotbgoing.

European Union
1. Compliance with Age Discrimination Rules.

If a Participant is a local national of and emplby® a country that is a member of the Europearotirthe grant of any Award and the
terms and conditions governing each Award are @@drio comply with the age discrimination provisai the EU Equal Treatment Framework
Directive, as implemented into local law (the “ADescrimination Rules”). To the extent a court dbtinal of competent jurisdiction determines
that any provision of an Award is invalid or unem@able, in whole or in part, under the Age Disaniation Rules, the Committee shall have the
power and authority to revise or strike such priovigo the minimum extent necessary to make itvalid enforceable to the full extent permitted
under local law.

Australia

1. Application

The provisions of this Australia section of Appendishall apply to Awards granted to Participantevare Australian residents for the
purposes of Australian income tax laws at the tiihgrant.




2. Operative Provisions
Notwithstanding anything in the Plan and in the AdvAgreement to the contrary:

(&) the Committee shall have no power to acatdaresting of the Restricted Stock Units granteBdrticipants in the first 12 months
the relevant Award;

(b) no Restricted Stock Units shall vest autécadly upon a Participant’s Termination of Serviige to retirement; and
(c) a Termination of Service will be deemed &vdnoccurred where a recipient ceases employmémtigir employer, a holding

company of their employer, a subsidiary of theiptyer or a subsidiary of a holding company for plaeposes of Subdivision 83A of thecome
Tax Assessment Act 19@#h).



Exhibit 10.1¢

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT - TIME VESTING
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]
Restricted Shares of the Company (“Award”)

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan as in effect frame to time (“Plan”), (ii) any
Remuneration Policy of Invesco Ltd. or its Affilket as in effect from time to time to the extenthspalicy is applicable to you (thd&Rémuneratio
Policy”), and (iii) this Award Agreement, the Commyahereby issues to you the number of Restrictedeshset forth above, which shall become
vested, non-forfeitable and free of all restriciom four (4) equal installments on each annivgrséthe Grant Date.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemegat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaoe read and understood the following Terms amalfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRernation Policy and this Award Agreem
If you fail to accept this Award Agreement withimty (60) days after the Grant Date set forth ahdke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Shares - Time Veting

1. Plan Controls; Restricted Sharés consideration of this Award, you hereby progris honor and to be bound by the Plan, the Reratiogr
Policy and this Award Agreement, including the daling terms and conditions, which serve as theeafbasis for your Award. The terms
contained in the Plan and the Remuneration Potieyrecorporated into and made a part of this Awsgdeement, and this Award Agreement s
be governed by and construed in accordance witRldog and, if applicable, the Remuneration Policythe event of any actual or alleged con
between the provisions of any of the Plan, the Reration Policy, if applicable, and this Award Agneent, (i) the provisions of the
Remuneration Policy, if applicable, shall controtato the extent of any conflict, be deemed torahtbe Plan and the Award Agreement, and (ii)
the provisions of the Plan shall control and, @ ¢ixtent of any conflict, be deemed to amend thardvAgreement. The “Restricted Shares” are
the Shares specified on page 1 hereof that aredgsuwyou pursuant to Section 9 of the Plan, stitfeforfeiture as set forth below and the
additional terms of this Award Agreement. Unless ¢bntext otherwise requires, and solely for puepaxf these Terms and Conditions, the term
“Company” means Invesco Ltd., its Affiliates aneittrespective successors and assigns, as applicdypitalized terms used herein and not
otherwise defined shall have the meanings assigmgrebm in the Plan.

2. Restrictions Restricted Shares may not be sold, assignedféraad, pledged or otherwise encumbered. Upon Yetmination of Service for
any reason other than as set forth in paragraphg)tof Paragraph 3 hereof, you shall forfeitcdliyour right, title and interest in and to the
Restricted Shares as of the date of your TerminatiService, except as determined by the Commjttesuant to Paragraph 3.1 hereof.

3. Expiration and Termination of RestrictionEhe restrictions imposed under Paragraph 2 hevilagxpire, and the Restricted Shares will
become unrestricted Shares, on the earliest ta @f¢hbe following:

(a) the dates specified on page 1 hereof, providedythahave not experienced a Termination of Servefere such respective dates

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performanceggsrichined in the sole discretion by the Head
of Human Resources, provided that you sign a sageragreement in the form stipulated by the Compéthyin 60 days after your
Termination of Service or such other time as then@any may determine, and the severance agreemebebame irrevocable, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

Upon the expiration or termination of an applicatastriction set forth in this Section 3, unreg&itShares will be delivered to you as soon
thereafter as practicable.

3.1 Discretionary Vestinglf any or all of your Restricted Shares wouldfteited upon your voluntary Termination of Seejgou may appeal
the forfeiture pursuant to the procedures estadtidly the Committee, and the Committee, in its dideretion, may waive some or all of the
restrictions imposed under Paragraph 2 with redpesiich Restricted Shares and award to you uintestiShares to the extent permitted under
the applicable guidelines adopted by the Committee.

4. Shareholder RightsUpon issuance of the Restricted Shares, you Bhad all of the rights of a Shareholder with respe the Restricted
Shares, including voting and dividend rights.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thaebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in élsence of Cause, the Employer shall be
required to give to the other [insert number] (@ays’ advance written notice of the intent to teraté your employment relationship (the “Notice
Period”). Your employment with the Employer shait terminate until the expiration of the Notice iBdrprovided, howevethe Employer shall
have the right, in its sole discretion, to religel of any or all of your duties and responsil@btby placing you on paid administrative leave
during the Notice Period and shall not be requiceprrovide you with work or access to the Emplayeffices during such leave. You shall be
entitled to continue to receive your salary andaierother employee benefits for the entire NoRegiod, regardless of whether the Employer
exercises its right to place you on paid administedeave. You are prohibited from working in azgpacity for yourself or any other business
during the Notice Period without the prior writteansent of the Company. Notwithstanding the fonegoat any time during your employment
relationship the Employer may, effective immediatehd without the benefit of the Notice Periodnterate the employment relationship for
Cause. The date on which your employment termirsttall be your “Termination Date” for purposeshistAward Agreement.




6. Employment MattersYou agree that this Award Agreement is enteréa &md is reasonably necessary to protect the Coyfgpmvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidgtmiformation, trade secrets and training and bgreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradees@dormation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatidservice for any reason, whether during or foltaywthe period when the
Restricted Shares are subject to vesting restnistfthe “Restriction Period”), you shall not didgatr indirectly use for yourself or any other
business or disclose to any person any Confidemtiafmation (as defined below) without the prioritéen consent of the Company during the
period that it remains confidential and non publi@ trade secret under applicable law. “Confidgritiformation” means all non-public
information (whether a trade secret or not and tédrgproprietary or not) relating to the Companyisibess and its customers that the Company
either treats as confidential or is of value to@wmpany or is important to the Company’s busimesgperations, including but not limited to the
following specific items: trade secrets (as defibgdpplicable law); actual or prospective cust@ard customer lists; marketing strategies;
sales; actual and prospective pricing; productemkhow; research and development; intellectual @ryp information systems and software;
business plans and projections; negotiations anttads; financial or cost data; employment, conspéion and personnel information; and any
other non-public business information regarding@oepany and the Company'’s Affiliates. In addititlmde secrets will be entitled to all of the
protections and benefits available under applickve

6.2 Nonrecruitment; NonsolicitatianYou agree that during your employment with thenPany and until six (6) months following your
Termination Date, in the event of your TerminatadrService for any reason, whether during or follojvthe Restriction Period (the “Covenant
Period”), you shall not directly or indirectly, iivitlually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisatnpartys affiliation with the Company, or (ii) solicit, wirt, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irtiment management products or services offeretldobmpany at the date of your Termination
of Service that were offered, provided and/or $idyou on the Company’s behalf. For purposes af phovision, you had “Material Contaatlith
an employee if (i) you had a supervisory relatigmstith the employee or (ii) you worked or commuatied with the employee on a regular basis;
and you had “Material Contact” with a current ooposed client or customer if (i) you had businesalidgs with the current or proposed client or
customer on behalf of the Company or (ii) you suised or coordinated the dealings between the Coynpad the current or proposed client or
customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currehftare expectation of business from the curredt a
proposed customers of the Company. You acknowlttigehe term and scope of the covenants set li@rthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or sdojpe @ovenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becauss Hrgrestrictions contained in this Awi
Agreement are deemed too broad, the court shalliteorized to provide partial enforcement of suahenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tloesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree tbatshall be responsible for all damages incurred
by the Company due to any breach of the restrictxenants contained in this Award Agreement aatlttte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, ie tavent of any actual or alleged conflict betwédengrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectlor indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other Agreemiaittvithstanding the foregoing, in the event that Motice Period referred to in Paragraph 5
or the Nondisclosure Period or Covenant Periodmefieto in Paragraph 6 of this Award Agreementisrter in duration than that provided in an
Employment Agreement, the Notice Period, Nondisgle$eriod or Covenant Period (as applicable)as#t fn the Employment Agreement shall

apply.
8. Employee Data PrivacyPursuant to applicable personal data protectis,|the Company hereby notifies you of the follayvin relation to

your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
Restricted Shares and your participation in th@.PThe Use of your personal data is




necessary for the Company’s administration of tla@ Bnd your participation in the Plan. Your demiadl/or objection to the Use of personal data
may affect your participation in the Plan. As sugh voluntarily acknowledge, consent and agreestehequired under applicable law), to the
Use of personal data as described in this Paragraph

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all Restricted
Shares or any other entittement to Shares awardgaur favor, for the purpose of managing and adsterning the Plan (“Data”)The Data may
provided by you or collected, where lawful, frone tBompany, Affiliates or third parties, and the @amy or the Employer will process the Data
for the exclusive purpose of implementing, admerisig and managing your participation in the PHEme data processing will take place through
electronic and non-electronic means accordingd@sand procedures strictly correlated to the pseg for which Data are collected and with
confidentiality and security provisions as setlidsy applicable laws and regulations in your copofrresidence (and country of employment, if
different). Data processing operations will be perfed minimizing the use of personal and identificadata when such data are unnecessary for
the processing purposes sought. Data will be aititessithin the Company’s organization only by tegsersons requiring access for purposes of
the implementation, administration and operatiothefPlan and for your participation in the Plan.

The Company and the Employer will transfer Data iagsb themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, &mdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arehagement of the Plan. These recipients may béldoathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpof the Data, and (d) oppose, for legal reasthiescollection, processing or transfer of the Data
that is not necessary or required for the implewrt@r, administration and/or operation of the Rlad your participation in the Plan. You may
seek to exercise these rights by contacting youpl&yer's human resources manager or Invesco, Manager, Executive Compensation, 1555
Peachtree Street, NE, Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance ContributiginMslding. Regardless of any action the Company or the Eyepltakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspethefRestricted Shares, including the grant of tasticted Shares, the vesting of the Restricted
Shares, the subsequent sale of any Shares withataspwhich any applicable restrictions have ldpsed the receipt of any dividends; and

(ii) does not commit to structure the terms of gnant or any aspect of the Restricted Shares taceedr eliminate your liability for Tax-Related
ltems.

If your country of residence (and/or the countneofployment, if different) requires withholding B&x-Related Items, the Company may
withhold a portion of the Restricted Shares or 8bavith respect to which applicable restrictiongehiapsed that have an aggregate Fair Market
Value on the vesting date sufficient to pay theimim Tax-Related Items required to be withheld wébpect to the Restricted Shares. For
purposes of the foregoing, no fractional ShareRestricted Shares will be withheld pursuant togtent or vesting of the Restricted Shares
hereunder. Alternatively (or in combination), then@any or the Employer may, in its discretion, Wéld any amount necessary to pay the Tax-
Related Items from your regular salary or other ant® payable to you, with no withholding of Shase&estricted Shares, or may require you to
submit payment equivalent to the minimum Tax-Reldtems required to be withheld with respect to$hares or Restricted Shares by means of
certified check, cashier’s check or wire transBar.accepting the Restricted Shares, you expressigant to the methods of withholding as
provided hereunder. All other Tax-Related ltemates to the Restricted Shares and the vestingahshall be your sole responsibility.

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manregrttie Company determines appropriai
its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Paysi&mll include (but is not limited to)
offsetting the Advanced Tax Payments against adyadiramounts that may be otherwise owed to yothbByCompany or the Employer (including
regular salary/wages, bonuses,




incentive payments and Shares acquired by you ant¢a any equity compensation plan that are otiseriveld by the Company for your bene

10. Code Section 409AIn the event that any amounts payable pursuadatagraph 5 of this Award Agreement constitutegoatified deferred
compensation under Section 409A of the Code, thosaunts shall be subject to the provisions of 8acB(g) of the Plan as if the amounts were
Awards under the Plan.

11. Notice. Notices and communications under this Award Agreit must be in writing and either personally deldd or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldebg€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyatladdress given by you in a written notict
the Company.

12. Repatriation; Compliance with Law#s a condition to the grant of these Restricthdr8s, you agree to repatriate all amounts ataiietto

the Restricted Shares in accordance with localdarexchange rules and regulations in your counftmgsidence (and country of employment, if
different). In addition, you also agree to take ang all actions, and consent to any and all astiaken by the Company, the Employer and the
Company’s local Affiliates, as may be required ltova the Company, the Employer and the Companycslléffiliates to comply with local laws,
rules and regulations in your country of residefaa country of employment, if different). Finallygu agree to take any and all actions as mi
required to comply with your personal legal anddaklgations under local laws, rules and regulationyour country of residence (and country of
employment, if different).

13. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaggy in nature and limited in duration,
and may be amended, cancelled, or terminated bgdhgpany, in its sole discretion, at any time as/jged under the Plan. The grant of the
Restricted Shares under the Plan is atone-benefit and does not create any contractuatrar right to receive Restricted Shares or ctlneards
or benefits in lieu of Restricted Shares in thefet Future awards, if any, will be at the soledition of the Committee, including, but not lintite
to, the form and timing of an award, the numbeEloéres subject to an award and the vesting prongsio

14. Termination IndemnitiesThe value of the Restricted Shares is an extnaary item of compensation outside the scope of yooployment
contract, if any. As such, the Restricted Sharesat part of normal or expected compensation iopgses of calculating any severance,
resignation, redundancy, end of service paymentsyges, long-service awards, pension or retiretvemefits or similar payments to which you
may be otherwise entitled.

15. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the grhtiteoRestricted Shares and the terms and conditjomerning the Restricted Shares are
intended to comply with the age discrimination ps@mns of the EU Equal Treatment Framework Direstias implemented into local law (the
“Age Discrimination Rules”). To the extent a coarttribunal of competent jurisdiction determineatthny provision of the Restricted Shares or
this Award Agreement or the Plan is invalid or uioeceable, in whole or in part, under the Age Dis@nation Rules, the Company shall have the
power and authority to revise or strike such priovigo the minimum extent necessary to make itdvalid enforceable to the full extent permitted
under local law.

16. Use of English Language¥ou acknowledge and agree that it is your expirgsst that this Award Agreement, the Plan anatier

documents, notices and legal proceedings entetedgiven or instituted with respect to the ResticShares be drawn up in English. If you have
received this Award Agreement, the Plan or anyrodloeuments related to the Restricted Shares at@usinto a language other than English, and
if the meaning of the translated version is diffeérdan the English version, the English versiaallstontrol.

17. Addendum to Award Agreemeniotwithstanding any provisions in this Award Agneent to the contrary, the Restricted Shares bhall
subject to any special terms and conditions for yowintry of residence (and country of employmértifferent), as may be set forth in an
addendum to this Award Agreement (“Addenduniirther, if you transfer residency and/or employteranother country as may be reflecte
an Addendum to this Award Agreement, the specraiseand conditions for such country will apply touy Restricted Shares to the extent the
Company determines, in its sole discretion, thatabplication of such terms and conditions is nesgsor advisable in order to comply with local
law or to facilitate the administration of the Pl&my applicable Addendum shall constitute parthi§ Award Agreement.

18. Electronic Delivery The Committee may, in its sole discretion, de¢addeliver any documents related to the Restri€tieares by electronic
means. You hereby consent to receive such docurbgmtectronic delivery and agree to participatéhim




Plan through an on-line or electronic system estadtl and maintained by the Company or a thirdyphesignated by the Company.

T&C - xx days’notice
2011 GEIP RSA Agreement (Jan 2015) MASTER




INVESCO LTD.
2011 GLOBAL EQUITY INCENTIVE PLAN

ADDENDUM TO

RESTRICTED STOCK AWARD AGREEMENT - TIME VESTING

UNITED KINGDOM

In addition to the terms of the Invesco Ltd. 201lbkal Equity Incentive Plan (the “Plan”) and thesRited Stock Award AgreementTime
Vesting (the “Award Agreement”}he Restricted Shares are subject to the followathdjtional terms and conditions set forth in trddendum (th
“Addendum”).All capitalized terms used in this Addendum tha&t mot otherwise defined herein shall have the nmg@ngiven to them in the Pl
and Award Agreement. To the extent that you relgatur residency and/or employment to another egutite additional terms and conditit
set forth in the Plan and/or any applicable addaméhr such country (if any) shall also apply to Restricted Shares to the extent the Com
determines, in its sole discretion, that such &muii terms and conditions are necessary or adeismbcomply with local laws, rules a
regulations, or to facilitate the administrationtiné Restricted Shares and the Plan.

1. _Income Tax and Social Insurance Contributiithholding. The following provision shall replace Paragraptf $he Award
Agreement:

Regardless of any action that the Company or thpl&mar takes with respect to any or all income faimary and secondary Class 1 Natit
Insurance contributions, payroll tax or other talated withholding attributable to or payable anoection with or pursuant to the grant or ves
of any Restricted Shares, or the release or assighaf any Restricted Shares for consideratiortherreceipt of any other benefit in connec
with the Restricted Shares (“Tax-Related Itemsty acknowledge that the ultimate liability for @&thx-Related Items legally due by you are
remain your responsibility. Furthermore, the Conypand/or the Employer (a) make no representationsidertakings regarding the treatmer
any TaxRelated Items in connection with any aspect of Restricted Shares, including the grant or vestihdhe Restricted Shares,
subsequent sale of any Shares with respect to whéchpplicable restrictions have lapsed and tbeipeof any dividends; and (b) do not corr
to structure the terms of the grant or any aspiitteoRestricted Shares to reduce or eliminate liahility for Tax-Related Items.

As a condition of the grant of the Restricted Shatlee Company and/or the Employer shall be edttdewithhold and you agree to pay, or
adequate arrangements satisfactory to the Compaligrahe Employer to satisfy, all obligations bétCompany and/or the Employer to acc
to HM Revenue & Customs (“HMRC”) for any Tax-Reldtieems.

In this regard, you authorize the Company and/er Employer to withhold all applicable T&elated Items legally payable by you from
wages or other cash compensation payable to yahéoCompany and/or the Employer. Alternativelyjroaddition, if permissible under lot
law, you authorize the Company and/or the Emplogeiits discretion and pursuant to such procedasesg may specify from time to time,
satisfy the obligations with regard to all TRelated Items legally payable by you by one orralioation of the following: (a) withholding Sha
with respect to which the applicable restrictiomvé lapsed; (b) arranging for the sale of suchsitricted Shares (on your behalf and at
direction pursuant to this authorization); or (dthlolding from the proceeds of the sale of suchestnicted Shares. If the obligation for Tax-
Related Items is satisfied by withholding a numbkunrestricted Shares as described herein, yoll Ishaleemed to have been issued the
number of Shares subject to the Award Agreementyitistanding that a number of the Shares are babtl solely for the purpose of paying
Tax-Related Items due as a result of any aspebiedRestricted Shares.

If, by the date on which the event giving risehie Tax-Related Items occurs (the “Chargeable Eyeytu have relocated to a jurisdiction oi
than the jurisdiction in which you were living onet Grant Date, you acknowledge that the Companyoaride Employer may be requirec
withhold or account for Tax-Related Items in mdrart one jurisdiction.

You also agree that the Company and the Employgrdaetermine the amount of T&elated Items to be withheld and accounted foreligrenc
to the maximum applicable rates, without prejudaany right that you may have to recover any cagnpent from the relevant tax authorities.




You will pay to the Company or the Employer any amtoof TaxRelated Items that the Company or the Employer beagequired to account
HMRC with respect to the Chargeable Event that ctibe satisfied by the means previously descrilfegayment or withholding is not ma
within 90 days of the Chargeable Event or suchrofiegiod as required under U.K. law (the “Due Datgbu agree that the amount of :
uncollected TaxRelated Items shall (assuming you are not a direot@executive officer of the Company within theanig of Section 13(k)

the U.S. Securities and Exchange Act of 1934, asnaled) constitute a loan owed by you to the Emp|ogféective on the Due Date. You ac
that the loan will bear interest at the thmmrent HMRC Official Rate and that it will be imuliately due and repayable, and the Company a
the Employer may recover it at any time theredfteiany of the means referred to above. If any effttregoing methods of collection are
allowed under applicable laws or if you fail to qoignwith your obligations in connection with the xFRelated Items as described in this sec
the Company may refuse to deliver the Shares aadjuinder the Plan.

2. _Exclusion of Claim You acknowledge and agree that you will have miitlement to compensation or damages in consegue!
the termination of your employment with the Compamg the Companyg’ Affiliates for any reason whatsoever and whetirenot in breach ¢
contract, insofar as such entitlement arises or angg from your ceasing to have rights under dre@ntitled to vesting of your Restricted Sh
as a result of such termination, or from the lossliminution in value of your Restricted Shares.obphe grant of your Restricted Shares,
shall be deemed irrevocably to have waived any satiiement.

* k k k%



Exhibit 10.1°

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - TIME VESTIN G
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]
Restricted Stock Units

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan as in effect frime to time (“Plan”), (ii) any
Remuneration Policy of Invesco Ltd. or its Affikst as in effect from time to time to the extenthspalicy is applicable to you (thd&Reémuneratio
Policy™), and (iii) this Award Agreement, the Conmgehereby grants to you the number of RestrictediStUnits set forth above, which shall
become vested and non-forfeitable in four (4) eipsthliments on each anniversary of the Grant Date

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anatfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem
If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Time Vesting

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby prosris honor and to be bound by the Plan, the
Remuneration Policy and this Award Agreement, idirlg the following terms and conditions, which seas the agreed basis for your Award.
The terms contained in the Plan and the RemunerBiiticy are incorporated into and made a parhisfAward Agreement, and this Award
Agreement shall be governed by and construed iordaace with the Plan, and, if applicable, the Resnation Policy. In the event of any actual
or alleged conflict between the provisions of ahthe Plan, the Remuneration Policy, if applicakled this Award Agreement, (i) the provisions
of the Remuneration Policy, if applicable, shalhirol and, to the extent of any conflict, be deerteedmend the Plan and the Award Agreement,
and (i) the provisions of the Plan shall contnotiato the extent of any conflict, be deemed torahtbe Award Agreement. The “Restricted Stock
Units” (or “RSUS”) represent a contractual obligatiof the Company to deliver the number of Shapesified on page 1 hereof pursuant to the
terms of Section 10 of the Plan and the addititerahs and restrictions hereunder. Unless the coothgrwise requires, and solely for purpose
these Terms and Conditions, the term “Company” méawvesco Ltd., its Affiliates and their respectstecessors and assigns, as applicable.
Capitalized terms used herein and not otherwisiaetkfhall have the meanings assigned to theneiflgn.

2. Restrictions RSUs may not be sold, assigned, transferredgptedr otherwise encumbered. Upon your Terminaifd®ervice for any reason
other than as set forth in paragraphs (b) - (®avhgraph 3 hereof, you shall forfeit all of yaight, title and interest in and to any unvested RSU
as of the date of your Termination of Service, ptes determined by the Committee pursuant to Papag3.1 hereof.

3. Vesting and Conversion to Shar@he RSUs will vest and become nonforfeitable ughenearliest to occur of the following (the “Vesgi
Date”):

(a) the dates specified on page 1 hereof, providedythahave not experienced a Termination of Servefere such respective dates

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otltean for Cause or unsatisfactory performanceegsrghined in the sole discretion of the Head
of Human Resources, provided that you sign a sageragreement in the form stipulated by the Compaititin 60 days after your
Termination of Service or such other time as then@any may determine, and the severance agreemebebame irrevocable, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

Upon the expiration or termination of an applicatastriction set forth in this Section 3, unreg&itShares will be delivered to you as soon
thereafter as practicable.

3.1 _Discretionary Vestinglf any or all of your RSUs would be forfeited upgour voluntary Termination of Service, you mayeal the
forfeiture pursuant to the procedures establishyeithéd Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 _Conversion and Paymertiinless the RSUs are forfeited before the Vediiatg, the RSUs will be converted into an equal nemolh Share
and will be delivered as soon as practicable tHitmedout not later than March 15 of the year folilog the year in which the Vesting Date occu
you are subject to U.S. federal income tax on Siwdres.

4. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharehradiéghe Company with respect to the
RSUs, provided, however, that if and when cashdéivils are paid with respect to the Shares whil&8lds are outstanding, your Employer
(defined below) shall pay to you as additional cemgation an amount in cash equal to the amountabf dividends with respect to the number of
Shares then underlying the RSUs.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thaebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in élsence of Cause, the Employer shall be
required to give to the other [insert number] (@ays’ advance written notice of the intent to teraté your employment relationship (the “Notice
Period”). Your employment with the Employer shait terminate until the expiration of the Notice iBdrprovided, howevethe Employer shall
have the right, in its sole discretion, to religel of any or all of your duties and responsil@btby placing you on paid administrative leave
during the Notice Period and shall not be requiceprovide you with work or access to the Emplayeffices during such leave. You shall be
entitled to continue to receive your salary andaierother employee benefits for the entire NoRegiod, regardless of whether the Employer
exercises its right to place you on paid administedeave. You are prohibited from working in any




capacity for yourself or any other business dutirgNotice Period without the prior written consehthe Company. Notwithstanding the
foregoing, at any time during your employment lietahip the Employer may, effective immediately avithout the benefit of the Notice Period,
terminate the employment relationship for Cause déte on which your employment terminates shajidag “Termination Datefor purposes ¢
this Award Agreement.

6. Employment MattersYou agree that this Award Agreement is enteréal &md is reasonably necessary to protect the Coyrgomvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidéimiformation, trade secrets and training and kigreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradeesedformation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatidservice for any reason, whether during or foltaythe period when the
RSUs are subject to vesting restrictions (the “Re&in Period”), you shall not directly or indiz use for yourself or any other business or
disclose to any person any Confidential Informatias defined below) without the prior written comsef the Company during the period that it
remains confidential and nonpublic or a trade saander applicable law. “Confidential Informationieans all non-public information (whether a
trade secret or not and whether proprietary or méfing to the Company’s business and its custetthat the Company either treats as
confidential or is of value to the Company or igportant to the Company’s business or operationsdng but not limited to the following
specific items: trade secrets (as defined by aplpleclaw); actual or prospective customers andaouest lists; marketing strategies; sales; actual
and prospective pricing; products; know-how; resikea@nd development; intellectual property; informratsystems and software; business plans
and projections; negotiations and contracts; firdmr cost data; employment, compensation andoperd information; and any other non-public
business information regarding the Company anCthrapany’s Affiliates. In addition, trade secretdl e entitled to all of the protections and
benefits available under applicable law.

6.2 Nonrecruitment; NonsolicitatiarYou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatadrService for any reason, whether during or follojvthe Restriction Period (the “Covenant
Period”), you shall not directly or indirectly, iivitlually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisatnpartys affiliation with the Company, or (ii) solicit, wBrt, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irfiment management products or services offeretldobmpany at the date of your Termination
of Service that were offered, provided and/or $idyou on the Company’s behalf. For purposes af phovision, you had “Material Contaatlith
an employee if (i) you had a supervisory relatigmstith the employee or (ii) you worked or commuatied with the employee on a regular basis;
and you had “Material Contact” with a current ooposed client or customer if (i) you had businesalidgs with the current or proposed client or
customer on behalf of the Company or (ii) you suised or coordinated the dealings between the Coynpad the current or proposed client or
customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currehftare expectation of business from the curredt a
proposed customers of the Company. You acknowlttgehe term and scope of the covenants set li@rttin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or sdojpe @ovenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becauss Hrgrestrictions contained in this Awi
Agreement are deemed too broad, the court shalliteorized to provide partial enforcement of suahenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tlesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree thatshall be responsible for all damages incurred
by the Company due to any breach of the restrictbxeenants contained in this Award Agreement aatittte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, ie tavent of any actual or alleged conflict betwédwengrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectlor indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other Agreemiattvithstanding the foregoing, in the event that Motice Period referred to in Paragraph 5
or the Nondisclosure Period or Covenant Periodmefieto in Paragraph 6 of this Award Agreementisrter in duration than that provided in an
Employment Agreement, the Notice Period, Nondisales$eriod or Covenant Period (as applicable)s#t fn the Employment Agreement shall

apply.




8. Employee Data PrivacyPursuant to applicable personal data protectis,|the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your patrticipation in the Plan. The Usgooir personal data is necessary for the Compatyisnistration of the Plan and your
participation in the Plan. Your denial and/or olijge to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where requiregficable law) to the Use of personal data as dwsdiin this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all RSUs or any
other entitlement to Shares awarded in your fafeorthe purpose of managing and administering faa PData”). The Data may be provided by
you or collected, where lawful, from the Companffjliates or third parties, and the Company or Braployer will process the Data for the
exclusive purpose of implementing, administering aranaging your participation in the Plan. The gtessing will take place through
electronic and non-electronic means accordingd@sand procedures strictly correlated to the pseg for which Data are collected and with
confidentiality and security provisions as setlidsy applicable laws and regulations in your copofrresidence (and country of employment, if
different). Data processing operations will be perfed minimizing the use of personal and identificadata when such data are unnecessary for
the processing purposes sought. Data will be aititesgithin the Company’s organization only by tegsersons requiring access for purposes of
the implementation, administration and operatiothefPlan and for your participation in the Plan.

The Company and the Employer will transfer Data iagso themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further amita to any third parties assisting the
Company in the implementation, administration arehagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UrStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaggiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpof the Data, and (d) oppose, for legal reasthiescollection, processing or transfer of the Data
that is not necessary or required for the implewrt@, administration and/or operation of the Rlad your participation in the Plan. You may
seek to exercise these rights by contacting youpl&yer's human resources manager or Invesco, Manager, Executive Compensation, 1555
Peachtree Street, NE, Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance ContributiginMslding. Regardless of any action the Company or the Eyepltakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired purtsudret RSUs and the receipt of any dividends avidehd equivalents; and (ii) does not
commit to structure the terms of the grant or aspeat of the RSUs to reduce or eliminate your litgkfior Tax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Shares otherwise issuaplen vesting of the RSUs that have an aggregatd/lgaket Value on the vesting date
sufficient to pay the minimum Tax-Related Itemsuieed to be withheld with respect to the Shares.deoposes of the foregoing, no fractional
Shares will be withheld or issued pursuant to ttaaigof the RSUs and the issuance of Shares hezeuliidernatively (or in combination), the
Company or the Employer may, in its discretionhivild any amount necessary to pay the Tax-Rel#euasIfrom your regular salary or other
amounts payable to you, with no withholding of Sfsaior may require you to submit payment equivateitte minimum Tax-Related Items
required to be withheld with respect to the Shagemeans of certified check, cashier's check oewiansfer. By accepting the RSUs, you
expressly consent to the methods of withholdingrasided hereunder. All other Tax-Related Itematesd to the RSUs and any Shares delivered
in payment thereof shall be your sole responsybilit

To the extent the Company or the Employer payslaxyRelated Items that are your responsibility (YAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manrarttte Company determines appropria
its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Pays&mall include (but is not limited to)
offsetting the Advanced Tax Payments against adyairamounts that may be otherwise owed to yothbyCompany or the Employer (including
regular salary/wages, bonuses,




incentive payments and Shares acquired by you ant¢a any equity compensation plan that are otiseriveld by the Company for your bene

10. Code Section 409ANotwithstanding the terms of this Award Agreeméngou are subject to U.S. federal income taxaog amounts payak
hereunder and if any such amounts, including ansopayable pursuant to Paragraph 5 of this Awarcément, constitute nonqualified deferred
compensation under Section 409A of the Code, thosaunts shall be subject to the provisions of 8acB(g) of the Plan (as if the amounts w
Awards under the Plan, to the extent applicable).

11. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyetlddress given by you in a written notict
the Company.

12. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yae@dp repatriate all amounts attributable to tB&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, andertdrto any and all actions taken by the CompdmeyEimployer and the Company’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couat employment, if different). Finally, you agréetake any and all actions as may be required
to comply with your personal legal and tax obligas under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

13. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaggy in nature and limited in duration,
and may be amended, cancelled, or terminated bgdhgpany, in its sole discretion, at any time as/gled under the Plan. The grant of the R
under the Plan is a oriene benefit and does not create any contractuathmr right to receive RSUs or other awards oefitmin lieu of RSUs il
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but hietited to, the form and timing of an award, the
number of Shares subject to an award and the ggstovisions.

14. Termination IndemnitiesThe value of the RSUs is an extraordinary iternavhpensation outside the scope of your employmamtract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

15. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions goverdiagRSUs are intended to comply with the
age discrimination provisions of the EU Equal Tneamt Framework Directive, as implemented into Idaal (the “Age Discrimination Rules”).
To the extent a court or tribunal of competentsdidtion determines that any provision of the R8Uthis Award Agreement or the Plan is inv:
or unenforceable, in whole or in part, under the Agscrimination Rules, the Company shall havepibwer and authority to revise or strike such
provision to the minimum extent necessary to makalid and enforceable to the full extent perndittender local law.

16. Use of English Lanquagé&ou acknowledge and agree that it is your expirgesit that this Award Agreement, the Plan andtier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUslksewvn up in English. If you have received
this Award Agreement, the Plan or any other documegsiated to the RSUs translated into a languéger ¢han English, and if the meaning of
translated version is different than the Englistsian, the English version shall control.

17. Addendum to Award Agreemeniiotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeahyo
special terms and conditions for your country afdence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you trégsresidency and/or employment to another coussrynay be reflected in an Addendum to
this Award Agreement, the special terms and camultifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order toglp with local law or to facilitate the
administration of the Plan. Any applicable Addendstmall constitute part of this Award Agreement.

18. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égteinic means. You
hereby consent to receive such documents by etectdelivery and agree to participate in the Plan




through an on-line or electronic system establisirtimaintained by the Company or a third partygieted by the Company.
T&C - xx days’notice

2011 GEIP RSU Agreement (Jan 2015) MASTER



Exhibit 10.1¢

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT - PERFORMANCE VEST ING
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]

Restricted Shares of the Company (“Maximum Totab#a)
as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan as in effect frime to time (“Plan”), (ii) any
Remuneration Policy of Invesco Ltd. or its Affikst as in effect from time to time to the extenthspalicy is applicable to you (thd&Reémuneratio
Policy™), and (iii) this Award Agreement, the Conmgahereby issues to you the number of Shares (fRest Shares”) set forth above, which
shall become vested, non-forfeitable and free dhaerestrictions set forth in this Award Agreeran follows:

On each of the next four anniversaries of the Gbaié (each, a “Determination Date”), the numbeRrestricted Shares that shall
become vested and non-forfeitable shall equal 2b#eoMaximum Total Award multiplied by the greatdr(i) the EPS Percentage (as defined in
Exhibit 1) and (ii) the AOM Percentage (as defimeé&xhibit 1), rounded down to the nearest full ®@h@he “Performance Vesting Formula”), as
the same shall be calculated by the Committee Cldremittee’s good faith calculation of the numbeReftricted Shares that become vested and
non-forfeitable pursuant to the Performance Vedtiagnula shall be final and binding upon you arel@ompany.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anatlfions, which are incorporated herein by
reference, and that you agree to the following Teamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem
If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Shares - Performance Vesting

1. Plan Controls; Restricted Sharés consideration of this Award, you hereby progris honor and to be bound by the Plan, the Reratiogr
Policy and this Award Agreement, including the daling terms and conditions, which serve as theeafbasis for your Award. The terms
contained in the Plan and the Remuneration Potieyrecorporated into and made a part of this Awsgdeement, and this Award Agreement s

be governed by and construed in accordance witRldre and, if applicable, the Remuneration Polisythe event of any actual or alleged conflict
between the provisions of any of the Plan, the Reration Policy, if applicable, and this Award Agneent, (i) the provisions of the
Remuneration Policy, if applicable, shall controtato the extent of any conflict, be deemed torahtbe Plan and the Award Agreement, and (ii)
the provisions of the Plan shall control and, @ ¢ixtent of any conflict, be deemed to amend thardvdgreement. Unless the context otherwise
requires, and solely for purposes of these TermdsCamditions, the term “Company” means Invesco,lits Affiliates and their respective
successors and assigns, as applicable. Capitatined used herein and not otherwise defined shak the meanings assigned to them in the

2. Restrictions and Forfeiturélhe Restricted Shares may not be sold, assigrasferred, pledged or otherwise encumbered. Ypan
Termination of Service for any reason, other theiset forth in paragraphs (b) - (e) of Paragrapkr@of, you shall forfeit all of your right, title
and interest in and to all Restricted Shares, exagpetermined by the Committee pursuant to Paphds.1 hereof. In addition, upon each
Determination Date, you shall forfeit all of yought, title and interest in and to any Restrictédu®s that are eligible to vest and become non-
forfeitable on such date, but which fail to vestl @come non-forfeitable on such date pursuartad®erformance Vesting Formula.

3. Expiration and Termination of RestrictionEhe restrictions imposed under Paragraph 2 heviéldhpse, and the Restricted Shares will beci
unrestricted Shares, upon the earliest to occtheofollowing:

(a) the Determination Dates, to the extent pravideder the Performance Vesting Formula, if youehaot experienced a Termination of Service
before such respective dates, or

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performancegésrishined in the sole discretion of the Head
of Human Resources, provided that you sign andodoavoke a severance agreement in the form stgmilay the Company, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

3.1 _Discretionary Vestinglf any or all of your Restricted Shares wouldftadeited upon your voluntary Termination of Seejiggou may
appeal the forfeiture pursuant to the procedurebshed by the Committee, and the Committeetsisadle discretion, may waive some or all of
the restrictions imposed under Paragraph 2 withe&so such Restricted Shares to the extent pexninder the applicable guidelines adopte
the Committee.

4. Shareholder RightdJpon issuance of the Restricted Shares, you sha# all of the rights of a Shareholder with respe the Restricted
Shares, including voting and dividend righgspvided, howeverthat any dividends payable with respect to Retetii Shares that have not bece
vested and unrestricted Shares pursuant to thisdhAgreement shall be accumulated and (i) paidtowithout interest at the time that such
Restricted Shares become vested and unrestrice@slif ever, or as soon as administratively abte thereafter, but not later than March 15
of the year following the year in which the Regs&tt Shares become vested and unrestricted Shy@s #re subject to U.S. federal income ta:
such dividends, or (ii) forfeited if such Restritt8hares are forfeited for any reason pursuarmtisodward Agreement.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thatebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in éihsence of Cause, the Employer shall be
required to give to the other xxx (xx) days’ advamaitten notice of the intent to terminate youmpdoyment relationship (the “Notice Period”).
Your employment with the Employer shall not terménantil the expiration of the Notice Perigapvided, howevethat the Employer shall have
the right, in its sole discretion, to relieve yduaay or all of your duties and responsibilitiesgdgicing you on paid administrative leave during th
Notice Period and shall not be required to proyide with work or access to the Employer's officasmy such leave. You shall be entitlec
continue to receive your salary and certain othgpleyee benefits for the entire Notice Period, rdlgss of whether the Employer exercises its
right to place you on paid administrative leaveuwe prohibited from working in any capacity fauyself or any other business during the
Notice Period without the prior written consentlué Company. Notwithstanding the foregoing, at tamg during your employment relationst
the Employer may, effective immediately and withthg benefit of the Notice Period, terminate th@layment relationship for Cause. The date
on which your employment terminates shall be ydiertination Date” for purposes of this Award Agresm




6. Employment MattersYou agree that this Award Agreement is enteréa &md is reasonably necessary to protect the Coyfgpmvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidgtmiformation, trade secrets and training and bgreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradees@dormation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatibservice for any reason, whether during or follaywthe period when the
Restricted Shares are subject to vesting restnistfthe “Restriction Period”), you shall not didgatr indirectly use for yourself or any other
business or disclose to any person any Confiddmtfiafmation (as defined below) without the prioritéen consent of the Company during the
period that it remains confidential and non publi@ trade secret under applicable law. “Confidéritiformation” means all non-public
information (whether a trade secret or not and tédrgproprietary or not) relating to the Companyisibess and its customers that the Company
either treats as confidential or is of value to@wmpany or is important to the Company’s busimegsoperations, including but not limited to the
following specific items: trade secrets (as defibgdpplicable law); actual or prospective cust@ard customer lists; marketing strategies;
sales; actual and prospective pricing; productemkhow; research and development; intellectual @ryp information systems and software;
business plans and projections; negotiations anttads; financial or cost data; employment, conspéion and personnel information; and any
other non-public business information regarding@oepany and the Company'’s Affiliates. In addititmde secrets will be entitled to all of the
protections and benefits available under applickve

6.2 Nonrecruitment; NonsolicitatianYou agree that during the term of your employnwitih the Company and until six (6) months follogin
your Termination Date, in the event of your Terntima of Service for any reason, whether duringatiofving the Restriction Period (the
“Covenant Period”), you shall not directly or ingfitly, individually or in concert with any otherrsen or entity (i) recruit, induce or attempt to
recruit or induce any employee of the Company witlom you worked or otherwise had Material Contastdefined below) during your
employment to leave the employ of the Company bewtise lessen that party’s affiliation with ther@many, or (i) solicit, divert, take away or
attempt to solicit, divert or take away any themrent or proposed client or customer of the Compaitly whom you had Material Contact during
your employment for purposes of offering, providmgselling investment management products or seswffered by the Company at the date of
your Termination of Service that were offered, pded and/or sold by you on the Company’s behalf.gtmposes of this provision, you had
“Material Contact” with an employee if (i) you hadsupervisory relationship with the employee gny@u worked or communicated with the
employee on a regular basis; and you had “Mat@uaaitact” with a current or proposed client or cogo if (i) you had business dealings with the
current or proposed client or customer on behalhefCompany or (ii) you supervised or coordindterdealings between the Company and the
current or proposed client or customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currahfigtnre expectation of business from the currendt a
proposed customers of the Company. You acknowldugiehe term and scope of the covenants set lierthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or scofhe covenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becausH #rg/restrictions contained in this Awi
Agreement are deemed too broad, the court shalltherized to provide partial enforcement of sushenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tlesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree thatshall be responsible for all damages incurred
by the Company due to any breach of the restrictbxeenants contained in this Award Agreement aatittte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, il tavent of any actual or alleged conflict betwéengrovision

of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectior indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other AgreemBlatisvithstanding the foregoing, in the event tiet Notice Period referred to in Paragraph 5
or the Nondisclosure Period or Covenant Periodmedieto in Paragraph 6 of this Award Agreemenhisrter in duration than that provided in an
Employment Agreement, the Notice Period, Nondisale$eriod or Covenant Period (as applicable)s#t fn the Employment Agreement shall

apply.

8. Employee Data PrivacyPursuant to applicable personal data protectiass,|the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praegssd transfer (collectively, the “Use”) of sudhta




in relation to the Company’s grant of the RestdcBhares and your participation in the Plan. The &fs/our personal data is necessary for the
Company’s administration of the Plan and your pgoétion in the Plan. Your denial and/or objectiorthe Use of personal data may affect your
participation in the Plan. As such, you voluntaetknowledge and consent to the Use of personaladatlescribed in this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, nationalityh jitle, any Shares held by you, details of all
Restricted Shares or any other entitlement to Sheaserded in your favor, for the purpose of manggimd administering the Plan (“Data”). The
Data may be provided by you or collected, wherdugvirom the Company, Affiliates or third partiemd the Company or Employer will process
the Data for the exclusive purpose of implementadministering and managing your participatiorhi@ Plan. The data processing will take place
through electronic and non-electronic means acogrtti logics and procedures strictly correlatethtopurposes for which Data are collected and
with confidentiality and security provisions as &eth by applicable laws and regulations in yoouwtry of residence (and country of
employment, if different). Data processing operaiwill be performed minimizing the use of perscerad identification data when such data are
unnecessary for the processing purposes sougla vidiabe accessible within the Company’s organarabnly by those persons requiring access
for purposes of the implementation, administratiod operation of the Plan and for your participatiothe Plan.

The Company and the Employer will transfer Data iagso themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpof the Data, and (d) oppose, for legal reastieslUse of the Data that is not necessary or
required for the implementation, administration /ane@peration of the Plan and your participatiothie Plan. You may seek to exercise these
rights by contacting your Employer’'s human resositt@nager or Invesco, Ltd., Manager, Executive Gorsation, 1555 Peachtree Street, NE,
Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance ContributiginMslding. Regardless of any action the Company or the Eyepltakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspethefRestricted Shares, including the grant of tasticted Shares, the vesting of the Restricted
Shares, the subsequent sale of any Shares withataspwhich any applicable restrictions have ldpsed the receipt of any dividends or dividend
equivalents; and (ii) does not commit to structineterms of the grant or any aspect of the RéstriShares to reduce or eliminate your liability
for Tax-Related Items.

If your country of residence (and/or the countneofployment, if different) requires withholding B&x-Related Items, the Company may
withhold a portion of the Restricted Shares or 8bavith respect to which applicable restrictiongehiapsed that have an aggregate Fair Market
Value on the vesting date sufficient to pay theimim Tax-Related Items required to be withheld wébpect to the Restricted Shares. For
purposes of the foregoing, no fractional ShareRestricted Shares will be withheld pursuant togtent or vesting of the Restricted Shares
hereunder. Alternatively (or in combination), then@any or the Employer may, in its discretion, Wéld any amount necessary to pay the Tax-
Related Items from your regular salary or other ant® payable to you, with no withholding of Shase&estricted Shares, or may require you to
submit payment equivalent to the minimum Tax-Reldtems required to be withheld with respect to$hares or Restricted Shares by means of
certified check, cashier’s check or wire transBar.accepting the Restricted Shares, you expressigant to the methods of withholding as
provided hereunder. All other Tax-Related ltemates to the Restricted Shares and the vestingahshall be your sole responsibility.

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manregrttie Company determines appropriai
its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Paysi&mll include (but is not limited to)
offsetting the Advanced Tax Payments against adyadiramounts that may be otherwise owed to yothbByCompany or the Employer (including
regular salary/wages, bonuses,




incentive payments and Shares acquired by you ant¢a any equity compensation plan that are otiseriveld by the Company for your bene

10. Recovery Pursuant to Restatement of Finan@auls. Notwithstanding any other provision of this Awakdreement or the Plan, if the
Company issues a restatement of financial resultetrect a material error and the Committee detesn in good faith, that fraud or willful
misconduct by you was a significant contributingt@e to the need to issue such restatement, yaedgrreturn immediately to the Company and
to forfeit all right, title and interest in and ttoe following, less any taxes paid or withheld &wer that in the good faith determination of the
Committee cannot reasonably be expected to be eegbole by you or your estate: (i) any Restrictedr8é that are granted or that become vested,
unrestricted Shares pursuant to this Award Agreehan would not have been granted or become vestedstricted Shares, as applicable, basec
upon the restated financial results, as deterniyetie Committee in its sole discretion, (ii) amshk dividends or dividend equivalents paid with
respect to such Restricted Shares or Shares (biti@re or after vesting) and (iii) if applicabéay proceeds from the disposition of the Shares
described in clause (i) above (collectively, thepayment Obligation™). You agree that the Compdrall hrave the right to enforce the
Repayment Obligation by all legal means availablduding without limitation, by withholding othemmounts or property owed to you by the
Company.

11. Code Section 409ANotwithstanding the terms of this Award Agreeméngou are subject to U.S. federal income taxaog amounts payak
hereunder and if any such amounts, including ansopayable pursuant to Paragraph 5 hereof, comstituiqualified deferred compensation
under Section 409A of the Code, those amounts beallbject to the provisions of Section 13(ghefflan (as if the amounts were Awards u
the Plan, to the extent applicable).

12. Notice. Notices and communications under this Award Agreiet must be in writing and either personally deldd or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldebg€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyatladdress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these Restricthdr8s, you agree to repatriate all amounts ataiidetto

the Restricted Shares in accordance with localdarexchange rules and regulations in your counftmgsidence (and country of employment, if
different). In addition, you also agree to take ang all actions, and consent to any and all astiaken by the Company, the Employer and the
Company’s local Affiliates, as may be required ltova the Company, the Employer and the Companycslléffiliates to comply with local laws,
rules and regulations in your country of residefae country of employment, if different). Finallygu agree to take any and all actions as mi
required to comply with your personal legal anddaklgations under local laws, rules and regulationyour country of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Righteu acknowledge and agree that the Plan is disoggy in nature and limited in duration,
and may be amended, cancelled or terminated bgadhgpany, in its sole discretion, at any time avigied under the Plan. The grant of the
Restricted Shares under the Plan is atone-benefit and does not create any contractuatt@r right to receive Restricted Shares or chleards
or benefits in lieu of Restricted Shares in theifet Future awards, if any, will be at the solediton of the Committee, including, but not lindte
to, the form and timing of an award, the numbe8lo&res subject to an award and the vesting prossio

15. Termination IndemnitiesThe value of the Restricted Shares is an extiaarg item of compensation outside the scope of ywouployment
contract, if any. As such, the Restricted Sharesat part of normal or expected compensation iop@ses of calculating any severance,
resignation, redundancy, end of service paymenta)des, long-service awards, pension or retirefmeamefits or similar payments to which you
may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the grititeoRestricted Shares and the terms and condigomerning the Restricted Shares are
intended to comply with the age discrimination psans of the EU Equal Treatment Framework Direstas implemented into local law (the
“Age Discrimination Rules”). To the extent a coarttribunal of competent jurisdiction determineatthny provision of the Restricted Shares or
this Award Agreement or the Plan is invalid or uioeceable, in whole or in part, under the Age Diménation Rules, the Company shall have the
power and authority to revise or strike such priovigo the minimum extent necessary to make itvalid enforceable to the full extent permitted
under local law.

17. Use of English Languagé&'ou acknowledge and agree that it is your expirgest that this Award Agreement, the Plan anatier
documents, notices and legal proceedings entetedgiven or instituted with respect to the ResticShares be drawn up in English. If you have
received this Award Agreement, the Plan or anyratleeuments related to the Restricted




Shares translated into a language other than Englig if the meaning of the translated versiadifferent from the English version, the English
version shall control.

18. Addendum to Award Agreemeniiotwithstanding any provisions in this Award Agneent to the contrary, the Restricted Shares bhall
subject to any special terms and conditions for yauintry of residence (and country of employmértifferent), as may be set forth in an
addendum to this Award Agreement (“Addenduniirther, if you transfer residency and/or employtieranother country as may be reflecte
an Addendum to this Award Agreement, the specraiseand conditions for such country will apply touy Restricted Shares to the extent the
Company determines, in its sole discretion, thatapplication of such terms and conditions is resgsor advisable in order to comply with local
law or to facilitate the administration of the Plamy applicable Addendum shall constitute parthié Award Agreement.

19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the Restriftegres by electronic
means. You hereby consent to receive such docurbgrmtectronic delivery and agree to participatéhimm Plan through an on-line or electronic
system established and maintained by the Compaayttord party designated by the Company.

T&C - xxx days’notice
2011 GEIP RSA PERF Agreement (Jan 2015) MASTEF




INVESCO LTD.
2011 GLOBAL EQUITY INCENTIVE PLAN

ADDENDUM TO

RESTRICTED STOCK AWARD AGREEMENT -PERFORMANCE VESTI NG

UNITED KINGDOM

In addition to the terms of the Invesco Ltd. 201bkal Equity Incentive Plan (the “Plan”) and thesRited Stock Award AgreementTime
Vesting (the “Award Agreement”}he Restricted Shares are subject to the followathdjtional terms and conditions set forth in trddendum (th
“Addendum?”).All capitalized terms used in this Addendum that aot otherwise defined herein shall have the nmggngiven to them in the PI
and Award Agreement. To the extent that you re®gaiur residency and/or employment to another egutite additional terms and conditit
set forth in the Plan and/or any applicable addeméhr such country (if any) shall also apply to Restricted Shares to the extent the Com
determines, in its sole discretion, that such &mlil terms and conditions are necessary or adeis@bcomply with local laws, rules a
regulations, or to facilitate the administratiortleé Restricted Shares and the Plan.

1. _Income Tax and Social Insurance Contributiithholding. The following provision shall replace Paragrapdf $he Award
Agreement:

Regardless of any action that the Company or thpl&rer takes with respect to any or all income faknary and secondary Class 1 Natic
Insurance contributions, payroll tax or other talated withholding attributable to or payable ompection with or pursuant to the grant or ves
of any Restricted Shares, or the release or assighai any Restricted Shares for consideratiortherreceipt of any other benefit in connec
with the Restricted Shares (“Tax-Related Itemst)y yacknowledge that the ultimate liability for ahx-Related Items legally due by you are
remain your responsibility. Furthermore, the Conypand/or the Employer (a) make no representationsdertakings regarding the treatmer
any TaxRelated Items in connection with any aspect of Restricted Shares, including the grant or vestihdhe Restricted Shares,
subsequent sale of any Shares with respect to whéhpplicable restrictions have lapsed and tbeipeof any dividends; and (b) do not corr
to structure the terms of the grant or any aspiitteoRestricted Shares to reduce or eliminate liability for Tax-Related Items.

As a condition of the grant of the Restricted Shatlee Company and/or the Employer shall be edtttbewithhold and you agree to pay, or rr
adequate arrangements satisfactory to the Compatigrahe Employer to satisfy, all obligations bé&tCompany and/or the Employer to acc
to HM Revenue & Customs (“HMRC") for any Tax-Reldtéems.

In this regard, you authorize the Company and/er Employer to withhold all applicable T&elated Items legally payable by you from
wages or other cash compensation payable to yahéogCompany and/or the Employer. Alternativelyjroaddition, if permissible under lot
law, you authorize the Company and/or the Emplogeits discretion and pursuant to such procedase may specify from time to time,
satisfy the obligations with regard to all TRelated Items legally payable by you by one orraldoation of the following: (a) withholding Sha
with respect to which the applicable restrictiormvén lapsed; (b) arranging for the sale of suchatricted Shares (on your behalf and at
direction pursuant to this authorization); or (djhlolding from the proceeds of the sale of suchtestmicted Shares. If the obligation for Tax-
Related Items is satisfied by withholding a humbkunrestricted Shares as described herein, yoll lshaleemed to have been issued the
number of Shares subject to the Award Agreementyitisstanding that a number of the Shares are batk solely for the purpose of paying
Tax-Related Items due as a result of any aspebedrestricted Shares.

If, by the date on which the event giving risehe Tax-Related Items occurs (the “Chargeable Eyeytu have relocated to a jurisdiction ot
than the jurisdiction in which you were living onet Grant Date, you acknowledge that the Companyoaride Employer may be requirec
withhold or account for Tax-Related Items in mdrart one jurisdiction.

You also agree that the Company and the Employgrdaetermine the amount of T&elated Items to be withheld and accounted foreligrenc
to the maximum applicable rates, without prejudaany right that you may have to recover any cagnpent from the relevant tax authorities.




You will pay to the Company or the Employer any amtoof TaxRelated Items that the Company or the Employer beagequired to account
HMRC with respect to the Chargeable Event that ctibe satisfied by the means previously descrilfegayment or withholding is not ma
within 90 days of the Chargeable Event or suchrofiegiod as required under U.K. law (the “Due Datgbu agree that the amount of :
uncollected TaxRelated Items shall (assuming you are not a direot@executive officer of the Company within theanig of Section 13(k)

the U.S. Securities and Exchange Act of 1934, asnaled) constitute a loan owed by you to the Emp|ogféective on the Due Date. You ac
that the loan will bear interest at the thmmrent HMRC Official Rate and that it will be imuliately due and repayable, and the Company a
the Employer may recover it at any time theredfteiany of the means referred to above. If any effttregoing methods of collection are
allowed under applicable laws or if you fail to qoignwith your obligations in connection with the xFRelated Items as described in this sec
the Company may refuse to deliver the Shares aadjuinder the Plan.

2. _Exclusion of Claim You acknowledge and agree that you will have miitlement to compensation or damages in consegue!
the termination of your employment with the Compamg the Companyg’ Affiliates for any reason whatsoever and whetirenot in breach ¢
contract, insofar as such entitlement arises or angg from your ceasing to have rights under dre@ntitled to vesting of your Restricted Sh
as a result of such termination, or from the lossliminution in value of your Restricted Shares.obphe grant of your Restricted Shares,
shall be deemed irrevocably to have waived any satiiement.

* k k k%




Exhibit 1
to the
Invesco Ltd. 2011 Global Equity Incentive Plan
Restricted Stock Award Agreement- Performance Vesting

EPS Percentage = ( ERSted Fpgmin)
(EPS*- EPS™)

AOM Percentage = __( AQMpted. AQM min)
(AOM™- AOM ™)

For purposes of this Exhibit 1, the terms used atshall have the following meanings:

“EPS reroted * means the adjusted diluted earnings per share vafsto Ltd. (“Invesco”)for the most recent fiscal year ending before
Determination Date, as set forth in Invescperiodic or current reports filed with the Setiesiand Exchange Commission pursuant to Sectig
or 15(d) of the Exchange Act of 1934 (the “SEC R&gin

“EPS ™" means $1.10.

“EPS ™*” means $1.60.

“AOM rePored” means the adjusted operating margin of Invescthfomost recent fiscal year ending before the Ddtetion Date, as set forth
the SEC Reports.

“AOM ™" means 26%.
“AOM ™" means 30%.

The terms “adjusted diluted earnings per share™adflisted operating margird's used herein shall have the meanings attribateddh terms |
the SEC Reports.

Notwithstanding the foregoing, neither the EPS Eatiage nor the AOM Percentage shall be greateri®@% or less than 09



Exhibit 10.1¢

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - PERFORMANCE VESTING
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]

Restricted Stock Units (“Maximum Total Award”)

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Ltd12 Global Equity Incentive Plan as in effect frame to time (“Plan”), (ii) the
Remuneration Policy of Invesco Ltd. or any of i§illates as in effect from time to time to the emt such policy is applicable to you (the
“Remuneration Policy”) and (iii) this Award Agreemntethe Company hereby grants to you the numb&estricted Stock Units (“RSUSs”) set
forth above, which shall become vested and noreftadfle as follows:

On each of the next four anniversaries of the Gbaié (each, a “Determination Datethe number of RSUs that shall become vestec
non-forfeitable shall equal 25% of the Maximum Tatevard multiplied by the greater of (i) the EPS¢ntage (as defined in Exhibit 1) and (ii)
the AOM Percentage (as defined in Exhibit 1), rathdown to the nearest full Share (the “Performafesting Formula”), as the same shall be
calculated by the Committee. The Committee’s gt fcalculation of the number of RSUs that beceested and non-forfeitable pursuant to
the Performance Vesting Formula shall be final ainding upon you and the Company.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anatlfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem
If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award

has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Peformance Vesting

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby prosris honor and to be bound by the Plan, the
Remuneration Policy, and this Award Agreement,udiig the following terms and conditions, whichveeas the agreed basis for your Award.
The terms contained in the Plan are incorporatedand made a part of this Award Agreement, arslAlward Agreement shall be governed by
and construed in accordance with the Plan angypli@able, the Remuneration Policy. The terms doethin the Plan and the Remuneration
Policy are incorporated into and made a part of fward Agreement, and this Award Agreement shaljoverned by and construed in
accordance with the Plan and, if applicable, then&Reeration Policy. In the event of any actual éggdd conflict between the provisions of any of
the Plan, the Remuneration Policy, if applicable] this Award Agreement, (i) the provisions of emuneration Policy, if applicable, shall
control and, to the extent of any conflict, be dedrto amend the Plan and the Award Agreement,igritl€ provisions of the Plan shall control
and, to the extent of any conflict, be deemed terairthe Award Agreement. The RSUs represent aaxintl obligation of the Company to
deliver the number of Shares specified on pagedofipursuant to the terms of Section 10 of the Rlad the additional terms and restrictions
hereunder. Unless the context otherwise requiressalely for purposes of these Terms and Condifithve term “Company” means Invesco Ltd.,
its Affiliates and their respective successors asglgns, as applicable. Capitalized terms usednhanel not otherwise defined shall have the
meanings assigned to them in the Plan.

2. Restrictions and ForfeiturefThe RSUs may not be sold, assigned, transfeptedged or otherwise encumbered. Upon your Ternoinaif
Service for any reason, other than as set forgfamgraphs (b) €] of Paragraph 3 hereof, you shall forfeit aliyotir right, title and interest in au
to all unvested RSUs, except as determined by gdmndittee pursuant to Paragraph 3.1 hereof. In mdditipon each Determination Date, you
shall forfeit all of your right, title and intereist and to any RSUs that are eligible to vest aexbme norferfeitable on such date, but which fail
vest and become non-forfeitable on such date potsaahe Performance Vesting Formula.

3. Vesting and Conversion to Shardhe RSUs will vest and become non-forfeitablerugiee earliest to occur of the following (the “Mest
Date”):

(a) the Determination Dates, to the extent pravideder the Performance Vesting Formula, if youehaot experienced a Termination of Service
before such respective dates, or

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otltean for Cause or unsatisfactory performancegssrichined in the sole discretion by the Head
of Human Resources, provided that you sign andodoavoke a severance agreement in the form stgmilay the Company, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

3.1 _Discretionary Vestinglf any or all of your RSUs would be forfeited upypour voluntary Termination of Service, you maypeal the
forfeiture pursuant to the procedures establisheithéd Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 _Conversion and Paymeninless the RSUs are forfeited on or before thetiig Date, the RSUs will be converted into an équanber of
Shares, which will be registered in your name ah®efVesting Date, and such Shares will be deltvasesoon as practicable thereafter, but not
later than March 15 of the year following the yeawhich the Vesting Date occurs if you are subjed).S. federal income tax on such Shares.

4. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharelradi¢he Company with respect to the
RSUs,provided, howeverthat if cash dividends are paid with respecthiar8s while the RSUs are outstanding, any dividématsare paid with
respect to Shares that are delivered in satisfadfioested RSUs will be paid to you at the time $tnares are delivered to you, or as soon as
administratively practicable thereafter, but né¢tahan March 15 of the year following the yeawinich the Vesting Date occurs if you are
subject to U.S. federal income tax on such divideitb dividends will be paid with respect to RShigttare forfeited for any reason.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thaebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in élsence of Cause, the Employer shall be
required to give to the other xxx (xx) days’ advamitten notice of the intent to terminate yourpdoyment relationship (the “Notice Period”).
Your employment with the Employer shall not termtéantil the expiration of the Notice Perigapvided, howevethat the Employer shall have
the right, in its sole discretion, to relieve yduaay or all of your duties and responsibilitiesggicing you on paid administrative leave during th
Notice Period and shall not be required to proyide with work or access to the Employer's officasmy such leave. You shall be entitlec




continue to receive your salary and certain othgpleyee benefits for the entire Notice Period, rdlgss of whether the Employer exercises its
right to place you on paid administrative leaveuwe prohibited from working in any capacity fauyself or any other business during the
Notice Period without the prior written consentlué Company. Notwithstanding the foregoing, at tamg during your employment relationst
the Employer may, effective immediately and withthg benefit of the Notice Period, terminate th@layment relationship for Cause. The date
on which your employment terminates shall be ydiartination Date” for purposes of this Award Agresm

6. Employment MattersYou agree that this Award Agreement is enteréa &md is reasonably necessary to protect the Coyrgpmvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidgtmiformation, trade secrets and training and bgreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradees@dormation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatibservice for any reason, whether during or follaywthe period when the
RSUs are subject to vesting restrictions (the “Re&in Period”), you shall not, for a period ok¢b) months following the Termination Date (the
“Nondisclosure Period”) directly or indirectly uéa yourself or any other business or disclosep@erson any Confidential Information (as
defined below) or Trade Secrets (as defined belathout the prior written consent of the Compapsgvided, howeverthat Trade Secrets shall
remain protected and may not be used or disclostbdut the permission of the Company for so longhay remain Trade Secrets under
applicable law. “Trade Secret” means informatiothwespect to the Company that is defined as & tsadret by applicable law and shall, to the
extent allowed by law, be deemed to include all-pohlic or private customer information, includimithout limitation all information pertaining
to customer identity, customer account numberscaradisets in customer accounts. “Confidential migion” means all non-public or private
information regarding the Company or its busingssugtomers that is not recognized as a Trade Sewder applicable law.

6.2 Nonrecruitment; Nonsolicitatiariyou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatidrService for any reason, whether during or follopwthe Restriction Period (the “Covenant
Period”), you shall not directly or indirectly, iilually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisanpartys affiliation with the Company, or (ii) solicit, vgrt, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irtment management products or services offeretldoZompany at the date of your Termination
of Service that were offered, provided and/or dnldyou on the Company’s behalf. For purposes af phovision, you had “Material Contaat/ith
an employee if (i) you had a supervisory relatiogmstith the employee or (ii) you worked or commuated with the employee on a regular basis;
and you had “Material Contact” with a current ooposed client or customer if (i) you had businesaidgs with the current or proposed client or
customer on behalf of the Company or (ii) you sued or coordinated the dealings between the Caynpad the current or proposed client or
customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currahfigtnre expectation of business from the currendt a
proposed customers of the Company. You acknowldugehe term and scope of the covenants set lierthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or scofhe covenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becauss #rg/restrictions contained in this Awi
Agreement are deemed too broad, the court shalltierized to provide partial enforcement of sushenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tloesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree tbatshall be responsible for all damages incurred
by the Company due to any breach of the restrictxenants contained in this Award Agreement aatlttte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechigy@ompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, i tavent of any actual or alleged conflict betwésngrovision

of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectior indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other AgreemBlatisvithstanding the foregoing, in the event tiet Notice Period referred to in Paragraph 5
or the Nondisclosure Period or Covenant Periodmefieto in Paragraph 6 of this Award Agreemenhisrter in durantion than that




provided in an Employment Agreement, the NoticadeemNondisclosure Period or Covenant Period (gdicable) set forth in the Employment
Agreement shall apply.

8. Employee Data PrivacyPursuant to applicable personal data protectioss,| the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your participation in the Plan. The Usgoofr personal data is necessary for the Compadyisinistration of the Plan and your
participation in the Plan. Your denial and/or olifae to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where requiregdicable law) to the Use of personal data as dsesdiin this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, nationalityh jitle, any Shares held by you, details of all
RSUs or any other entitlement to Shares awardgdun favor, for the purpose of managing and adrteniisg the Plan (“Data”). The Data may be
provided by you or collected, where lawful, frone tBompany, Affiliates or third parties, and the @amy or Employer will process the Data for
the exclusive purpose of implementing, adminisgeand managing your participation in the Plan. @iata processing will take place through
electronic and non-electronic means accordingd@sand procedures strictly correlated to the pseg for which Data are collected and with
confidentiality and security provisions as setlidsy applicable laws and regulations in your copofrresidence (and country of employment, if
different). Data processing operations will be perfed minimizing the use of personal and identificadata when such data are unnecessary for
the processing purposes sought. Data will be aititesgithin the Company’s organization only by tegsersons requiring access for purposes of
the implementation, administration and operatiothefPlan and for your participation in the Plan.

The Company and the Employer will transfer Data iagsb themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, &mdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arehagement of the Plan. These recipients may béldoathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschwvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpaf the Data, and (d) oppose, for legal reasiiesise of the Data that is not necessary or
required for the implementation, administration /ane@peration of the Plan and your participatiothi@ Plan. You may seek to exercise these
rights by contacting your Employer’'s human resosito@anager or Invesco, Ltd., Manager, Executive Gorsation, 1555 Peachtree Street, NE,
Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance Contributigimhdlding. Regardless of any action the Company or the Eyeplakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired purtsudmet RSUs and the receipt of any dividends widdnd equivalents; and (ii) does not commit
to structure the terms of the grant or any aspktitteoRSUs to reduce or eliminate your liability fitax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Shares otherwise issuaplen vesting of the RSUs that have an aggregatd/igaket Value on the vesting date
sufficient to pay the minimum Tax-Related Itemsuieed to be withheld with respect to the Shares.deoposes of the foregoing, no fractional
Shares will be withheld or issued pursuant to ttaaigof the RSUs and the issuance of Shares hezeuliidernatively (or in combination), the
Company or the Employer may, in its discretionhivild any amount necessary to pay the Tax-Rel#euasIfrom your regular salary or other
amounts payable to you, with no withholding of Sfsalor may require you to submit payment equivateitte minimum Tax-Related Items
required to be withheld with respect to the Shasemeans of certified check, cashier's check oewiansfer. By accepting the RSUs, you
expressly consent to the methods of withholdingrasided hereunder. All other Tax-Related Itematesd to the RSUs and any Shares delivered
in payment thereof shall be your sole responsyhilit

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manrerttie Company determines appropriai
its sole discretion. For purposes of the foregoihg,manner of recovery




of the Advanced Tax Payments shall include (buabislimited to) offsetting the Advanced Tax Paynsesgainst any and all amounts that may be
otherwise owed to you by the Company or the Empléyeluding regular salary/wages, bonuses, ineentiayments and Shares acquired by you
pursuant to any equity compensation plan that trereise held by the Company for your benefit).

10. Recovery Pursuant to Restatement of Finan@auls. Notwithstanding any other provision of this Awakdreement or the Plan, if the
Company issues a restatement of financial resultetrect a material error and the Committee detesn in good faith, that fraud or willful
misconduct by you was a significant contributingt@e to the need to issue such restatement, yaedgrreturn immediately to the Company and
to forfeit all right, title and interest in and ttoe following, less any taxes paid or withheld &wer that in the good faith determination of the
Committee cannot reasonably be expected to be eegiole by you or your estate: (i) any RSUs or Shtrat are granted, become vested or are
delivered pursuant to this Award Agreement that lbaot have been granted, become vested or beemeidel, as applicable, based upon the
restated financial results, as determined by thar@ittee in its sole discretion, (i) any cash demdls or dividend equivalents paid with respect to
such RSUs or Shares (either before or after vesting (iii) if applicable, any proceeds from thepbsition of the Shares described in clause (i)
above (collectively, the “Repayment Obligation”owYagree that the Company shall have the righhfioree the Repayment Obligation by all
legal means available, including without limitatjdry withholding other amounts or property owegaa by the Company.

11. Code Section 409AThe RSUs granted under this Award Agreement aréntended to constitute a nonqualified deferrehpensation plan
within the meaning of Section 409A of the Code, tr@Plan and this Award Agreement shall be inttgat, administered and deemed amended,
if applicable, in a manner consistent with thigimton. Notwithstanding the terms of this Award égment, if you are subject to U.S. federal
income tax on any amounts payable hereunder artyifuch amounts, including amounts payable putsadaragraph 5 hereof, constitute
nonqualified deferred compensation under Secti®@A4df the Code, those amounts shall be subjedtagtovisions of Section 13(g) of the Plan
(as if the amounts were Awards under the Plarhaaektent applicable).

12. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyatlddress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yae@dp repatriate all amounts attributable to tB&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, andertdrto any and all actions taken by the CompdmeyEimployer and the Company’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couat employment, if different). Finally, you agréetake any and all actions as may be required
to comply with your personal legal and tax obligas under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaggy in nature and limited in duration,

and may be amended, cancelled or terminated bgdhgpany, in its sole discretion, at any time avigied under the Plan. The grant of the RSUs
under the Plan is a oriere benefit and does not create any contractuathmr right to receive RSUs or other awards oefitmin lieu of RSUs ii
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but hietited to, the form and timing of an award, the
number of Shares subject to an award and the ggstovisions.

15. Termination IndemnitiesThe value of the RSUs is an extraordinary iternavhpensation outside the scope of your employmamtract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions goverdiagRSUs are intended to comply with the
age discrimination provisions of the EU Equal Tneamt Framework Directive, as implemented into Idaal (the “Age Discrimination Rules”).
To the extent a court or tribunal of competentsdidtion determines that any provision of the R8Uthis Award Agreement or the Plan is inv:
or unenforceable, in whole or in part, under the Agscrimination Rules, the Company shall havepibwer and authority to revise or strike such
provision to the minimum extent necessary to makalid and enforceable to the full extent pernditteder local law.




17. Use of English Languageé¥ou acknowledge and agree that it is your expirgssat that this Award Agreement, the Plan anatier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUsllswvn up in English. If you have received
this Award Agreement, the Plan or any other documegiated to the RSUs translated into a languéger ¢than English, and if the meaning of
translated version is different from the Englishsien, the English version shall control.

18. Addendum to Award Agreemeniotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeghyo
special terms and conditions for your country afdence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you tréersresidency and/or employment to another cousdrynay be reflected in an Addendum to
this Award Agreement, the special terms and carttifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order togty with local law or to facilitate the
administration of the Plan. Any applicable Addendshmall constitute part of this Award Agreement.

19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égtenic means. You
hereby consent to receive such documents by eteéctdelivery and agree to participate in the Planuigh an on-line or electronic system
established and maintained by the Company or d garty designated by the Company.

T&C - 60 days’notice
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Exhibit 1
to the
Invesco Ltd. 2011 Global Equity Incentive Plan
Restricted Stock Unit Award Agreement- Performance Vesting

EPS Percentage = __ ( EPgld ppgmin)
(Epglax_ Epsmin)

AOM Percentage = __( AQKgted. AQM min)
(AOM™x- AOM ™)

For purposes of this Exhibit 1, the terms used atshall have the following meanings:

“EPS rerorted * means the adjusted diluted earnings per share wafsto Ltd. (“Invesco”)for the most recent fiscal year ending before
Determination Date, as set forth in Invescpériodic or current reports filed with the Setieisiand Exchange Commission pursuant to Secti8
or 15(d) of the Exchange Act of 1934 (the “SEC R&gip

“EPS ™"” means $1.10.

“EPS ™" means $1.60.

“AOM rePorted” means the adjusted operating margin of Invescthfamost recent fiscal year ending before the Ditetion Date, as set forth
the SEC Reports.

“AOM ™" means 26%.
“AOM ™" means 30%.

The terms “adjusted diluted earnings per share™adflisted operating margird’s used herein shall have the meanings attribateddh terms |
the SEC Reports.

Notwithstanding the foregoing, neither the EPS @atage nor the AOM Percentage shall be greater®@%o or less than 09



Exhibit 10.2(

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT - TIME VESTING
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

Martin L. Flanagan
(“Participant” or “you”)

[ Number of Shares Granted]
Restricted Shares of the Company (“Award”)

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan as in effect frame to time (“Plan”), (ii) any
Remuneration Policy of Invesco Ltd. or any of iffillates as in effect from time to time to the emt such policy is applicable to you (the
“Remuneration Policy”) and (iii) this Award Agreemntethe Company hereby issues to you the numbResfricted Shares set forth above, which
shall become vested, non-forfeitable and freelakatrictions in four (4) equal installments ortleanniversary of the Grant Date.

This Award shall be effective as of the Grant Dsgeforth above. By accepting this Award Agreemegat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaoe read and understood the following Terms amlfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRernation Policy and this Award Agreem

If you fail to accept this Award Agreement withimty (60) days after the Grant Date set forth ahdke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of thant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Shares - Time Veting

1. Plan Controls; Restricted Sharés consideration of this Award, you hereby progris honor and to be bound by the Plan, the Reratiogr
Policy, and this Award Agreement, including thddaling terms and conditions, which serve as theedjbasis for your Award. The terms
contained in the Plan and the Remuneration Potieyrecorporated into and made a part of this Awsgdeement, and this Award Agreement s
be governed by and construed in accordance witRldre and, if applicable, the Remuneration Polisythe event of any actual or alleged conflict
between the provisions of any of the Plan, the Reration Policy, if applicable, and this Award Agneent, (i) the provisions of the
Remuneration Policy, if applicable, shall controtato the extent of any conflict, be deemed torahtbe Plan and the Award Agreement, and (ii)
the provisions of the Plan shall control and, @ ¢itent of any conflict, be deemed to amend thardvAgreement. The “Restricted Shares” are
the Shares specified on page 1 hereof that aredgsuwyou pursuant to Section 9 of the Plan, stitfeforfeiture as set forth below and the
additional terms of this Award Agreement. Unless ¢bntext otherwise requires, and solely for puepaxf these Terms and Conditions, the term
“Company” means Invesco Ltd., its Affiliates aneithrespective successors and assigns, as applieaid the term “Employer” means Invesco
Ltd. or the local Affiliate that employs you or theespective successors and assigns, as appliczdytalized terms used herein and not othel
defined shall have the meanings assigned to theéheiRlan.

2. Restrictions Restricted Shares may not be sold, assignedfémad, pledged or otherwise encumbered. Upon Yetmination of Service for
any reason other than as set forth in paragraph®)lof Paragraph 3 hereof, you shall forfeitcdliyour right, title and interest in and to the
Restricted Shares as of the date of your TerminatfService, except as provided in the Second Aledrand Restated Master Employment
Agreement (“Employment Agreement”) between you Bvesco Ltd., dated April 1, 2011, as amended ftiome to time, or as determined by the
Committee pursuant to Paragraph 3.1 hereof.

3. Expiration and Termination of RestrictionEhe restrictions imposed under Paragraph 2 hevidlagxpire, and the Restricted Shares will
become unrestricted Shares, on the earliest tar @f¢he following, or as otherwise provided in tBmployment Agreement:

(a) the dates specified on page 1 hereof, providedythahave not experienced a Termination of Servéfere such respective dates

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otltean for Cause or unsatisfactory performancegssrichined in the sole discretion by the Head
of Human Resources, provided that you sign a sageragreement in the form stipulated by the Compaitiiin 60 days after your
Termination of Service or such other time as then@any may determine, and the severance agreenebtbame irrevocable, or

(d) immediately before a Change in Control, if this AdvAgreement is not assumed, converted or replexeannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-niopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoelason.

Upon the expiration or termination of an applicatastriction set forth in Section 3, unrestrictdthf®s will be delivered to you as soon thereafter
as practicable.

3.1 Discretionary Vestinglf any or all of your Restricted Shares wouldfteited upon your voluntary Termination of Serjigou may appeal
the forfeiture pursuant to the procedures estadlidly the Committee, and the Commiittee, in its dideretion, may waive some or all of the
restrictions imposed under Paragraph 2 with redpesiich Restricted Shares and award to you uitestiShares to the extent permitted under
the applicable guidelines adopted by the Committee.

4. Shareholder RightdJpon issuance of the Restricted Shares, you sha# all of the rights of a Shareholder with respe the Restricted
Shares, including voting and dividend rights.

5. [Reserved]
6. [Reserved]
7. [Reserved]

8. Employee Data PrivacyPursuant to applicable personal data protectios,|the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
Restricted Shares and your participation in the.Plae Use of your personal data is hecessanh&€obmpany’s administration of the Plan and
your participation in the Plan. Your denial anddbjection to the Use of personal data may affeat yarticipation in the Plan. As such, you
voluntarily acknowledge, consent and agreement (@vregjuired by applicable law) to the Use of peasalata as described in this Paragraph 8.




The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, nationalityh jitle, any Shares held by you, details of all
Restricted Shares or any other entitlement to Sheaserded in your favor, for the purpose of manggimd administering the Plan (“Data”). The
Data may be provided by you or collected, wherdugvirom the Company, Affiliates or third partied the Company or Employer will process
the Data for the exclusive purpose of implementadministering and managing your participatiorhi@ Plan. The data processing will take place
through electronic and non-electronic means acogrtti logics and procedures strictly correlatethtopurposes for which Data are collected and
with confidentiality and security provisions as &eth by applicable laws and regulations in yooutry of residence (and country of
employment, if different). Data processing operaiwill be performed minimizing the use of perscenad identification data when such data are
unnecessary for the processing purposes sougla vidiabe accessible within the Company’s organarabnly by those persons requiring access
for purposes of the implementation, administratiod operation of the Plan and for your participatiothe Plan.

The Company and the Employer will transfer Data iagst themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, émedG@ompany and the Employer may each further teamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may béelbdathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participafiothe Plan, including any requisite transfer
of such Data as may be required for the administratf the Plan and/or the subsequent holding af&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shagiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschwvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpaf the Data, and (d) oppose, for legal reastiesgollection, processing or transfer of the Data
that is not necessary or required for the impleat@, administration and/or operation of the Riad your participation in the Plan. You may
seek to exercise these rights by contacting youpl&per's human resources manager or Invesco, Manager, Executive Compensation, 1555
Peachtree Street, NE, Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance Contributigimhdlding. Regardless of any action the Company or the Eyeplakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspethefRestricted Shares, including the grant of tasticted Shares, the vesting of the Restricted
Shares, the subsequent sale of any Shares withataspwhich any applicable restrictions have ldpsed the receipt of any dividends; and

(ii) does not commit to structure the terms of gnant or any aspect of the Restricted Shares taceedr eliminate your liability for Tax-Related
ltems.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Restricted Shares or 8bavith respect to which applicable restrictiongehiapsed that have an aggregate Fair Market
Value on the vesting date sufficient to pay theimim Tax-Related Items required to be withheld witbpect to the Restricted Shares. For
purposes of the foregoing, no fractional Shardlestricted Shares will be withheld pursuant togrent or vesting of the Restricted Shares
hereunder. Alternatively (or in combination), ther@any or the Employer may, in its discretion, Wwild any amount necessary to pay the Tax-
Related Items from your regular salary or other amt® payable to you, with no withholding of Shave&estricted Shares, or may require you to
submit payment equivalent to the minimum Tax-Reldtems required to be withheld with respect to$hares or Restricted Shares by means of
certified check, cashier’s check or wire transBar.accepting the Restricted Shares, you expressigant to the methods of withholding as
provided hereunder. All other Tax-Related ltemates to the Restricted Shares and the vestingahshall be your sole responsibility.

To the extent the Company or the Employer payslaxyRelated Items that are your responsibility (YAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manrerttte Company determines appropria

its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Pays&mall include (but is not limited to)
offsetting the Advanced Tax Payments against adyairamounts that may be otherwise owed to yothbyCompany or the Employer (including
regular salary/wages, bonuses, incentive paymewtShares acquired by you pursuant to any equitypeasation plan that are otherwise held by
the Company for your benefit).

10. [Reserved]




11. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyetlddress given by you in a written notict
the Company.

12. Repatriation; Compliance with Law#s a condition to the grant of these Restricthdr8s, you agree to repatriate all amounts atafitetto

the Restricted Shares in accordance with localdarexchange rules and regulations in your couatmgsidence (and country of employment, if
different). In addition, you also agree to take ang all actions, and consent to any and all astiaken by the Company, the Employer and the
Company’s local Affiliates, as may be required tova the Company, the Employer and the Companycalldffiliates to comply with local laws,
rules and regulations in your country of residefaral country of employment, if different). Finallygu agree to take any and all actions as mi
required to comply with your personal legal anddalgations under local laws, rules and regulationyour country of residence (and country of
employment, if different).

13. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaggy in nature and limited in duration,
and may be amended, cancelled, or terminated bgdhgpany, in its sole discretion, at any time as/jged under the Plan. The grant of the
Restricted Shares under the Plan does not crepteoatractual or other right to receive Restricitares or other awards or benefits in lieu of
Restricted Shares in the future. Except as otherprigvided in the Employment Agreement, future asaif any, will be at the sole discretion of
the Committee, including, but not limited to, tleerfi and timing of an award, the number of Sharegestito an award and the vesting provisions.




14. [Reserved]
15. [Reserved]

16. Use of English Languageé¥ou acknowledge and agree that it is your expirgsst that this Award Agreement, the Plan anatier

documents, notices and legal proceedings entetedgiven or instituted with respect to the ResticShares be drawn up in English. If you have
received this Award Agreement, the Plan or anyradloeuments related to the Restricted Shares &t@usinto a language other than English, and
if the meaning of the translated version is différdan the English version, the English versiaallstontrol.

17. Addendum to Award AgreemeniNotwithstanding any provisions in this Award Agneent to the contrary, the Restricted Shares bhall
subject to any special terms and conditions for yowintry of residence (and country of employmérifferent), as may be set forth in an
addendum to this Award Agreement (“Addendunirther, if you transfer residency and/or employteranother country as may be reflecte
an Addendum to this Award Agreement, the specraiseand conditions for such country will apply tmuy Restricted Shares to the extent the
Company determines, in its sole discretion, thatabplication of such terms and conditions is nesgsor advisable in order to comply with local
law or to facilitate the administration of the Pl&my applicable Addendum shall constitute parthi§ Award Agreement.

18. Electronic Delivery The Committee may, in its sole discretion, detaldeliver any documents related to the RestriSteares by electronic
means. You hereby consent to receive such docurbgmtectronic delivery and agree to participatéhimm Plan through an on-line or electronic
system established and maintained by the Compaaythird party designated by the Company.

2011 GEIP RSA AgreementLF (2015 Update



Exhibit 10.2:

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK AWARD AGREEMENT - PERFORMANCE VEST ING
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

Martin L. Flanagan
(“Participant” or “you”)

[ Number of Shares Granted]

Restricted Shares of the Company (“Maximum Totab#a)
as of [Grant Date] (“Grant Date”)

Subject to the conditions of the (i) Invesco Lt@12 Global Equity Incentive Plan as in effect frame to time (“Plan”), (ii) any
Remuneration Policy of Invesco Ltd. or any of iffillates as in effect from time to time to the emt such policy is applicable to you (the
“Remuneration Policy”) and (iii) this Award Agreentethe Company hereby issues to you the numb8hafes (“Restricted Shares”) set forth
above, which shall become vested, non-forfeitabtéfeee of certain restrictions set forth in thiwad Agreement as follows:

On each of the next four anniversaries of the Gbaté (each, a “Determination Date”), the numbeRe$tricted Shares that shall
become vested and non-forfeitable shall equal 26&eoMaximum Total Award multiplied by the greatdr(i) the EPS Percentage (as defined in
Exhibit 1) and (ii) the AOM Percentage (as defimeéxhibit 1), rounded down to the nearest full @he “Performance Vesting Formula”), as
the same shall be calculated by the Committee Cdremittee’s good faith calculation of the numbeReftricted Shares that become vested and
non-forfeitable pursuant to the Performance Vedtiagnula shall be final and binding upon you arel@mpany.

This Award shall be effective as of the Grant Dsgeforth above. By accepting this Award Agreemegat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaoe read and understood the following Terms amlfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRernation Policy and this Award Agreem
If you fail to accept this Award Agreement withimty (60) days after the Grant Date set forth ahdke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Shares - Performance Vesting

1. Plan Controls; Restricted Sharés consideration of this Award, you hereby progris honor and to be bound by the Plan, the Reratiogr
Policy and this Award Agreement, including the daling terms and conditions, which serve as theeafbasis for your Award. The terms
contained in the Plan and the Remuneration Potieyrecorporated into and made a part of this Awsgdeement, and this Award Agreement s
be governed by and construed in accordance witRldre and, if applicable, the Remuneration Polidyless the context otherwise requires, and
solely for purposes of these Terms and Conditithresterm “Company” means Invesco Ltd., its Affiiatand their respective successors and
assigns, as applicable, and the term “Employer’madavesco Ltd. or the local Affiliate that employsu or their respective successors and
assigns, as applicable. Capitalized terms usedrhane not otherwise defined shall have the meanasgigned to them in the Plan.

2. Restrictions and Forfeiturélhe Restricted Shares may not be sold, assigraeferred, pledged or otherwise encumbered. Ypan
Termination of Service for any reason, other theiset forth in paragraphs (b) - (e) of Paragrapkr@of, you shall forfeit all of your right, title
and interest in and to all Restricted Shares, exagprovided in the Second Amended and RestatsteMBEmMployment Agreement
(“Employment Agreement”) between you and Invesab Ldated April 1, 2011, as amended from timertetior as determined by the Committee
pursuant to Paragraph 3.1 hereof. In addition, wgzmih Determination Date, you shall forfeit allyotir right, title and interest in and to any
Restricted Shares that are eligible to vest andrbemon-forfeitable on such date, but which favést and become non-forfeitable on such date
pursuant to the Performance Vesting Formula.

3. Expiration and Termination of RestrictionEhe restrictions imposed under Paragraph 2 heviéldhpse, and the Restricted Shares will beci
unrestricted Shares, upon the earliest to occthreofollowing, or as otherwise provided in the Eayphent Agreement:

(a) the Determination Dates, to the extent pravideder the Performance Vesting Formula, if youehaot experienced a Termination of Service
before such respective dates, or

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performancegésrishined in the sole discretion of the Head
of Human Resources, provided that you sign andodoavoke a severance agreement in the form stgmilay the Company, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

Upon the expiration or termination of an applicatastriction set forth in Section 3, unrestrictdthf®s will be delivered to you as soon thereafter
as practicable.

3.1 _Discretionary Vestinglf any or all of your Restricted Shares wouldftadeited upon your voluntary Termination of Seejigou may
appeal the forfeiture pursuant to the proceduresbbshed by the Committee, and the Committeesisale discretion, may waive some or all of
the restrictions imposed under Paragraph 2 witheetso such Restricted Shares to the extent pexninder the applicable guidelines adopte
the Committee.

4. Shareholder RightsUpon issuance of the Restricted Shares, you Bhaé all of the rights of a Shareholder with respe the Restricted
Shares, including voting and dividend righispvided, howeverthat any dividends payable with respect to Retsttli Shares that have not bece
vested and unrestricted Shares pursuant to thiscdhgreement shall be accumulated and (i) paidbtowithout interest at the time that such
Restricted Shares become vested and unrestrice@sSlif ever, or as soon as administratively prabte thereafter, but not later than March 15
of the year following the year in which the Regttt Shares become vested and unrestricted Sha@s #re subject to U.S. federal income ta:
such dividends, or (ii) forfeited if such Restritt8hares are forfeited for any reason pursuarmisodward Agreement.

5. [Reserved]
6. [Reserved]

7. [Reserved]




8. Employee Data PrivacyPursuant to applicable personal data protectis,|the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
Restricted Shares and your participation in the.PThe Use of your personal data is necessanh&Cobmpany’s administration of the Plan and
your participation in the Plan. Your denial anddbjection to the Use of personal data may affeat yarticipation in the Plan. As such, you
voluntarily acknowledge, consent and agree (whegeired by applicable law) to the Use of persomaéh s described in this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naimeme address and telephone number,
date of birth, social security number or other eaypk identification number, salary, job title, &lyares held by you, details of all Restricted
Shares or any other entittement to Shares awardgalir favor, for the purpose of managing and adstering the Plan (“Data”)The Data may
provided by you or collected, where lawful, frone tBompany, Affiliates or third parties, and the Qamy or Employer will process the Data for
the exclusive purpose of implementing, administeand managing your participation in the Plan. @at processing will take place through
electronic and non-electronic means accordingd@soand procedures strictly correlated to the gsep for which Data are collected and with
confidentiality and security provisions as settdst applicable laws and regulations in your counfrresidence (and country of employment, if
different). Data processing operations will be perfed minimizing the use of personal and identificadata when such data are unnecessary for
the processing purposes sought. Data will be aitdessithin the Company’s organization only by tegsersons requiring access for purposes of
the implementation, administration and operatiothefPlan and for your participation in the Plan.

The Company and the Employer will transfer Data lagst themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, éedG@ompany and the Employer may each further teamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may béelbdathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssise, retain and transfer the Data, in
electronic or other form, for purposes of impleniggtadministering and managing your participafiothe Plan, including any requisite transfer
of such Data as may be required for the administratf the Plan and/or the subsequent holding af&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shagiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschlvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpof the Data, and (d) oppose, for legal reasthiesl)se of the Data that is not necessary or
required for the implementation, administration /ana@peration of the Plan and your participatiothie Plan. You may seek to exercise these
rights by contacting your Employer’'s human resositt@nager or Invesco, Ltd., Manager, Executive Gorsation, 1555 Peachtree Street, NE,
Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance Contributigtniglding. Regardless of any action the Company or the Eyeplakes with respect to any
or all income tax (including U.S. federal, statel éocal taxes and/or non-U.S. taxes), social inseeapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsnoettakings regarding the treatment of any
Tax-Related Items in connection with any aspethefRestricted Shares, including the grant of testitted Shares, the vesting of the Restricted
Shares, the subsequent sale of any Shares withatespwhich any applicable restrictions have ldpsed the receipt of any dividends or dividend
equivalents; and (ii) does not commit to structiheterms of the grant or any aspect of the RéstriShares to reduce or eliminate your liability
for Tax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Restricted Shares or 8bavith respect to which applicable restrictiongehiapsed that have an aggregate Fair Market
Value on the vesting date sufficient to pay theimium Tax-Related Items required to be withheld witbpect to the Restricted Shares. For
purposes of the foregoing, no fractional Shardlestricted Shares will be withheld pursuant togrent or vesting of the Restricted Shares
hereunder. Alternatively (or in combination), ther@any or the Employer may, in its discretion, Wwild any amount necessary to pay the Tax-
Related Items from your regular salary or other amt® payable to you, with no withholding of Shave&estricted Shares, or may require you to
submit payment equivalent to the minimum Tax-Reldtems required to be withheld with respect to$hares or Restricted Shares by means of
certified check, cashier’s check or wire transByr.accepting the Restricted Shares, you expressigant to the methods of withholding as
provided hereunder. All other Tax-Related Itemata to the Restricted Shares and the vestingahsihall be your sole responsibility.

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adea Tax Payments from you in any and all




manner that the Company determines appropriats sole discretion. For purposes of the foregdimgmanner of recovery of the Advanced Tax
Payments shall include (but is not limited to) effsng the Advanced Tax Payments against any drredunts that may be otherwise owed to
by the Company or the Employer (including reguldasy/wages, bonuses, incentive payments and Shegesred by you pursuant to any equity
compensation plan that are otherwise held by thragamy for your benefit).

10. Recovery Pursuant to Restatement of Finan@auls. Notwithstanding any other provision of this Awakdreement or the Plan, if the
Company issues a restatement of financial resultetrect a material error and the Committee detexsn in good faith, that fraud or willful
misconduct by you was a significant contributingtée to the need to issue such restatement, yaedgrreturn immediately to the Company and
to forfeit all right, title and interest in and ttoe following, less any taxes paid or withheld #wer that in the good faith determination of the
Committee cannot reasonably be expected to be eeaiole by you or your estate: (i) any Restrictedr8$ that are granted or that become vested,
unrestricted Shares pursuant to this Award Agreenen would not have been granted or become vestedstricted Shares, as applicable, basec
upon the restated financial results, as determiyatie Committee in its sole discretion, (ii) amshk dividends or dividend equivalents paid with
respect to such Restricted Shares or Shares (b#iiere or after vesting) and (iii) if applicabéay proceeds from the disposition of the Shares
described in clause (i) above (collectively, thefyment Obligation”). You agree that the Compdrallhave the right to enforce the
Repayment Obligation by all legal means availablduding without limitation, by withholding othemounts or property owed to you by the
Company.

11. [Reserved]

12. Notice. Notices and communications under this Award Agrelet must be in writing and either personally deldd or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldebg€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyatladdress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these Restricthdr8s, you agree to repatriate all amounts ataiidetto

the Restricted Shares in accordance with localdarexchange rules and regulations in your counftmgsidence (and country of employment, if
different). In addition, you also agree to take ang all actions, and consent to any and all astiaken by the Company, the Employer and the
Company’s local Affiliates, as may be required ltova the Company, the Employer and the Companycslléffiliates to comply with local laws,
rules and regulations in your country of residefae country of employment, if different). Finallygu agree to take any and all actions as mi
required to comply with your personal legal anddaklgations under local laws, rules and regulationyour country of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Righteu acknowledge and agree that the Plan is disoggy in nature and limited in duration,
and may be amended, cancelled or terminated bgadhgpany, in its sole discretion, at any time avigied under the Plan. The grant of the
Restricted Shares under the Plan does not crepteoatractual or other right to receive Restricitares or other awards or benefits in lieu of
Restricted Shares in the future. Except as otherprigvided in the Employment Agreement, future asaif any, will be at the sole discretion of
the Committee, including, but not limited to, tleerfi and timing of an award, the number of Sharegestito an award and the vesting provisions.

15. [Reserved]
16. [Reserved]

17. Use of English Lanquagé&ou acknowledge and agree that it is your expirgesit that this Award Agreement, the Plan andtier

documents, notices and legal proceedings entetedgiven or instituted with respect to the ResticShares be drawn up in English. If you have
received this Award Agreement, the Plan or anyradloeuments related to the Restricted Shares &t@usinto a language other than English, and
if the meaning of the translated version is différfeom the English version, the English versioalsbontrol.

18. Addendum to Award AgreemeniNotwithstanding any provisions in this Award Agneent to the contrary, the Restricted Shares bhall
subject to any special terms and conditions for yowintry of residence (and country of employmértifferent), as may be set forth in an
addendum to this Award Agreement (“Addendunirther, if you transfer residency and/or employteranother country as may be reflecte
an Addendum to this Award Agreement, the specraiseand conditions for such country will apply tmuy Restricted Shares to the extent the
Company determines, in its sole discretion, thatabplication of such terms and conditions is nesgsor advisable in order to comply with local
law or to facilitate the administration of the Pl&my applicable Addendum shall constitute parthi§ Award Agreement.




19. Electronic Delivery The Committee may, in its sole discretion, detaldeliver any documents related to the Restriteares by electronic
means. You hereby consent to receive such docurbgmtectronic delivery and agree to participatéhimm Plan through an on-line or electronic
system established and maintained by the Compaaythird party designated by the Company.

T&C - Flanagan versic
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Exhibit 1
to the
Invesco Ltd. 2011 Global Equity Incentive Plan
Restricted Stock Award Agreement- Performance Vesting

EPS Percentage = __ ( EPgld ppgmin)
(Epglax_ Epsmin)

AOM Percentage = __( AQKgted. AQM min)
(AOM™x- AOM ™)

For purposes of this Exhibit 1, the terms used atshall have the following meanings:

“EPS rerorted * means the adjusted diluted earnings per share wafsto Ltd. (“Invesco”)for the most recent fiscal year ending before
Determination Date, as set forth in Invescpériodic or current reports filed with the Setieisiand Exchange Commission pursuant to Secti8
or 15(d) of the Exchange Act of 1934 (the “SEC R&gip

“EPS ™"” means $1.10.

“EPS ™" means $1.60.

“AOM rePorted” means the adjusted operating margin of Invescthfamost recent fiscal year ending before the Ditetion Date, as set forth
the SEC Reports.

“AOM ™" means 26%.
“AOM ™" means 30%.

The terms “adjusted diluted earnings per share™adflisted operating margird’s used herein shall have the meanings attribateddh terms |
the SEC Reports.

Notwithstanding the foregoing, neither the EPS @atage nor the AOM Percentage shall be greater®@%o or less than 09



Exhibit 10.2:

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - CANADA
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]
Restricted Stock Units

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan (“Plan”), (ii) aRemuneration Policy of Invesco Ltd.
or its Affiliates as in effect from time to time the extent such policy is applicable to you (tRefhuneration Policy”), and (iii) this Award
Agreement, the Company hereby grants to you thebeuwf Restricted Stock Units set forth above, Wishall become vested and nionfeitable
in three (3) equal installments on the followindeda the first anniversary of the Grant Date; #eosd anniversary of the Grant Date; and
December 15 of the second calendar year after thet®ate.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anmatlfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem

If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Carada

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby prosris honor and to be bound by the Plan, the
Remuneration Policy and this Award Agreement, idirlg the following terms and conditions, which seas the agreed basis for your Award.
The terms contained in the Plan and the RemunerBiiticy are incorporated into and made a parhisfAward Agreement, and this Award
Agreement shall be governed by and construed iordaace with the Plan and, if applicable, the Resnation Policy. In the event of any actual
or alleged conflict between the provisions of ahthe Plan, the Remuneration Policy, if applicakled this Award Agreement, (i) the provisions
of the Remuneration Policy, if applicable, shalhirol and, to the extent of any conflict, be deerteedmend the Plan and the Award Agreement,
and (i) the provisions of the Plan shall contnotiato the extent of any conflict, be deemed torahtbe Award Agreement. The “Restricted Stock
Units” (or “RSUS”) represent a contractual obligatiof the Company to deliver the number of Shapesified on page 1 hereof pursuant to the
terms of Section 10 of the Plan and the addititerahs and restrictions hereunder. Unless the coothgrwise requires, and solely for purpose
these Terms and Conditions, the term “Company” méawvesco Ltd., its Affiliates and their respectstecessors and assigns, as applicable.
Capitalized terms used herein and not otherwisiaetkfhall have the meanings assigned to theneiflgn.

2. Restrictions RSUs may not be sold, assigned, transferredgptedr otherwise encumbered. Upon your Terminaifd®ervice for any reason
other than as set forth in paragraphs (b) - (®avhgraph 3 hereof, you shall forfeit all of yaight, title and interest in and to any unvested RSU
as of the date of your Termination of Service, ptes determined by the Committee pursuant to Papag3.1 hereof.

3. Vesting and Conversion to Shar@he RSUs will vest and become nonforfeitable ughenearliest to occur of the following (the “Vesgi
Date”):

(a) the dates specified on page 1 hereof, providedythahave not experienced a Termination of Servefere such respective dates

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performanceggsrichined in the sole discretion by the Head
of Human Resources, provided that you sign a sageragreement in the form stipulated by the Compéthyin 60 days after your
Termination of Service or such other time as then@any may determine, and severance agreement bas&érrevocable or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

3.1 Discretionary Vestinglf any or all of your RSUs would be forfeited upgour voluntary Termination of Service, you mayeal the
forfeiture pursuant to the procedures establishyeithé Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 Conversion and Paymentinless the RSUs are forfeited before the Vediiate, the RSUs will be converted into an equal remolf Shares
and will be registered in your name as of the \igsDate, and such Shares will be delivered as asqmacticable thereafter, but not later than
December 31 following the second anniversary ofGhent Date and, if you are subject to U.S. fede@me tax on such Shares, not later than
March 15 of the year following the year in whicle tiesting Date occurs.

4. Source of SharedtJpon any conversion of the RSUs as provided nadgtaph 3.2, the Shares delivered to you shaltdm & trust established
pursuant to applicable Canadian law.

5. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharehadi¢he Company with respect to the
RSUs, provided, however, that if and when cashdéivils are paid with respect to the Shares whil&8lds are outstanding, your Employer
(defined below) shall pay to you as additional cenmgation an amount in cash equal to the amountabf dividends with respect to the number of
Shares then underlying the RSUs.

6. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thatebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in éihsence of Cause, the Employer shall be
required to give to the other [insert number] (d&ys’ advance written notice of the intent to teraté your employment relationship (the “Notice
Period”). Your employment with the Employer shait terminate until the expiration of the Notice iBdrprovided, howevethe Employer shall
have the right, in its sole discretion, to religel of any or all of your duties and responsil@btby placing you on paid administrative leave
during the Notice Period and shall not be requiceprovide you with work or access to the Emplayeffices during such leave. You shall be
entitled to continue to receive your salary andaierother employee benefits for the entire NoRegiod, regardless of




whether the Employer exercises its right to place gn paid administrative leave. You are prohibftedh working in any capacity for yourself or
any other business during the Notice Period wittleatprior written consent of the Company. Notwitinsling the foregoing, at any time during
your employment relationship the Employer may, @ffee immediately and without the benefit of thetide Period, terminate the employment
relationship for Cause. The date on which your emplent terminates shall be your “Termination Ddte"purposes of this Award Agreement.

7. Employment MattersYou agree that this Award Agreement is enteréal &md is reasonably necessary to protect the Coyfgomvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidéimiformation, trade secrets and training and kigreent provided to you, you will abide by the
restrictions set forth in this Paragraph 7, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 7 are reasonably
necessary to protect the confidential and tradeesedformation provided to you.

7.1 Nondisclosure You agree that, in the event of your Terminatidservice for any reason, whether during or foltaywthe period when the
RSUs are subject to vesting restrictions (the “Re&in Period”), you shall not directly or indiz use for yourself or any other business or
disclose to any person any Confidential Informatias defined below) without the prior written comsef the Company during the period that it
remains confidential and non-public or a trade eteander applicable law. “Confidential Informatiomeans all nompublic information (whether
trade secret or not and whether proprietary or méfing to the Company’s business and its custetthat the Company either treats as
confidential or is of value to the Company or iportant to the Company’s business or operatiornfdng but not limited to the following
specific items: trade secrets (as defined by apipleclaw); actual or prospective customers andaouest lists; marketing strategies; sales; actual
and prospective pricing; products; know-how; resikea@nd development; intellectual property; informratsystems and software; business plans
and projections; negotiations and contracts; firdmr cost data; employment, compensation andoperd information; and any other non-public
business information regarding the Company anCtrapany’s Affiliates. In addition, trade secretdl e entitled to all of the protections and
benefits available under applicable law.

7.2 Nonrecruitment; NonsolicitatianYou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatadrService for any reason, whether during or follojvthe Restriction Period (the “Covenant
Period”), you shall not directly or indirectly, iivitlually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisatnpartys affiliation with the Company, or (ii) solicit, wBrt, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irfiment management products or services offeretldobmpany at the date of your Termination
of Service that were offered, provided and/or $idyou on the Company’s behalf. For purposes af phovision, you had “Material Contaatlith
an employee if (i) you had a supervisory relatigmstith the employee or (ii) you worked or commuatied with the employee on a regular basis;
and you had “Material Contact” with a current ooposed client or customer if (i) you had businesalidgs with the current or proposed client or
customer on behalf of the Company or (ii) you suised or coordinated the dealings between the Coynpad the current or proposed client or
customer.

7.3 Enforceability of Covenantsyou acknowledge that the Company has a currehfgtnre expectation of business from the curredt a
proposed customers of the Company. You acknowlttgehe term and scope of the covenants set li@rttin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or sdojpe @ovenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becauss Hrgrestrictions contained in this Awi
Agreement are deemed too broad, the court shalliteorized to provide partial enforcement of suahenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tlesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree thatshall be responsible for all damages incurred
by the Company due to any breach of the restrictbxeenants contained in this Award Agreement aatittte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

8. Relationship to Other AgreementSubject to the limitations set forth below, ie tavent of any actual or alleged conflict betwédengrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectlor indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other Agreemiattvithstanding the foregoing, in the event that Motice Period referred to in Paragraph 6
or the Nondisclosure Period or Covenant Periodmefieto in Paragraph 7 of this Award Agreementisrter in duration than that




provided in an Employment Agreement, the NoticadeemNondisclosure Period or Covenant Period (gdicable) set forth in the Employment
Agreement shall apply.

9. Employee Data PrivacyPursuant to applicable personal data protectioss,| the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your participation in the Plan. The Usgoofr personal data is necessary for the Compadyisinistration of the Plan and your
participation in the Plan. Your denial and/or olifae to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where requiregfdicable law) to the Use of personal data as dsesdiin this Paragraph 9.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all RSUs or any
other entitlement to Shares awarded in your fafeorthe purpose of managing and administering faa PData”). The Data may be provided by
you or collected, where lawful, from the Companffjliates or third parties, and the Company or Eoyelr will process the Data for the exclusive
purpose of implementing, administering and managow participation in the Plan. The data processiill take place through electronic and
non-electronic means according to logics and praedstrictly correlated to the purposes for wiietta are collected and with confidentiality
and security provisions as set forth by applicéles and regulations in your country of residerared(country of employment, if different). Data
processing operations will be performed minimizihg use of personal and identification data whex slata are unnecessary for the processing
purposes sought. Data will be accessible withinGbepany’s organization only by those persons reguaccess for purposes of the
implementation, administration and operation of e and for your patrticipation in the Plan.

The Company and the Employer will transfer Data iagsb themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UrStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschwimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpaf the Data, and (d) oppose, for legal reastiesgollection, processing or transfer of the Data
that is not necessary or required for the impleat@t, administration and/or operation of the Riad your participation in the Plan. You may
seek to exercise these rights by contacting youpl&per's human resources manager or Invesco, Manager, Executive Compensation, 1555
Peachtree Street, NE, Atlanta, Georgia 30309.

10. Income Taxes and Social Insurance Contribudfithholding. Regardless of any action the Company or the Eyepltakes with respect to
any or all income tax (including U.S. federal, stahd local taxes and/or n€hS. taxes), social insurance, payroll tax, paynoenaccount or oth
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsndettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired purtsudret RSUs and the receipt of any dividends avidehd equivalents; and (ii) does not
commit to structure the terms of the grant or aspeat of the RSUs to reduce or eliminate your litgkfior Tax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Shares otherwise issuaplen vesting of the RSUs that have an aggregaté/leaket Value as of the vesting date
sufficient to pay the minimum Tax-Related Itemsuieed to be withheld with respect to the Shares.deoposes of the foregoing, no fractional
Shares will be withheld or issued pursuant to ttaaigof the RSUs and the issuance of Shares hezeuliidernatively (or in combination), the
Company or the Employer may, in its discretionhivild any amount necessary to pay the Tax-Rel#euasIfrom your regular salary or other
amounts payable to you, with no withholding of Sfsalor may require you to submit payment equivateitte minimum Tax-Related Items
required to be withheld with respect to the Shasemeans of certified check, cashier's check oewiansfer. By accepting the RSUs, you
expressly consent to the methods of withholdingrasided hereunder. All other Tax-Related Itematesd to the RSUs and any Shares delivered
in payment thereof shall be your sole responsyhilit

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adea Tax Payments from you in any and all




manner that the Company determines appropriats sole discretion. For purposes of the foregdimgmanner of recovery of the Advanced Tax
Payments shall include (but is not limited to) effsng the Advanced Tax Payments against any drredunts that may be otherwise owed to
by the Company or the Employer (including reguldasy/wages, bonuses, incentive payments and Shegesred by you pursuant to any equity
compensation plan that are otherwise held by thragamy for your benefit).

11. Code Section 409ANotwithstanding the terms of this Award Agreeméngou are subject to U.S. federal income taxaog amounts payak
hereunder and if any such amounts, including ansopayable pursuant to Paragraph 6 of this Awarcg@&mgent, constitute nonqualified deferred
compensation under Section 409A of the Code, thosmunts shall be subject to the provisions of 8actB3(g) of the Plan (as if the amounts w
Awards under the Plan, to the extent applicable).

12. Notice. Notices and communications under this Award Agreit must be in writing and either personally deldd or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldebg€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyatladdress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yaeado repatriate all amounts attributable to t&&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, andartdrto any and all actions taken by the CompémeyEmployer and the Company'’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couaf employment, if different). Finally, you agreetake any and all actions as may be required
to comply with your personal legal and tax obligat under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaary in nature and limited in duration,
and may be amended, cancelled, or terminated b@dh@pany, in its sole discretion, at any time avjged under the Plan. The grant of the R
under the Plan is a onigne benefit and does not create any contractuath@r right to receive RSUs or other awards oefitmin lieu of RSUs i
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but histited to, the form and timing of an award, the
number of Shares subject to an award and the gastovisions.

15. Termination IndemnitiesThe value of the RSUs is an extraordinary iternavhpensation outside the scope of your employmamtract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions goveriagRSUs are intended to comply with the
age discrimination provisions of the EU Equal Tnestit Framework Directive, as implemented into Idaal (the “Age Discrimination Rules”).
To the extent a court or tribunal of competentsdiction determines that any provision of the R8Uthis Award Agreement or the Plan is inv:
or unenforceable, in whole or in part, under the Agscrimination Rules, the Company shall havepihvwer and authority to revise or strike such
provision to the minimum extent necessary to makalid and enforceable to the full extent perndttender local law.

17. Use of English Lanquagé&ou acknowledge and agree that it is your expirgesit that this Award Agreement, the Plan andtier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUslksewvn up in English. If you have received
this Award Agreement, the Plan or any other documegiated to the RSUs translated into a languéger than English, and if the meaning of
translated version is different than the Englistsian, the English version shall control.

18. Addendum to Award Agreemeniotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeahyo
special terms and conditions for your country afdence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you tréersresidency and/or employment to another cousdrynay be reflected in an Addendum to
this Award Agreement, the special terms and camttifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order togty with local law or to facilitate the
administration of the Plan. Any applicable Addendshmall constitute part of this Award Agreement.




19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égteinic means. You
hereby consent to receive such documents by etéctdelivery and agree to participate in the Planugh an on-line or electronic system
established and maintained by the Company or d garty designated by the Company.

T&C - XX days’ notice
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Exhibit 10.2:

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - CANADA
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name |
(“Participant” or “you”)

[ Number of Shares Granted]
Restricted Stock Units

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt@12 Global Equity Incentive Plan (“Plan”), (ii) aemuneration Policy of Invesco Ltd.
or its Affiliates as in effect from time to time the extent such policy is applicable to you (tRefhuneration Policy”), and (iii) this Award
Agreement, the Company hereby grants to you thebeuwf Restricted Stock Units set forth above, 1@%hich shall become vested and non-
forfeitable on the fourth anniversary of the GrBate.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anatfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem
If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Carada

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby proeris honor and to be bound by the Plan, the
Remuneration Policy and this Award Agreement, idtlg the following terms and conditions, which seas the agreed basis for your Award.
The terms contained in the Plan and the RemunerBiiticy are incorporated into and made a parhigsfAward Agreement, and this Award
Agreement shall be governed by and construed iordaace with the Plan and, if applicable, the Resnation Policy. In the event of any actual
or alleged conflict between the provisions of ahyhe Plan, the Remuneration Policy, if applicakled this Award Agreement, (i) the provisions
of the Remuneration Policy, if applicable, shalirol and, to the extent of any conflict, be deermedmend the Plan and the Award Agreement,
and (ii) the provisions of the Plan shall contnoetiato the extent of any conflict, be deemed toradrtbe Award Agreement. The “Restricted Stock
Units” (or “RSUS") represent a contractual obligatiof the Company to deliver the number of Shapesified on page 1 hereof pursuant to the
terms of Section 10 of the Plan and the addititerahs and restrictions hereunder. Unless the cootarrwise requires, and solely for purpose
these Terms and Conditions, the term “Company” méavesco Ltd., its Affiliates and their respectstecessors and assigns, as applicable.
Capitalized terms used herein and not otherwismelghall have the meanings assigned to theneirlzn.

2. Restrictions RSUs may not be sold, assigned, transferredgptedr otherwise encumbered. Upon your Terminaifd®ervice for any reason
other than as set forth in paragraphs (b) - (Bavhgraph 3 hereof, you shall forfeit all of yaight, title and interest in and to any unvested RSU
as of the date of your Termination of Service, pxes determined by the Committee pursuant to Papad.1 hereof.

3. Vesting and Conversion to Shardhe RSUs will vest and become nonforfeitable ujenearliest to occur of the following (the “Vewsi
Date”):

(a) the dates specified on page 1 hereof, providedythahave not experienced a Termination of Servéfere such respective dates

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, other tHanCause, Disability or unsatisfactory performanas determined in the sole discretiol
the Head of Human Resources, provided that youassgverance agreement in the form stipulateddoZtimpany, within 60 days after your
Termination of Service or such other time as then@any may determine, and the severance agreenebtbame irrevocable, or

(d) immediately before a Change in Control, if this AdAgreement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-niopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoelason.

3.1 Discretionary Vestinglf any or all of your RSUs would be forfeited upgour voluntary Termination of Service, you mapeal the
forfeiture pursuant to the procedures establishyeithéd Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 Conversion and Paymeritinless the RSUs are forfeited before the Vediiatg, the RSUs will be converted into an equal nemalb Shares
and will be registered in your name as of the \igsbate, and such Shares will be delivered as asqracticable thereafter, but not later than
March 15 of the year following the year in whicte ffesting Date occurs if you are subject to U.8efal income tax on such Shares.

4. Source of SharedJpon any conversion of the RSUs as provided nadgtaph 3.2, the Shares delivered to you shallaeeS that are newly
issued by the Company or held by the Company asurg shares.

5. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharehadi¢he Company with respect to the
RSUs, provided, however, that if and when cashdéivils are paid with respect to the Shares whil&8lds are outstanding, your Employer
(defined below) shall pay to you as additional cemgation an amount in cash equal to the amountabf dividends with respect to the number of
Shares then underlying the RSUs.

6. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thatebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in éihsence of Cause, the Employer shall be
required to give to the other [insert day] (xx) glagdvance written notice of the intent to termingbur employment relationship (the “Notice
Period”). Your employment with the Employer shail terminate until the expiration of the Notice iBdr provided, howevethe Employer shall
have the right, in its sole discretion, to religel of any or all of your duties and responsil@btby placing you on paid administrative leave
during the Notice Period and shall not be requiceprovide you with work or access to the Emplayeffices during such leave. You shall be
entitled to continue to receive your salary andaierother employee benefits for the entire NoRegiod, regardless of whether the Employer
exercises its right to place you on paid adminiistedeave. You are prohibited from working in acgpacity for yourself or any other business
during the Notice Period without the prior writteansent of the Company. Notwithstanding the fonegoi




at any time during your employment relationship Emeployer may, effective immediately and withows thenefit of the Notice Period, terminate
the employment relationship for Cause. The date/lich your employment terminates shall be your fiieation Date” for purposes of this
Award Agreement.

7. Employment MattersYou agree that this Award Agreement is enteréa &md is reasonably necessary to protect the Coyrgpmvestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidgtmiformation, trade secrets and training and bgreent provided to you, you will abide by the
restrictions set forth in this Paragraph 7, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 7 are reasonably
necessary to protect the confidential and tradees@dormation provided to you.

7.1 Nondisclosure You agree that, in the event of your Terminatibservice for any reason, whether during or follaywthe period when the
RSUs are subject to vesting restrictions (the “Regin Period”), you shall not directly or indirdz use for yourself or any other business or
disclose to any person any Confidential Informatias defined below) without the prior written comisef the Company during the period that it
remains confidential and non-public or a trade esegnder applicable law. “Confidential Informatiomieans all nopublic information (whether
trade secret or not and whether proprietary or mdéting to the Company’s business and its custettheit the Company either treats as
confidential or is of value to the Company or igportant to the Company’s business or operatiomddng but not limited to the following
specific items: trade secrets (as defined by aglpléeclaw); actual or prospective customers andooust lists; marketing strategies; sales; actual
and prospective pricing; products; know-how; reskeand development; intellectual property; infonmaisystems and software; business plans
and projections; negotiations and contracts; firermg cost data; employment, compensation andoperd information; and any other non-public
business information regarding the Company ancCtimapany’s Affiliates. In addition, trade secretdl Wwe entitled to all of the protections and
benefits available under applicable law.

7.2 Nonrecruitment; NonsolicitatiariYou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatidrService for any reason, whether during or follopwthe Restriction Period (the “Covenant
Period”), you shall not directly or indirectly, iilually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisanpartys affiliation with the Company, or (ii) solicit, vgrt, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irtment management products or services offeretldoZompany at the date of your Termination
of Service that were offered, provided and/or dnldyou on the Company’s behalf. For purposes af phovision, you had “Material Contaat/ith
an employee if (i) you had a supervisory relatiogmstith the employee or (ii) you worked or commuated with the employee on a regular basis;
and you had “Material Contact” with a current ooposed client or customer if (i) you had businesaidgs with the current or proposed client or
customer on behalf of the Company or (ii) you sued or coordinated the dealings between the Caynpad the current or proposed client or
customer.

7.3 Enforceability of Covenantsyou acknowledge that the Company has a currahfigtnre expectation of business from the currendt a
proposed customers of the Company. You acknowldugehe term and scope of the covenants set lierthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or scofhe covenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becauss #rg/restrictions contained in this Awi
Agreement are deemed too broad, the court shalltierized to provide partial enforcement of sushenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tloesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree tbatshall be responsible for all damages incurred
by the Company due to any breach of the restrictxenants contained in this Award Agreement aatlttte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechigy@ompany in enforcing the restrictive covenamthis Award Agreement.

8. Relationship to Other AgreementSubject to the limitations set forth below, il tavent of any actual or alleged conflict betwéwsngrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer (“Eoyphent Agreement”), or (ii) any prior
agreement or certificate governing any award dfectior indirect equity interest in the Compartye(documents described in clauses (i) and (ii)
hereof being collectively referred to as the “OtAgreements”), the provisions of this Award Agreernghall control and, to the extent of any
conflict, be deemed to amend such Other Agreenm@ttvithstanding the foregoing, in the event that Motice Period referred to in Paragraph 6
or the Nondisclosure Period or Covenant Periodmedieto in Paragraph 7 of this Award Agreemenhisrter in duration than that provided in an
Employment Agreement, the Notice Period, Nondisale$eriod or Covenant Period (as applicable)ms#t fn the Employment Agreement shall

apply.




9. Employee Data PrivacyPursuant to applicable personal data protectis,|the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your patrticipation in the Plan. The Usgooir personal data is necessary for the Compatyisnistration of the Plan and your
participation in the Plan. Your denial and/or olijge to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where required apgécable law) to the Use of personal data asrnileed in this Paragraph 9.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all RSUs or any
other entitlement to Shares awarded in your fafeorthe purpose of managing and administering faa PData”). The Data may be provided by
you or collected, where lawful, from the Companffiliates and third parties, and the Company or Ewer will process the Data for the
exclusive purpose of implementing, administering aranaging your participation in the Plan. The gtessing will take place through
electronic and non-electronic means accordingd@sand procedures strictly correlated to the pseg for which Data are collected and with
confidentiality and security provisions as setlidsy applicable laws and regulations in your copofrresidence (and country of employment, if
different). Data processing operations will be perfed minimizing the use of personal and identificadata when such data are unnecessary for
the processing purposes sought. Data will be aititesgithin the Company’s organization only by tegsersons requiring access for purposes of
the implementation, administration and operatiothefPlan and for your participation in the Plan.

The Company and the Employer will transfer Data iagso themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further amita to any third parties assisting the
Company in the implementation, administration arehagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UrStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaggiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpof the Data, and (d) oppose, for legal reasthiescollection, processing or transfer of the Data
that is not necessary or required for the implewrt@, administration and/or operation of the Rlad your participation in the Plan. You may
seek to exercise these rights by contacting youpl&yer's human resources manager or Invesco, Manager, Executive Compensation, 1555
Peachtree Street, NE, Atlanta, Georgia 30309.

10. Income Taxes and Social Insurance Contributthholding. Regardless of any action the Company or the Eyeplakes with respect to
any or all income tax (including U.S. federal, stahd local taxes and/or n€hS. taxes), social insurance, payroll tax, paynoenaccount or oth
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsndettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired purtsudret RSUs and the receipt of any dividends avidehd equivalents; and (ii) does not
commit to structure the terms of the grant or aspeat of the RSUs to reduce or eliminate your litgkfior Tax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Shares otherwise issuaplen vesting of the RSUs that have an aggregatd/lgaket Value on the vesting date
sufficient to pay the minimum Tax-Related Itemsuieed to be withheld with respect to the Shares.deoposes of the foregoing, no fractional
Shares will be withheld or issued pursuant to ttaaigof the RSUs and the issuance of Shares hezeuliidernatively (or in combination), the
Company or the Employer may, in its discretionhivild any amount necessary to pay the Tax-Rel#euasIfrom your regular salary or other
amounts payable to you, with no withholding of Sfsaior may require you to submit payment equivateitte minimum Tax-Related Items
required to be withheld with respect to the Shagemeans of certified check, cashier's check oewiansfer. By accepting the RSUs, you
expressly consent to the methods of withholdingrasided hereunder. All other Tax-Related Itematesd to the RSUs and any Shares delivered
in payment thereof shall be your sole responsybilit

To the extent the Company or the Employer payslaxyRelated Items that are your responsibility (YAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manrarttte Company determines appropria
its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Pays&mall include (but is not limited to)
offsetting the Advanced Tax Payments against adyairamounts that may be otherwise owed to yothbyCompany or the Employer (including
regular salary/wages, bonuses,




incentive payments and Shares acquired by you ant¢a any equity compensation plan that are otiseriveld by the Company for your bene

11. Code Section 409ANotwithstanding the terms of this Award Agreeméngou are subject to U.S. federal income taxaog amounts payak
hereunder and if any such amounts, including ansopayable pursuant to Paragraph 6 of this Awarcément, constitute nonqualified deferred
compensation under Section 409A of the Code, thosaunts shall be subject to the provisions of 8acB(g) of the Plan (as if the amounts w
Awards under the Plan, to the extent applicable).

12. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyetlddress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yae@dp repatriate all amounts attributable to tB&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, anderdrto any and all actions taken by the CompdmeyEmployer and the Company’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couat employment, if different). Finally, you agréetake any and all actions as may be required
to comply with your personal legal and tax obligas under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Right®u acknowledge and agree that the Plan is disaggy in nature and limited in duration,
and may be amended, cancelled, or terminated bgdhgpany, in its sole discretion, at any time as/gled under the Plan. The grant of the R
under the Plan is a oriene benefit and does not create any contractuathmr right to receive RSUs or other awards oefitmin lieu of RSUs il
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but hietited to, the form and timing of an award, the
number of Shares subject to an award and the ggstovisions.

15. Termination IndemnitiesThe value of the RSUs is an extraordinary iternavhpensation outside the scope of your employmamtract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions goverdiagRSUs are intended to comply with the
age discrimination provisions of the EU Equal Tneamt Framework Directive, as implemented into Idaal (the “Age Discrimination Rules”).
To the extent a court or tribunal of competentsdidtion determines that any provision of the R8Uthis Award Agreement or the Plan is inv:
or unenforceable, in whole or in part, under the Agscrimination Rules, the Company shall havepibwer and authority to revise or strike such
provision to the minimum extent necessary to makalid and enforceable to the full extent perndittender local law.

17. Use of English Lanquagé&ou acknowledge and agree that it is your expirgest that this Award Agreement, the Plan andtier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUslksewvn up in English. If you have received
this Award Agreement, the Plan or any other documegsiated to the RSUs translated into a languéger ¢han English, and if the meaning of
translated version is different than the Englistsian, the English version shall control.

18. Addendum to Award Agreemeniiotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeahyo
special terms and conditions for your country afdence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you trégsresidency and/or employment to another coussrynay be reflected in an Addendum to
this Award Agreement, the special terms and camultifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order toglp with local law or to facilitate the
administration of the Plan. Any applicable Addendstmall constitute part of this Award Agreement.

19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égteinic means. You
hereby consent to receive such documents by etectdelivery and agree to participate in the Plan




through an on-line or electronic system establisirtimaintained by the Company or a third partygieted by the Company.
T&C - xx days’notice
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Exhibit 10.2¢

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - PERFORMANCE VESTING - CANADA
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]

Restricted Stock Units (“Maximum Total Award”)

as of [Grant Date] (“Grant Date”)

Subject to the conditions of (i) the Invesco Lt612 Global Equity Incentive Plan (“Plan”), (ii) aRemuneration Policy of Invesco Ltd.
or its Affiliates as in effect from time to time the extent such policy is applicable to you (tRefhuneration Policy”), and (iii) this Award
Agreement, the Company hereby grants to you thebeuwf Restricted Stock Units (“RSUs”) set forttoab, which shall become vested and non-
forfeitable as follows:

On each of (i) the first anniversary of the Graatd) (ii) the second anniversary of the Grant Rat (iii) December 15 of the second
calendar year after the Grant Date (each, a “Détextion Date”), the number of RSUs that shall beearested and non-forfeitable shall equal
one-third (1/3) of the Maximum Total Award multiptl by the greater of (a) the EPS Percentage (agedeah Exhibit 1) and (b) the AOM
Percentage (as defined in Exhibit 1), rounded dtmathe nearest full Share (the “Performance Vedfiognula”), as the same shall be calculated
by the Committee. The Committee’s good faith caltioh of the number of RSUs that become vestechaneforfeitable pursuant to the
Performance Vesting Formula shall be final and inigdipon you and the Company.

This Award shall be effective as of the Grant Dsdeforth above. By accepting this Award Agreemgat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaue read and understood the following Terms anatlfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRenation Policy and this Award Agreem
If you fail to accept this Award Agreement withixty (60) days after the Grant Date set forth ahoke Company may determine that this Award

has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of Gant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Peformance Vesting - Canada

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby progris honor and to be bound by the Plan, the
Remuneration Policy and this Award Agreement, idirlg the following terms and conditions, which seas the agreed basis for your Award.
The terms contained in the Plan and the RemunerBiiticy are incorporated into and made a parhisfAward Agreement, and this Award
Agreement shall be governed by and construed iordaace with the Plan and, if applicable, the Resnaition Policy. The terms contained in the
Plan and the Remuneration Policy are incorporatdand made a part of this Award Agreement, aigdAtvard Agreement shall be governed
and construed in accordance with the Plan angypli@able, the Remuneration Policy. In the everarmf actual or alleged conflict between the
provisions of any of the Plan, the Remuneratioricypif applicable, and this Award Agreement, (igtprovisions of the Remuneration Policy, if
applicable, shall control and, to the extent of eoflict, be deemed to amend the Plan and the dwgreement, and (ii) the provisions of the
Plan shall control and, to the extent of any cohflbe deemed to amend the Award Agreement. ThesR§bfesent a contractual obligation of the
Company to deliver the number of Shares specifiedage 1 hereof pursuant to the terms of Sectioof 1le Plan and the additional terms and
restrictions hereunder. Unless the context otherwaguires, and solely for purposes of these TamdsConditions, the term “Company” means
Invesco Ltd., its Affiliates and their respectiveesessors and assigns, as applicable. Capitakrze$ used herein and not otherwise defined shall
have the meanings assigned to them in the Plan.

2. Restrictions and Forfeituréfhe RSUs may not be sold, assigned, transfeptedged or otherwise encumbered. Upon your Terrioinatf
Service for any reason, other than as set forgfamgraphs (b) €] of Paragraph 3 hereof, you shall forfeit alifotir right, title and interest in au
to all unvested RSUs, except as determined by gmn@ittee pursuant to Paragraph 3.1 hereof. In mdditipon each Determination Date, you
shall forfeit all of your right, title and intereist and to any RSUs that are eligible to vest aexbme norferfeitable on such date, but which fail
vest and become non-forfeitable on such date pots¢aahe Performance Vesting Formula.

3. Vesting and Conversion to Shard$he RSUs will vest and become non-forfeitablerufie earliest to occur of the following (the “Viest
Date”):

(a) the Determination Dates, to the extent pravideder the Performance Vesting Formula, if youehaot experienced a Termination of Service
before such respective dates, or

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performancegésrishined in the sole discretion of the Head
of Human Resources, provided that you sign andodoavoke a severance agreement in the form stgmilay the Company, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

3.1 _Discretionary Vestinglf any or all of your RSUs would be forfeited upypour voluntary Termination of Service, you maypeal the
forfeiture pursuant to the procedures establishyeithéd Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 _Conversion and Paymertiinless the RSUs are forfeited on or before thetiig Date, the RSUs will be converted into an équanber of
Shares, which will be registered in your name abefVesting Date, and such Shares will be deltvaesoon as practicable thereafter, but not
later than December 31 following the second ansasmrof the Grant Date and, if you are subject .. federal income tax on such Shares, not
later than March 15 of the year following the yeawhich the Vesting Date occurs.

3.3.  _Source of SharetJpon any conversion of the RSUs as provided magtaph 3.2, the Shares delivered to you shaltdra & trust
established pursuant to applicable Canadian law.

4. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharehradfi¢he Company with respect to the
RSUs,provided, howeverthat if cash dividends are paid with respecthiar8s while the RSUs are outstanding, any dividématsare paid with
respect to Shares that are delivered in satisfacfizested RSUs will be paid to you at the time $hares are delivered to you, or as soon as
administratively practicable thereafter, but na¢tahan March 15 of the year following the yeawdnich the Vesting Date occurs if you are
subject to U.S. federal income tax on such divigeib dividends will be paid with respect to RShiattare forfeited for any reason.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thaebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in the




absence of Cause, the Employer shall be requirgtvéoto the other XXX (XX) days’ advance writteatite of the intent to terminate your
employment relationship (the “Notice Period”). Yamployment with the Employer shall not terminatéilithe expiration of the Notice Period,
provided, howevethat the Employer shall have the right, in its dileretion, to relieve you of any or all of yourtiggs and responsibilities by
placing you on paid administrative leave duringttwtice Period and shall not be required to proyide with work or access to the Employer's
offices during such leave. You shall be entitleddatinue to receive your salary and certain o#meployee benefits for the entire Notice Period,
regardless of whether the Employer exercisesgts tb place you on paid administrative leave. doeiprohibited from working in any capacity
for yourself or any other business during the NoBeriod without the prior written consent of tharpany. Notwithstanding the foregoing, at
time during your employment relationship the Emplognay, effective immediately and without the béraffthe Notice Period, terminate the
employment relationship for Cause. The date on lwihiaur employment terminates shall be your “TerrtiomaDate” for purposes of this Award
Agreement.

6. Employment MattersYou agree that this Award Agreement is enteréal amd is reasonably necessary to protect the Coyigpavestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidéimiformation, trade secrets and training and tigreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradees@dformation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatidservice for any reason, whether during or foltaywthe period when the
RSUs are subject to vesting restrictions (the “Re&in Period”), you shall not directly or indibc use for yourself or any other business or
disclose to any person any Confidential Informatias defined below) without the prior written comsef the Company during the period that it
remains confidential and non-public or a trade eteander applicable law. “Confidential Informatiomeans all nompublic information (whether
trade secret or not and whether proprietary or méfing to the Company’s business and its custetthat the Company either treats as
confidential or is of value to the Company or ipornant to the Company’s business and operatiookjding but not limited to the following
specific items: trade secrets (as defined by apipleclaw); actual or prospective customers andaouest lists; marketing strategies; sales; actual
and prospective pricing; products; know-how; resiea@nd development; intellectual property; informratsystems and software; business plans
and projections; negotiations and contracts; firdmr cost data; employment, compensation andoperd information; and any other non-public
business information regarding the Company anCtrapany’s Affiliates. In addition, trade secretdl e entitled to all of the protections and
benefits available under applicable law.

6.2 Nonrecruitment; NonsolicitatiarYou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatidrService for any reason, whether during or follayvthe Restriction Period, (the “Covenant
Period”), you shall not directly or indirectly, iivitlually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisatnpartys affiliation with the Company, or (ii) solicit, wért, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irfiment management products or services offeretldobompany at the date of your Termination
of Service that were offered, provided and/or $iidyou on the Company’s behalf. For purposes af phovision, you had “Material Contaatlith
an employee if (i) you had a supervisory relatigmstith the employee or (ii) you worked or commuatied with the employee on a regular basis;
and you had “Material Contact” with a current oopposed client or customer if (i) you had businesalidgs with the current or proposed client or
customer on behalf of the Company or (ii) you suised or coordinated the dealings between the Coynpad the current or proposed client or
customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currahfigtnre expectation of business from the currendt a
proposed customers of the Company. You acknowldugiehe term and scope of the covenants set lierthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or scofhe covenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becausH #rg/restrictions contained in this Awi
Agreement are deemed too broad, the court shalltherized to provide partial enforcement of suahenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tlesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree thatshall be responsible for all damages incurred
by the Company due to any breach of the restrictbxeenants contained in this Award Agreement aatittte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, ie tavent of any actual or alleged conflict betwédwengrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer




(“Employment Agreement”), or (ii) any prior agreem@r certificate governing any award of a direcinglirect equity interest in the Company
(the documents described in clauses (i) and (i@dfebeing collectively referred to as the “Othegréements”), the provisions of this Award
Agreement shall control and, to the extent of amyflict, be deemed to amend such Other AgreemBilatisvithstanding the foregoing, in the ev
that the Notice Period referred to in Paragraph th@ Nondisclosure Period or Covenant Period refeto in Paragraph 6 of this Award
Agreement is shorter in duration than that proviohean Employment Agreement, the Notice Period, dNeclosure Period or Covenant Period (as
applicable) set forth in the Employment Agreemdralisapply.

8. Employee Data PrivacyPursuant to applicable personal data protectioss,| the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your participation in the Plan. The Usgoofr personal data is necessary for the Compadyisinistration of the Plan and your
participation in the Plan. Your denial and/or olifae to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where requiregfdicable law) to the Use of personal data as dsesdiin this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all RSUs or any
other entitlement to Shares awarded in your fafeorthe purpose of managing and administering faa PData”). The Data may be provided by
you or collected, where lawful, from the Companffjliates or third parties, and the Company or Eoyelr will process the Data for the exclusive
purpose of implementing, administering and managow participation in the Plan. The data processiill take place through electronic and
non-electronic means according to logics and praeedstrictly correlated to the purposes for wiietta are collected and with confidentiality
and security provisions as set forth by applicéles and regulations in your country of residerared(country of employment, if different). Data
processing operations will be performed minimizihg use of personal and identification data whex slata are unnecessary for the processing
purposes sought. Data will be accessible withinGbepany’s organization only by those persons reguaccess for purposes of the
implementation, administration and operation of e and for your participation in the Plan.

The Company and the Employer will transfer Data iagsb themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschwvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpaf the Data, and (d) oppose, for legal reasiiesi)se of the Data that is not necessary or
required for the implementation, administration /ane@peration of the Plan and your participatiothi@ Plan. You may seek to exercise these
rights by contacting your Employer’'s human resosito@anager or Invesco, Ltd., Manager, Executive Gorsation, 1555 Peachtree Street, NE,
Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance Contributigmh@lding. Regardless of any action the Company or the Eyeplakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsndettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired putsutmet RSUs and the receipt of any dividends widdnd equivalents; and (ii) does not commit
to structure the terms of the grant or any aspktitteoRSUs to reduce or eliminate your liability itax-Related Items.

If your country of residence (and/or the countreofployment, if different) requires withholding Béx-Related Items, the Company may
withhold a portion of the Shares otherwise issuaplen vesting of the RSUs that have an aggregaté/leaket Value as of the vesting date
sufficient to pay the minimum Tax-Related Itemsuieed to be withheld with respect to the Shares.deoposes of the foregoing, no fractional
Shares will be withheld or issued pursuant to ttaaigof the RSUs and the issuance of Shares hezeuliidernatively (or in combination), the
Company or the Employer may, in its discretionhivild any amount necessary to pay the Tax-Rel#&euasIfrom your regular salary or other
amounts payable to you, with no withholding of Sfsalor may require you to submit payment equivateiitte minimum Tax-Related Items
required to be withheld with respect to the Shasemeans of certified check, cashier's check oewiansfer. By accepting the RSUs, you




expressly consent to the methods of withholdingrasided hereunder. All other Tax-Related Itematesd to the RSUs and any Shares delivered
in payment thereof shall be your sole responsybilit

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility ("Adced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manregrttie Company determines appropriai

its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Paysi&mall include (but is not limited to)
offsetting the Advanced Tax Payments against adyadiramounts that may be otherwise owed to yothbyCompany or the Employer (including
regular salary/wages, bonuses, incentive paymewtShares acquired by you pursuant to any equitypeasation plan that are otherwise held by
the Company for your benefit).

10. Recovery Pursuant to Restatement of Finan@auls. Notwithstanding any other provision of this Awakdreement or the Plan, if the
Company issues a restatement of financial resultetrect a material error and the Committee detexsy in good faith, that fraud or willful
misconduct by you was a significant contributingtée to the need to issue such restatement, yaedgrreturn immediately to the Company and
to forfeit all right, title and interest in and ttoe following, less any taxes paid or withheld #wer that in the good faith determination of the
Committee cannot reasonably be expected to be eegiole by you or your estate: (i) any RSUs or Shtrat are granted, become vested or are
delivered pursuant to this Award Agreement that llaot have been granted, become vested or beemidel, as applicable, based upon the
restated financial results, as determined by thmr@ittee in its sole discretion, (ii) any cash dandls or dividend equivalents paid with respect to
such RSUs or Shares (either before or after vasting (iii) if applicable, any proceeds from thembsition of the Shares described in clause (i)
above (collectively, the “Repayment Obligation”ow agree that the Company shall have the rightfioree the Repayment Obligation by all
legal means available, including without limitatjdry withholding other amounts or property owegaa by the Company.

11. Code Section 409AThe RSUs granted under this Award Agreement aréntended to constitute a nonqualified deferrexhpensation plan
within the meaning of Section 409A of the Code, #r@Plan and this Award Agreement shall be inttgat, administered and deemed amended,
if applicable, in a manner consistent with thigimton. Notwithstanding the terms of this Award é&gment, if you are subject to U.S. federal
income tax on any amounts payable hereunder artyifuch amounts, including amounts payable putsadaragraph 5 hereof, constitute
nonqualified deferred compensation under Secti@f4tf the Code, those amounts shall be subjedtagtovisions of Section 13(g) of the Plan
(as if the amounts were Awards under the Plarhacektent applicable).

12. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyetlddress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yae@dp repatriate all amounts attributable to tB&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, andertdrto any and all actions taken by the CompdmeyEmployer and the Company’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couat employment, if different). Finally, you agréetake any and all actions as may be required
to comply with your personal legal and tax obligat under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Righteu acknowledge and agree that the Plan is disaggy in nature and limited in duration,

and may be amended, cancelled or terminated bgahgpany, in its sole discretion, at any time avigied under the Plan. The grant of the RSUs
under the Plan is a onigne benefit and does not create any contractuath@r right to receive RSUs or other awards oefitmin lieu of RSUs i
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but histited to, the form and timing of an award, the
number of Shares subject to an award and the ggstovisions.

15. Termination IndemnitiesThe value of the RSUs is an extraordinary iternashpensation outside the scope of your employmamntract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions governing




the RSUs are intended to comply with the age digoation provisions of the EU Equal Treatment Franmidk Directive, as implemented into

local law (the “Age Discrimination Rules"J.o the extent a court or tribunal of competentsdidtion determines that any provision of the R8L
this Award Agreement or the Plan is invalid or uioeceable, in whole or in part, under the Age Diwénation Rules, the Company shall have the
power and authority to revise or strike such priovigo the minimum extent necessary to make itdvatid enforceable to the full extent permitted
under local law.

17. Use of English Languagé&'ou acknowledge and agree that it is your expirgest that this Award Agreement, the Plan anatier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUgllsewvn up in English. If you have received
this Award Agreement, the Plan or any other documegsiated to the RSUs translated into a languéger ¢han English, and if the meaning of
translated version is different from the Englisisien, the English version shall control.

18. Addendum to Award Agreemeniiotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeahyo
special terms and conditions for your country aidence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you trégsresidency and/or employment to another coussrynay be reflected in an Addendum to
this Award Agreement, the special terms and camultifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order toglp with local law or to facilitate the
administration of the Plan. Any applicable Addendstmall constitute part of this Award Agreement.




19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égteinic means. You
hereby consent to receive such documents by etéctdelivery and agree to participate in the Planugh an on-line or electronic system
established and maintained by the Company or d garty designated by the Company.

T&C - xx days’notice
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Exhibit 1
to the
Invesco Ltd. 2011 Global Equity Incentive Plan
Restricted Stock Unit Award Agreement- Performance Vesting- Canada

EPS Percentage = __ ( EPgld ppgmin)
(Epglax_ Epsmin)

AOM Percentage = __( AQKgted. AQM min)
(AOM™x- AOM ™)

For purposes of this Exhibit 1, the terms used atshall have the following meanings:

“EPS reroted » means (i) for the Determination Dates that occuthenfirst anniversary of the Grant Date and trewsd anniversary of the Gri
Date, the adjusted diluted earnings per sharevafsico Ltd. (“Invesco”jor the most recent fiscal year ending before tle&ebnination Date, as :
forth in Invescos periodic or current reports filed with the Setiesi and Exchange Commission pursuant to Sectidrw 15(d) of the Exchan
Act of 1934 (the “SEC Reports"and (ii) for the Determination Date that occursDetember 15 of the second calendar year after thet®ate
the adjusted diluted earnings per share of Invéscthe ninemonth period ending on the September 30 immedidtefgre the Determinatis
Date, as set forth in the SEC Reports, annualigethe fiscal year.

“EPS ™" means $1.10.
“EPS ™" means $1.60.

“AOM rererted” means (i) for the Determination Dates that occuthenfirst anniversary of the Grant Date and tteosd anniversary of the Gr:
Date, the adjusted operating margin of Invescotlier most recent fiscal year ending before the Detetion Date, as set forth in the S
Reports, and (ii) for the Determination Date thatws on December 15 of the second calendar yeartae Grant Date, the adjusted opere
margin of Invesco for the ninmonth period ending on the September 30 beforeDiermination Date, as set forth in the SEC Rej
annualized for the fiscal year.

“AOM ™" means 26%.
“AOM ™" means 30%.

The terms “adjusted diluted earnings per share
the SEC Reports.

adglisted operating margirds used herein shall have the meanings attribateddh terms |

Notwithstanding the foregoing, neither the EPS @atiage nor the AOM Percentage shall be greateri®@% or less than 09



Exhibit 10.2¢

INVESCO LTD. 2011 GLOBAL EQUITY INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD AGREEMENT - PERFORMANCE VESTING - CANADA
Non-transferable

Invesco Ltd. (“Company”)
hereby awards to

[ Participant Name ]
(“Participant” or “you”)

[ Number of Shares Granted]

Restricted Stock Units (“Maximum Total Award”)

as of [Grant Date] (“Grant Date”)

Subject to the conditions of the Invesco Ltd. 2@ldbal Equity Incentive Plan (“Plan”), (ii) any Remeration Policy of Invesco Ltd. or
its Affiliates as in effect from time to time toalextent such policy is applicable to you (the “Reeration Policy”), and (iii) this Award
Agreement, the Company hereby grants to you thebeuwf Restricted Stock Units (“RSUS”) set forttoab, which shall become vested and non-
forfeitable as follows:

On the fourth anniversary of the Grant Date (thet&®mination Date”), the number of RSUs that shedome vested and non-forfeitable
shall equal the Maximum Total Award multiplied tetgreater of (a) the EPS Percentage (as definexhitit 1) and (b) the AOM Percentage
defined in Exhibit 1), rounded down to the neafel§tShare (the “Performance Vesting Formula”)tlas same shall be calculated by the
Committee. The Committee’s good faith calculatibthe number of RSUs that become vested and ndeifable pursuant to the Performance
Vesting Formula shall be final and binding upon wmal the Company.

This Award shall be effective as of the Grant Dsgeforth above. By accepting this Award Agreemegat, acknowledge that you have
received a copy of the Plan’s prospectus, thathaoe read and understood the following Terms amalfions, which are incorporated herein by
reference, and that you agree to the following Beamd Conditions and the terms of the Plan, theuRernation Policy and this Award Agreem
If you fail to accept this Award Agreement withimty (60) days after the Grant Date set forth ahdke Company may determine that this Award
has been forfeited.

ACCEPTED AND AGREED TO by the Participant as of thant Date set forth above.

Participant:

Signature




TERMS AND CONDITIONS - Restricted Stock Units - Peformance Vesting - Canada

1. Plan Controls; Restricted Stock Units consideration of this Award, you hereby progris honor and to be bound by the Plan, the
Remuneration Policy and this Award Agreement, idirlg the following terms and conditions, which seas the agreed basis for your Award.
The terms contained in the Plan and the RemunerBiiticy are incorporated into and made a parhisfAward Agreement, and this Award
Agreement shall be governed by and construed iordaace with the Plan and, if applicable, the Resnaition Policy. The terms contained in the
Plan and the Remuneration Policy are incorporatdand made a part of this Award Agreement, aigdAtvard Agreement shall be governed
and construed in accordance with the Plan angypli@able, the Remuneration Policy. In the everarmf actual or alleged conflict between the
provisions of any of the Plan, the Remuneratioricypif applicable, and this Award Agreement, (igtprovisions of the Remuneration Policy, if
applicable, shall control and, to the extent of eoflict, be deemed to amend the Plan and the dwgreement, and (ii) the provisions of the
Plan shall control and, to the extent of any cohflbe deemed to amend the Award Agreement. ThesR§bfesent a contractual obligation of the
Company to deliver the number of Shares specifiedage 1 hereof pursuant to the terms of Sectioof 1le Plan and the additional terms and
restrictions hereunder. Unless the context otherwaguires, and solely for purposes of these TamdsConditions, the term “Company” means
Invesco Ltd., its Affiliates and their respectiveesessors and assigns, as applicable. Capitakrze$ used herein and not otherwise defined shall
have the meanings assigned to them in the Plan.

2. Restrictions and Forfeituréfhe RSUs may not be sold, assigned, transfeptedged or otherwise encumbered. Upon your Terrioinatf
Service for any reason, other than as set forgfamgraphs (b) €] of Paragraph 3 hereof, you shall forfeit alifotir right, title and interest in au
to all unvested RSUs, except as determined by gmn@ittee pursuant to Paragraph 3.1 hereof. In mdditipon each Determination Date, you
shall forfeit all of your right, title and intereist and to any RSUs that are eligible to vest aexbme norferfeitable on such date, but which fail
vest and become non-forfeitable on such date pots¢aahe Performance Vesting Formula.

3. Vesting and Conversion to Shard$he RSUs will vest and become non-forfeitablerufie earliest to occur of the following (the “Viest
Date”):

(a) the Determination Dates, to the extent pravideder the Performance Vesting Formula, if youehaot experienced a Termination of Service
before such respective dates, or

(b) your Termination of Service due to death or Disghibr

(c) your involuntary Termination of Service, otliean for Cause or unsatisfactory performancegésrishined in the sole discretion of the Head
of Human Resources, provided that you sign andodoavoke a severance agreement in the form stgmilay the Company, or

(d) immediately before a Change in Control, if this Adv&greement is not assumed, converted or replexceannection with the transaction t
constitutes the Change in Control, or

(e) your Termination of Service during the 24-nfopériod following a Change in Control either (§) the Company other than for Cause or
unsatisfactory performance, or (ii) by you for Gdoeason.

3.1 _Discretionary Vestinglf any or all of your RSUs would be forfeited upypour voluntary Termination of Service, you maypeal the
forfeiture pursuant to the procedures establishyeithéd Committee, and the Committee, in its soleréison, may vest some or all of such RSUs to
the extent permitted under the applicable guidsladopted by the Committee.

3.2 _Conversion and Paymertiinless the RSUs are forfeited on or before thetiig Date, the RSUs will be converted into an équanber of
Shares, which will be registered in your name abefVesting Date, and such Shares will be deltvaesoon as practicable thereafter, but not
later than March 15 of the year following the yeawhich the Vesting Date occurs if you are subjedt).S. federal income tax on such Shares,.

3.3. _Source of SharetJpon any conversion of the RSUs as provided mnadgtaph 3.2, the Shares delivered to you shalliaeeS that are new
issued by the Company or held by the Company asurg shares.

4. No Shareholder Rights; Payment in Lieu of Divide. You shall have none of the rights of a sharehradiéghe Company with respect to the
RSUs,provided, howeverthat if cash dividends are declared with respe&hares while the RSUs are outstanding, any elidd that are paid
with respect to Shares that are delivered in satiiein of vested RSUs will be paid to you in thexiaf Shares (rather than cash) at the time the
Shares are delivered to you, or as soon as adnaitivelly practicable thereafter, but not later tihdarch 15 of the year following the year in wh
the Vesting Date occurs if you are subject to fe8eral income tax on such dividends. No dividendisbe paid with respect to RSUs that are
forfeited for any reason.

5. Notice Period Requiremenburing your employment with the Company, anytsfAffiliates (including the local Affiliate thaebally employs
you) or any of their respective successors or asg@s applicable, the “Employer”), you and, in the




absence of Cause, the Employer shall be requirgivéoto the other xx (xx) days’ advance writtetic® of the intent to terminate your
employment relationship (the “Notice Period”). Yamployment with the Employer shall not terminatéilithe expiration of the Notice Period,
provided, howevethat the Employer shall have the right, in its dileretion, to relieve you of any or all of yourtiggs and responsibilities by
placing you on paid administrative leave duringttwtice Period and shall not be required to proyide with work or access to the Employer's
offices during such leave. You shall be entitleddatinue to receive your salary and certain o#meployee benefits for the entire Notice Period,
regardless of whether the Employer exercisesgts tb place you on paid administrative leave. doeiprohibited from working in any capacity
for yourself or any other business during the NoBeriod without the prior written consent of tharpany. Notwithstanding the foregoing, at
time during your employment relationship the Emplognay, effective immediately and without the béraffthe Notice Period, terminate the
employment relationship for Cause. The date on lwihiaur employment terminates shall be your “TerrtiomaDate” for purposes of this Award
Agreement.

6. Employment MattersYou agree that this Award Agreement is enteréal amd is reasonably necessary to protect the Coyigpavestment in
your advancement opportunity, training and develepnand to protect the goodwill and other legitienatisiness interests of the Company. You
also agree that, in consideration of the confidéimiformation, trade secrets and training and tigreent provided to you, you will abide by the
restrictions set forth in this Paragraph 6, and fymther agree and acknowledge that the restristgmt forth in this Paragraph 6 are reasonably
necessary to protect the confidential and tradees@dformation provided to you.

6.1 Nondisclosure You agree that, in the event of your Terminatidservice for any reason, whether during or foltaywthe period when the
RSUs are subject to vesting restrictions (the “Re&in Period”), you shall not directly or indibc use for yourself or any other business or
disclose to any person any Confidential Informatias defined below) without the prior written comsef the Company during the period that it
remains confidential and non-public or a trade eteander applicable law. “Confidential Informatiomeans all nompublic information (whether
trade secret or not and whether proprietary or méfing to the Company’s business and its custetthat the Company either treats as
confidential or is of value to the Company or ipornant to the Company’s business and operatiookjding but not limited to the following
specific items: trade secrets (as defined by apipleclaw); actual or prospective customers andaouest lists; marketing strategies; sales; actual
and prospective pricing; products; know-how; resiea@nd development; intellectual property; informratsystems and software; business plans
and projections; negotiations and contracts; firdmr cost data; employment, compensation andoperd information; and any other non-public
business information regarding the Company anCtrapany’s Affiliates. In addition, trade secretdl e entitled to all of the protections and
benefits available under applicable law.

6.2 Nonrecruitment; NonsolicitatiarYou agree that during your employment with thenpany and until six (6) months following your
Termination Date, in the event of your TerminatidrService for any reason, whether during or follayvthe Restriction Period, (the “Covenant
Period”), you shall not directly or indirectly, iivitlually or in concert with any other person otign(i) recruit, induce or attempt to recruit or
induce any employee of the Company with whom youke or otherwise had Material Contact (as defineldw) during your employment to
leave the employ of the Company or otherwise leisatnpartys affiliation with the Company, or (ii) solicit, wért, take away or attempt to solic
divert or take away any then-current or proposeshtbr customer of the Company with whom you haatévial Contact during your employment
for purposes of offering, providing or selling irfiment management products or services offeretldobompany at the date of your Termination
of Service that were offered, provided and/or $iidyou on the Company’s behalf. For purposes af phovision, you had “Material Contaatlith
an employee if (i) you had a supervisory relatigmstith the employee or (ii) you worked or commuatied with the employee on a regular basis;
and you had “Material Contact” with a current oopposed client or customer if (i) you had businesalidgs with the current or proposed client or
customer on behalf of the Company or (ii) you suised or coordinated the dealings between the Coynpad the current or proposed client or
customer.

6.3 Enforceability of Covenantsyou acknowledge that the Company has a currahfigtnre expectation of business from the currendt a
proposed customers of the Company. You acknowldugiehe term and scope of the covenants set lierthin are reasonable, and you agree that
you will not, in any proceeding, assert the unreabteness of the premises, consideration or scofhe covenants set forth herein. You and the
Company agree that if any portion of the foregaingenants is deemed to be unenforceable becausH #rg/restrictions contained in this Awi
Agreement are deemed too broad, the court shalltherized to provide partial enforcement of suahenants, substitute an enforceable term or
otherwise modify the Award Agreement in a mannat till enable the enforcement of the covenanthiéomaximum extent possible under
applicable law. You agree that any breach of tlesenants will result in irreparable damage andrinjo the Company and that the Company
will be entitled to injunctive relief without theenessity of posting any bond. You also agree thatshall be responsible for all damages incurred
by the Company due to any breach of the restrictbxeenants contained in this Award Agreement aatittte Company shall be entitled to have
you pay all costs and attorneys’ fees incurrechieyGompany in enforcing the restrictive covenamthis Award Agreement.

7. Relationship to Other AgreementSubject to the limitations set forth below, ie tavent of any actual or alleged conflict betwédwengrovision
of this Award Agreement and (i) any other agreemegéarding your employment with the Employer




(“Employment Agreement”), or (ii) any prior agreem@r certificate governing any award of a direcinglirect equity interest in the Company
(the documents described in clauses (i) and (i@dfebeing collectively referred to as the “Othegréements”), the provisions of this Award
Agreement shall control and, to the extent of amyflict, be deemed to amend such Other AgreemBilatisvithstanding the foregoing, in the ev
that the Notice Period referred to in Paragraph th@ Nondisclosure Period or Covenant Period refeto in Paragraph 6 of this Award
Agreement is shorter in duration than that proviohean Employment Agreement, the Notice Period, dNeclosure Period or Covenant Period (as
applicable) set forth in the Employment Agreemdralisapply.

8. Employee Data PrivacyPursuant to applicable personal data protectioss,| the Company hereby notifies you of the follayvin relation to
your personal data and the collection, use, praogssd transfer (collectively, the “Use”) of sudhta in relation to the Company’s grant of the
RSUs and your participation in the Plan. The Usgoofr personal data is necessary for the Compadyisinistration of the Plan and your
participation in the Plan. Your denial and/or olifae to the Use of personal data may affect youtigpation in the Plan. As such, you volunta
acknowledge, consent and agree (where requiregfdicable law) to the Use of personal data as dsesdiin this Paragraph 8.

The Company and the Employer hold certain persaf@mation about you, which may include your naim@mne address and telephone number,
date of birth, social security number or other esyipk identification number, salary, job title, élyares held by you, details of all RSUs or any
other entitlement to Shares awarded in your fafeorthe purpose of managing and administering faa PData”). The Data may be provided by
you or collected, where lawful, from the Companffjliates or third parties, and the Company or Eoyelr will process the Data for the exclusive
purpose of implementing, administering and managow participation in the Plan. The data processiill take place through electronic and
non-electronic means according to logics and praeedstrictly correlated to the purposes for wiietta are collected and with confidentiality
and security provisions as set forth by applicéles and regulations in your country of residerared(country of employment, if different). Data
processing operations will be performed minimizihg use of personal and identification data whex slata are unnecessary for the processing
purposes sought. Data will be accessible withinGbepany’s organization only by those persons reguaccess for purposes of the
implementation, administration and operation of e and for your participation in the Plan.

The Company and the Employer will transfer Data iagsb themselves as necessary for the purpose ténmeptation, administration and
management of your participation in the Plan, dmdG@ompany and the Employer may each further eamita to any third parties assisting the
Company in the implementation, administration arahagement of the Plan. These recipients may bé&ldoathe European Economic Area, or
elsewhere throughout the world, such as the UiStates. You hereby authorize them to receive, gsssse, retain and transfer the Data, in
electronic or other form, for purposes of implenggtadministering and managing your participaiiothe Plan, including any requisite transfer
of such Data as may be required for the administradf the Plan and/or the subsequent holding ef&hon your behalf to a broker or other third
party with whom you may elect to deposit any Shaegiired pursuant to the Plan.

You may, at any time, exercise your rights provideder applicable personal data protection lawschwvimay include the right to (a) obtain
confirmation as to the existence of the Data, @)fy the content, origin and accuracy of the Dé&tarequest the integration, update, amendment,
deletion, or blockage (for breach of applicabledpaf the Data, and (d) oppose, for legal reasiiesi)se of the Data that is not necessary or
required for the implementation, administration /ane@peration of the Plan and your participatiothi@ Plan. You may seek to exercise these
rights by contacting your Employer’'s human resosito@anager or Invesco, Ltd., Manager, Executive Gorsation, 1555 Peachtree Street, NE,
Atlanta, Georgia 30309.

9. Income Taxes and Social Insurance Contributigmh@lding. Regardless of any action the Company or the Eyeplakes with respect to any
or all income tax (including U.S. federal, statel &ocal taxes and/or non-U.S. taxes), social inszgapayroll tax, payment on account or other
tax-related withholding (“Tax-Related Items”), yaoknowledge that the ultimate liability for all T&elated Items legally due by you is and
remains your responsibility and that the Compard/@rthe Employer (i) makes no representationsndettakings regarding the treatment of any
Tax-Related Items in connection with any aspect oRB&Js, including the grant of the RSUs, the vestitipe RSUs, the settlement of the R<
the subsequent sale of any Shares acquired putsutmet RSUs and the receipt of any dividends widdnd equivalents; and (ii) does not commit
to structure the terms of the grant or any aspktitteoRSUs to reduce or eliminate your liability itax-Related Items.

If your country of residence (and/or the countrneofployment, if different) requires withholding Béx-Related Items, the Company may, based
on your election, withhold a portion of the Shas#serwise issuable upon vesting of the RSUs thet e aggregate Fair Market Value as of the
vesting date sufficient to pay the minimum Tax-Redeltems required to be withheld with respecti® $hares. For purposes of the foregoing, no
fractional Shares will be withheld or issued purdua the grant of the RSUs and the issuance afeSheereunder. Alternatively (or in
combination), the Company or the Employer may basegour election, withhold any amount necessapapthe Tax-Related Items from your
regular salary or other amounts payable to you) nit withholding of Shares, or may require youubrsit payment equivalent to the minimum
Tax-Related Items required to be withheld with ezggo the Shares by means of certified check,iegsttheck or wire transfer. By




accepting the RSUs, you expressly consent to thieads of withholding as provided hereunder. Alletfiax-Related Items related to the RSUs
and any Shares delivered in payment thereof skajblir sole responsibility.

To the extent the Company or the Employer paysTaxyRelated Items that are your responsibility (VAdced Tax Payments”), the Company or
the Employer shall be entitled to recover such Adeal Tax Payments from you in any and all manregrttie Company determines appropriai

its sole discretion. For purposes of the foregoihg,manner of recovery of the Advanced Tax Paysi&mall include (but is not limited to)
offsetting the Advanced Tax Payments against adyadiramounts that may be otherwise owed to yothbyCompany or the Employer (including
regular salary/wages, bonuses, incentive paymewtShares acquired by you pursuant to any equitypeasation plan that are otherwise held by
the Company for your benefit).

10. Recovery Pursuant to Restatement of Finan@auls. Notwithstanding any other provision of this Awakdreement or the Plan, if the
Company issues a restatement of financial resultetrect a material error and the Committee detexsy in good faith, that fraud or willful
misconduct by you was a significant contributingtée to the need to issue such restatement, yaedgrreturn immediately to the Company and
to forfeit all right, title and interest in and ttoe following, less any taxes paid or withheld #wer that in the good faith determination of the
Committee cannot reasonably be expected to be eegiole by you or your estate: (i) any RSUs or Shtrat are granted, become vested or are
delivered pursuant to this Award Agreement that llaot have been granted, become vested or beemidel, as applicable, based upon the
restated financial results, as determined by thmr@ittee in its sole discretion, (ii) any cash dandls or dividend equivalents paid with respect to
such RSUs or Shares (either before or after vasting (iii) if applicable, any proceeds from thembsition of the Shares described in clause (i)
above (collectively, the “Repayment Obligation”ow agree that the Company shall have the rightfioree the Repayment Obligation by all
legal means available, including without limitatjdry withholding other amounts or property owegaa by the Company.

11. Code Section 409AThe RSUs granted under this Award Agreement aréntended to constitute a nonqualified deferrexhpensation plan
within the meaning of Section 409A of the Code, #r@Plan and this Award Agreement shall be inttgat, administered and deemed amended,
if applicable, in a manner consistent with thigimton. Notwithstanding the terms of this Award é&gment, if you are subject to U.S. federal
income tax on any amounts payable hereunder artyifuch amounts, including amounts payable putsadaragraph 5 hereof, constitute
nonqualified deferred compensation under Secti@f4tf the Code, those amounts shall be subjedtagtovisions of Section 13(g) of the Plan
(as if the amounts were Awards under the Plarhacektent applicable).

12. Notice. Notices and communications under this Award Agrert must be in writing and either personally dai@d or sent by registered or
certified mail, return receipt requested, postagpaid. Notices to the Company must be addresskdésco Ltd., Manager, Executive
Compensation, 1555 Peachtree Street, NE, Atlargardgia 30309, or to any other address designatéldeb€ompany in a written notice to you.
Notices to you will be directed to your addressitherrently on file with the Company, or to anyetlddress given by you in a written notict
the Company.

13. Repatriation; Compliance with Law#s a condition to the grant of these RSUs, yae@dp repatriate all amounts attributable to tB&JRin
accordance with local foreign exchange rules agdlations in your country of residence (and counfrgmployment, if different). In addition,

you also agree to take any and all actions, andertdrto any and all actions taken by the CompdmeyEmployer and the Company’s local
Affiliates, as may be required to allow the Compahg Employer and the Company'’s local Affiliatescomply with local laws, rules and
regulations in your country of residence (and couat employment, if different). Finally, you agréetake any and all actions as may be required
to comply with your personal legal and tax obligat under local laws, rules and regulations in youmtry of residence (and country of
employment, if different).

14. Discretionary Nature of Plan; No Vested Righteu acknowledge and agree that the Plan is disaggy in nature and limited in duration,

and may be amended, cancelled or terminated bgahgpany, in its sole discretion, at any time avigied under the Plan. The grant of the RSUs
under the Plan is a onigne benefit and does not create any contractuath@r right to receive RSUs or other awards oefitmin lieu of RSUs i
the future. Future awards, if any, will be at tbéediscretion of the Committee, including, but histited to, the form and timing of an award, the
number of Shares subject to an award and the ggstovisions.

15. Termination IndemnitiesThe value of the RSUs is an extraordinary iternashpensation outside the scope of your employmamntract, if
any. As such, the RSUs are not part of normal peeted compensation for purposes of calculatingsawgrance, resignation, redundancy, end of
service payments, bonuses, long-service awardsjgear retirement benefits or similar paymenta/kich you may be otherwise entitled.

16. Compliance With Age Discrimination RuleBor purposes of this Award Agreement, if youatecal national of and employed in a country
that is a member of the European Union, the gratiteoRSUs and the terms and conditions governing




the RSUs are intended to comply with the age digoation provisions of the EU Equal Treatment Franmidk Directive, as implemented into

local law (the “Age Discrimination Rules"J.o the extent a court or tribunal of competentsdidtion determines that any provision of the R8L
this Award Agreement or the Plan is invalid or uioeceable, in whole or in part, under the Age Diwénation Rules, the Company shall have the
power and authority to revise or strike such priovigo the minimum extent necessary to make itdvatid enforceable to the full extent permitted
under local law.

17. Use of English Languagé&'ou acknowledge and agree that it is your expirgest that this Award Agreement, the Plan anatier
documents, notices and legal proceedings entetedgiven or instituted with respect to the RSUgllsewvn up in English. If you have received
this Award Agreement, the Plan or any other documegsiated to the RSUs translated into a languéger ¢han English, and if the meaning of
translated version is different from the Englisisien, the English version shall control.

18. Addendum to Award Agreemeniiotwithstanding any provisions in this Award Agneent to the contrary, the RSUs shall be subjeahyo
special terms and conditions for your country aidence (and country of employment, if differeay,may be set forth in an addendum to this
Award Agreement (“Addendum?”). Further, if you trégsresidency and/or employment to another coussrynay be reflected in an Addendum to
this Award Agreement, the special terms and camultifor such country will apply to your RSUs to theéent the Company determines, in its sole
discretion, that the application of such terms emditions is necessary or advisable in order toglp with local law or to facilitate the
administration of the Plan. Any applicable Addendstmall constitute part of this Award Agreement.

19. Electronic Delivery The Committee may, in its sole discretion, detaddeliver any documents related to the RSUs égteinic means. You
hereby consent to receive such documents by etéctdelivery and agree to participate in the Planugh an on-line or electronic system
established and maintained by the Company or d garty designated by the Company.

T&C - xx days’notice
2011 GEIP PERF Canada Tranche 4 (Jan 2015) MASTER




Exhibit 1
to the
Invesco Ltd. 2011 Global Equity Incentive Plan
Restricted Stock Unit Award Agreement- Performance Vesting- Canada

EPS Percentage = __ ( ERgld ppgmin)
(Epglax_ Epsmin)

AOM Percentage = _ ( AOKted. AQM min)
(AOM™- AOM ™)

For purposes of this Exhibit 1, the terms used atshall have the following meanings:

“EPS rerorted * means the adjusted diluted earnings per share wafsto Ltd. (“Invesco”)for the most recent fiscal year ending before
Determination Date, as set forth in Invescpériodic or current reports filed with the Setiesiand Exchange Commission pursuant to Secti8
or 15(d) of the Exchange Act of 1934 (the “SEC R&gip

“EPS ™"” means $1.10.

“EPS ™" means $1.60.

“AOM rePored” means the adjusted operating margin of Invescthfamost recent fiscal year ending before the Dditetion Date, as set forth
the SEC Reports.

“AOM ™" means 26%.
“AOM ™" means 30%.

The terms “adjusted diluted earnings per share™adflisted operating margird’s used herein shall have the meanings attribateddh terms |
the SEC Reports.

Notwithstanding the foregoing, neither the EPS @atage nor the AOM Percentage shall be greater®@%o or less than 09



Company Subsidiary Report

Exhibit 21.(

Company Name Jurisdiction
Absolute Recovery Advisors Delaware
Absolute Recovery LLC Delaware

Atlantic Wealth Holdings Limited

Oxfordshire

Atlantic Wealth Management Limited

Oxfordshire

C M Investment Nominees Limited

Oxfordshire

Chancellor Citiventure 96 Partner (Cayman) Ltd.

Grand Cayman

Coff Associates (Cayman) Limited

Grand Cayman

CPCO Associates (Cayman) Limited

Grand Cayman

Elliot Associates Limited

Oxfordshire

Finemost Limited

Oxfordshire

Fund Management Company

Texas

Gatefold Hayes GP Limited

United Kingdom

Greenspruce GP Limited

United Kingdom

Huaneng Invesco WLR Investment Consulting Compatdy L

China

HVH Immobilien- und Beteiligungs GmbH Germany
HVH USA, Inc. Delaware
Hyderabad IT Support Services Private Limited India

India Asset Recovery Management Limited Mauritius

INVESCO (B.V.l.) NOMINEES LIMITED

Virgin Islands, British

Invesco Administration Services Limited

Oxfordshire

Invesco Advisers, Inc. Delaware
Invesco Aim Global Holdings, Inc. Delaware
Invesco Aim Retirement Services, Inc. Delaware
Invesco Asia Pacific Real Estate Investment Managgr@onsulting (Shenzhen Limited) China
Invesco Asian Real Estate Partners Il (USD) LP Delaware
INVESCO Asset Management (Bermuda) Ltd Bermuda
Invesco Asset Management (Japan) Limited Japan
Invesco Asset Management Asia Limited Hong Kong
Invesco Asset Management Australia (Holdings) Ltd Victoria
Invesco Asset Management Deutschland GmbH Germany
INVESCO Asset Management Ireland Holdings Limited Ireland
Invesco Asset Management Limited Oxfordshire
Invesco Asset Management Pacific Limited Hong Kong
Invesco Asset Management SA France
Invesco Asset Management Singapore Ltd Singapore
Invesco Asset Management Osterreich GmbH Austria
Invesco Australia Limited Victoria
Invesco Canada Holdings Inc. Ontario
Invesco Canada Ltd. Ontario
Invesco Capital Markets, Inc. Delaware

Invesco (Cayman Islands) Ltd.

Cayman lIslands




Exhibit 21.(

Company Name Jurisdiction
Invesco Continental Europe Services SA Luxembourg
Invesco Distributors, Inc. Delaware
Invesco Far East Limited Oxfordshire
Invesco Finance Inc. Delaware
Invesco Finance PLC Oxfordshire
Invesco Financial Services Ltd. Canada
Invesco Fund Managers Limited Oxfordshire
INVESCO Funds Group, Inc. Delaware
INVESCO Global Asset Management Limited Ireland
Invesco Global Asset Management (Bermuda) Ltd. Bermuda
Invesco Global Investment Funds Limited Oxfordshire
Invesco Global Real Estate Asia Pacific Inc.M Delaware
Invesco Group Limited Oxfordshire
Invesco Group Services, Inc. Delaware

Invesco GT Asset Management Limited

Oxfordshire

Invesco Holding Company Limited

Oxfordshire

INVESCO Holland B.V. Netherlands
Invesco Hong Kong Limited Hong Kong
Invesco (Hyderabad) Private Limited India
Invesco Inc. Nova Scotia
Invesco Insurance Agency, Inc. Delaware

INVESCO International (Southern Africa) Limited

South Africa

Invesco International Holdings Limited

Oxfordshire

INVESCO International Limited

Great Britian

Invesco Investment Advisers LLC Delaware
Invesco Investment Services, Inc. Delaware
Invesco Investments (Bermuda) Ltd. Bermuda
Invesco Korean Real Estate Holdings LLC Delaware
Invesco Ltd. Bermuda
Invesco Management Company Limited Ireland
INVESCO Management GmbH Germany
Invesco Management Group, Inc. Delaware
INVESCO Management S.A. Luxembourg
Invesco North American Group Limited Oxfordshire
Invesco North American Holdings, Inc. Delaware

Invesco Pacific Group Limited

Oxfordshire

Invesco Perpetual Life Limited

Oxfordshire

INVESCO Pacific Partner Ltd. Bermuda
INVESCO Polska Sp.z.0.0. Poland

INVESCO PowerShares Capital Management Irelandtiigni Ireland

Invesco PowerShares Capital Management LLC Delaware
INVESCO Private Capital Investments, Inc. Delaware
Invesco Private Capital, Inc. Delaware
INVESCO Real Estate Germany LLC Delaware




Company Name

Jurisdiction

Invesco Real Estate Germany, L.P. Delaware
Invesco Real Estate Investment (Asia) LLC Delaware
Invesco Real Estate Investment Asia Pacific Limited Hong Kong

Invesco Real Estate Korea

Republic of Korea

Invesco Real Estate Limited

United Kingdom

Invesco Real Estate Management S.a.r.l.

Luxembourg

INVESCO Real Estate s.r.o.

Czech Republic

Invesco Realty Asia |, Ltd.

Cayman Island

INVESCO Realty, Inc. Delaware
Invesco Savings Scheme (Nominees) Limited Oxfordshire
Invesco Senior Secured Management, Inc. Delaware
Invesco Taiwan Limited Taiwan
Invesco Trust Company Texas

Invesco UK Holdings Limited

Oxfordshire

Invesco UK Limited

Oxfordshire

Invesco WLR Limited Hong Kong
Invesco WLR Private Equity Investment Managementited Hong Kong
IRE AF II, Ltd. Cayman Island
IRE Advisors (Shanghai) Ltd. Shanghai

IRE (China) Limited China

IRE (Cayman) Limited

Cayman lIsland

IVZ Bahamas Private Limited

Lyford Cay, Nassau

IVZ Distributors, Inc. Delaware
IVZ Finance Limited Ireland

IVZ Finance S.a.r.l. Luxembourg
IVZ UK Limited Oxfordshire
IVZ Mauritius Services Private Limited Port Louis
IVZ, Inc. Delaware
James Bryant Limited Oxfordshire
PCM Properties LLC lllinois

Perpetual Limited

Oxfordshire

Perpetual Portfolio Management Limited

Oxfordshire

Perpetual Unit Trust Management (Nominees) Limited

Oxfordshire

POCZTYLION - ARKA POWSZECHNE TOWARZYSTWO EMERYTALNEBPOLKA AKCYJNA Poland
Ross CG Management LP New York
Ross Expansion Associates LP New York
Sermon Lane Nominees Limited Oxfordshire
Sovereign G/.P. Holdings Inc. Delaware
Tower Asiapac HoldCo. LLC Delaware
Trimark Investments Ltd. Canada
Van Kampen Exchange Corp. California
Van Kampen Seed LLC Delaware
VV Immobilien Verwaltungs GmbH Germany
VV Immobilien Verwaltungs und Beteiligungs GmbH Germany




Company Name

Exhibit 21.(

Jurisdiction

VV USA LLC

New Castle County

WLR China Energy Associates Ltd

Cayman Islands

WLR Euro Wagon Management Ltd. New York
W.L. Ross & Co. (India) LLC Delaware
W.L.RossM & T, LLC Delaware
W.L. Ross & Co., LLC Delaware
W.L. Ross Dip Management LLC New York
W.L. Ross (India) Private Limited New York




Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We hereby consent to the incorporation by referém¢lee Registration Statement on Form S-3 (No-B38744) and Form S-8 (Nos. 3382864
333-103609; 333-98037; 333-10602; 333-8962; 33PI160 333-166919; 333-174584; and 3BRBL536) of Invesco Ltd., of our report de

February 20, 201Eelating to the financial statements and the eiffeness of internal control over financial repagtinvhich appears in this Fo
10-K.

/sl PricewaterhouseCoopers LLP
Atlanta, GA
February 20, 2015



Exhibit 23.2
Consent of Independent Registered Public Accountingirm
We consent to the incorporation by reference ifélewing Registration Statements:
(1) Registration Statement (Form S-8 No. 3%2864) pertaining to the No.3 Executive Share @ptscheme, 2000 Share Option F
International Sharesave Plan, 1997 Sharesave SclsheSharesave Plan, 2003 Share Option Plang@@nPerpetual Unapproved Share Oy
Scheme, and Trimark Executive Stock Option Plameésco Ltd.,

(2) Registration Statement (Form S-8 No. 383609) pertaining to the Global Stock Plan, Nox&edutive Share Option Scheme,
International Sharesave Plan of Invesco Ltd.,

(3) Registration Statement (Form S-8 No. 333-98@&r)aining to the AMVESCAP Sharesave Plan of Ineddd.,

(4) Registration Statement (Form S-8 No. 388%02) pertaining to the AMVESCAP Global Stock Rldre Executive Share Option Scheme
AIM Option Plans and the AMVESCAP Sharesave Plameésco Ltd.,

(5) Registration Statement (Form S-8 No. ¥®2) pertaining to the AMVESCAP Global Stock Pl&xecutive Share Option Scheme anc
AIM Option Plans of Invesco Ltd.,

(6) Registration Statement (Form S-8 No. 333-1509#&0taining to the Invesco Ltd. 2008 Global Equitgentive Plan,

(7) Registration Statement (Form S-8 No. 333-16§9#8taining to the Invesco Ltd. 2010 Global Equitgentive Plan (ST),

(8) Registration Statement (Form S-8 No. 333-173p@4taining to the Invesco Ltd. 2011 Global Equitgentive Plan,

(9) Registration Statement (Form S-8 No. 333-18) p@6taining to the Invesco Ltd. 2012 Employee Bt@archase Plan, and

(10) Registration Statement (Form S-3 No. 333-18) 04 Invesco Ltd.;

of our report dated February 22, 2013, (excepNate 22, as it relates to the year ended December 31,,2&1%® which the date is Novembe

2013) with respect to the consolidated financiateshents of Invesco Ltd., included in this FormKL(fled with the Securities and Exchat
Commission.

/sl Erst & Young LLP

February 20, 2015
Atlanta, Georgia
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Exhibit 31.1

Certification Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

Martin L. Flanagan, certify that:
I have reviewed this Annual Report on FornKL6f Invesco Ltd.

Based on my knowledge, this report does not corajnuntrue statement of a material fact or om#tate a material fact necessary to n
the statements made, in light of the circumstanceer which such statements were made, not misigadith respect to the period cove
by this report;

Based on my knowledge, the financial statements$,oéimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, thegols presented in this report;

The registrant's other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as defin
Exchange Act Rules 13a-15(e) and 15d-15(e)) arariat control over financial reporting (as definedexchange Act Rules 13E6(f) anc
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and proceduressanosed such disclosure controls and procedureletaesigned under ¢
supervision, to ensure that material informatidiatneg to the registrant, including its consolidh®ubsidiaries, is made known to us
others within those entities, particularly durithg tperiod in which this report is being prepared,;

b) Designed such internal control over financial réipgr or caused such internal control over finah@aorting to be designed under
supervision, to provide reasonable assurance rieggtige reliability of financial reporting and tlpeeparation of financial statements
external purposes in accordance with generally@edeaccounting principles;

c) Evaluated the effectiveness of the registrant'slaiisire controls and procedures and presentedsiraport our conclusions about
effectiveness of the disclosure controls and proms] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thwtcurred during the registrant's nr
recent fiscal quarter (the registrant's fourthdigquarter in the case of an annual report) thethaterially affected, or is reasonably lik
to materially affect, the registrant's internal tohover financial reporting; and

The registrant's other certifying officer and | badisclosed, based on our most recent evaluatiorteyhal control over financial reporting,
the registrant's auditors and the audit commitfeegistrant's board of directors (or persons perfng the equivalent functions):

a) All significant deficiencies and material weaknesge the design or operation of internal controeofinancial reporting which a
reasonably likely to adversely affect the registeaability to record, process, summarize and itefimancial information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a signifrcdatin the registrant's inten
control over financial reporting.

February 20, 2015 /s/ MARTIN L. FLANAGAN
Martin L. Flanagan
President and Chief Executive Officer
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2.

Exhibit 31.2

Certification Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

Loren M. Starr, certify that:
I have reviewed this Annual Report on FornKL6f Invesco Ltd.

Based on my knowledge, this report does not corajnuntrue statement of a material fact or om#tate a material fact necessary to n
the statements made, in light of the circumstanceer which such statements were made, not misigadith respect to the period cove
by this report;

Based on my knowledge, the financial statements$,oéimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the registrant as of, and for, thegols presented in this report;

The registrant's other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as defin
Exchange Act Rules 13a-15(e) and 15d-15(e)) arariat control over financial reporting (as definedexchange Act Rules 13E6(f) anc
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and proceduressanosed such disclosure controls and procedureletaesigned under ¢
supervision, to ensure that material informatidiatneg to the registrant, including its consolidh®ubsidiaries, is made known to us
others within those entities, particularly durithg tperiod in which this report is being prepared,;

b) Designed such internal control over financial réipgr or caused such internal control over finah@aorting to be designed under
supervision, to provide reasonable assurance rieggtige reliability of financial reporting and tlpeeparation of financial statements
external purposes in accordance with generally@edeaccounting principles;

c) Evaluated the effectiveness of the registrant'slaiisire controls and procedures and presentedsiraport our conclusions about
effectiveness of the disclosure controls and proms] as of the end of the period covered by #psnt based on such evaluation; and

d) Disclosed in this report any change in the regmtsanternal control over financial reporting thwtcurred during the registrant's nr
recent fiscal quarter (the registrant's fourthdigquarter in the case of an annual report) thethaterially affected, or is reasonably lik
to materially affect, the registrant's internal tohover financial reporting; and

The registrant's other certifying officer and | badisclosed, based on our most recent evaluatiorteyhal control over financial reporting,
the registrant's auditors and the audit commitfeegistrant's board of directors (or persons perfng the equivalent functions):

a) All significant deficiencies and material weaknesge the design or operation of internal controeofinancial reporting which a
reasonably likely to adversely affect the registeaability to record, process, summarize and itefimancial information; and

b) Any fraud, whether or not material, that involveamagement or other employees who have a signifrcdatin the registrant's inten
control over financial reporting.

February 20, 2015 /s/ LOREN M. STARR
Loren M. Starr
Senior Managing Director and Chief Financial Officer




Exhibit 32.1

CERTIFICATION OF MARTIN L. FLANAGAN
PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Invesco Ltd.'s (the “Companyhrual Report on Form 10-K for the period ended Ddwr 31, 2014 (the “Report”), Martin
L. Flanagan, do hereby certify, pursuant to 18 0. 1350, as adopted pursuant to § 906 of theaBag®xley Act of 2002, that to n
knowledge:

1. the Report fully complies with the requirementsSefction 13(a) or 15(d), as applicable, of the S8esrExchange Act of 1934; a

2. the information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of
Company.

February 20, 2015 /s/ MARTIN L. FLANAGAN
Matrtin L. Flanagan
President and Chief Executive Officer




Exhibit 32.2

CERTIFICATION OF LOREN M. STARR
PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Invesco Ltd.'s (the “Companyual Report on Form 10-K for the period ended Ddasr 31, 2014 (the “Report”), Lorer
M. Starr, do hereby certify, pursuant to 18 U.L@350, as adopted pursuant to § 906 of the Sasb@rkey Act of 2002, that to my knowledge:
1. the Report fully complies with the requirementsSetction 13(a) or 15(d), as applicable, of the SgesrExchange Act of 1934; a
2. the information contained in the Report fairly mets, in all material respects, the financial ctadiand results of operations of

Company.

February 20, 2015 /sl LOREN M. STARR
Loren M. Starr
Senior Managing Director and Chief Financial Officer




