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Top 5 Execution Venues (excluding SFT's)

Invesco Asset Management Limited
Top 5 Execution Venues (excluding SFT's)

Report dated: April 2018
For the period: 1 January 2017 - 31 December 2017

1. Purpose of this document

This document (this “Report") details the top five venues used for execution by Invesco
Asset Management Limited (“IAML") for the 2017 calendar year period covering the
applicable classes of financial instruments. This report is a regulatory requirement as
part of MiFID Il (Markets in Financial Instruments Directive Il) where firms are to publish
the top five execution venues in terms of trading volumes for all executed client orders
per class of financial instrument for the preceding calendar year.

2. What should | expect to see in this report?

This report contains the tables as prescribed under MiFID Il for the applicable classes of '
financial instruments IAML has executed client orders for. These are:

- Debt Instruments - Bonds

- Debt Instruments - Money market instruments

- Interest rate derivatives - Futures and options admitted to trading on a trading venue
- Interest rate derivatives - Swaps, forwards and other interest rate derivatives

- Credit derivatives - Other credit derivatives

- Currency derivatives - Futures and options admitted to trading on a trading venue

- Currency derivatives - Swaps, forwards and other currency derivatives

- Structured finance instruments

- Equity derivatives - Options and futures admitted to trading on a trading venue

- Equity derivatives - Swaps and other equity derivatives

- Securitized derivatives - Warrants and Certificate derivatives

- Commodities derivatives - Options and futures admitted to trading on a trading venue
- Exchange traded products

Note: This report does not cover Securities Financing Transactions (SFT's).

3. Notes and assumptions

- The percentage of passive and aggressive orders are not displayed as the data was
not being captured in 2017.

- The 'Proportion of volume executed as a percentage of total in that class' is to
be interpreted as the percentage of the market value of all orders generated by
the firm in that class of financial instrument, for professional clients that were
executed with the respective venue / broker. Whilst market value is normally clearly
understood (e.g. Equities), for derivatives and options, the notional value is used.

- The 'Proportion of orders executed as a percentage of total in that class' is to be
interpreted as the percentage of the number of portfolio level orders generated
by the firm in that class of financial instrument, for professional clients that were
executed with the respective venue / broker.

- Asthedistinction between ‘Placement’ and ‘Execution’ was not being captured in 2017
for Equities, we have elected to publish all Equities together in the ‘Placement’ report.
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4. Debt Instruments - Bonds

Class of Instrument
Debt Instruments - Bonds

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of

Proportion of

volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
HSBC BANK PLC
(MP6I5Z2YZBEU3UXPYFY54) 18.0% 11.0% - - 0%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 13.0% 12.0% - - 0%
Barclays Capital Securities Limited
(KOWDOH4D2PYBSLSOB484) 8.2% 8.8% - - 0%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 6.7% 6.6% - - 0%
Morgan Stanley & Co. International plc
(4PQUHN3JPFGFNF3BB653) 6.3% 6.4% - - 0%
5. Debt Instruments - Money market instruments
Class of Instrument
Debt Instruments - Money Market Instruments
Notification if <1 average trade per business day in the previous year
No
Top 5 Venues ranked in terms of volume
(descending order)
Proportion of Proportion of
volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
J.P. Morgan Securities plc
(K6QOW1PS1L104IQL9C32) 53.1% 35.5% - - 0%
CREDIT AGRICOLE CIB FINANCIAL SOLUTIONS
(969500HUHIE5SGG515X42) 28.1% 18.5% - - 0%
Barclays Capital Securities Limited
(KOWDOH4D2PYBSLS0OB484) 5.3% 10.4% - - 0%
UBS Limited
(REYPIEJN7XZHSUION355) 2.7% 7.9% - - 0%
Citibank Europe Public Limited Company
(N1FBEDJ5J41VKZL0O2475) 1.8% 5.1% - - 0%

Top 5 Execution Venues (excluding SFT's)



6. Interest rate derivatives - Futures and options admitted to trading on a trading venue

Class of Instrument

Interest rate derivatives - Futures and options admitted to trading on a trading venue

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of
volume executed

Proportion of
orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
Nomura International Plc
(DGQCSV2PHVF712743539) 31.1% 11.4% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 20.5% 10.5% - - 0%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 16.2% 32.0% - - 36%
Morgan Stanley & Co. International plc
(4PQUHN3JPFGFNF3BB653) 11.3% 6.2% - - 0%
J.P. Morgan Securities plc
(K6QOW1PS1L104IQL9C32) 7.1% 18.9% - - 94%
7. Interest rate derivatives - Swaps, forwards and other interest rate derivatives
Class of Instrument
Interest rate derivatives - Swaps, forwards and other interest rate derivatives
Notification if <1 average trade per business day in the previous year
No
Top 5 Venues ranked in terms of volume
(descending order)

Proportion of Proportion of
volume executed orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
BNP Paribas
(ROMUWSFPUSMPRO8K5P83) 31.1% 10.4% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 25.2% 12.3% - - 0%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 11.0% 18.4% - - 0%
Barclays Bank PLC
(G5GSEF7VJP5I7OUK5S5573) 7.4% 12.7% - - 0%
Morgan Stanley & Co. International plc
(4PQUHN3JPFGFNF3BB653) 7.3% 13.4% - - 0%

Top 5 Execution Venues (excluding SFT's)



8. Credit derivatives - Other credit derivatives

Class of Instrument
Credit derivatives - other credit derivatives

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of

Proportion of

volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
J.P. Morgan Securities plc
(K6QOW1PS1L104IQL9C32) 29.6% 33.0% - - 0%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 27.0% 14.7% - - 0%
BNP Paribas
(ROMUWSFPUBMPRO8K5P83) 18.6% 9.0% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 14.7% 20.3% - - 0%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 7.8% 5.9% - - 0%
9. Currency derivatives - Futures and options admitted to trading on a trading venue
Class of Instrument
Currency derivatives - Futures and options admitted to trading on a trading venue
Notification if <1 average trade per business day in the previous year
Yes
Top 5 Venues ranked in terms of volume
(descending order)
Proportion of Proportion of
volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 86.1% 74.6% - - 39%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 9.5% 14.4% - - 0%
Barclays Bank PLC
(G5GSEF7VJPS5I7TOUKS573) 2.3% 7.6% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 2.0% 1.7% - - 0%
Deutsche Bank AG, London Branch
(TLTWFZYICNSX8D621K86) 0.2% 1.7% - - 0%

Top 5 Execution Venues (excluding SFT's)
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10. Currency derivatives - Swaps, forwards and other currency derivatives

Class of Instrument

Currency derivatives - Swaps, forwards and other currency derivatives

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of

Proportion of

volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 42.9% 28.9% - - 0%
Barclays Bank PLC
(G5GSEF7VJP5I70OUK5S5573) 21.0% 14.8% - - 0%
Deutsche Bank AG, London Branch
(TLTWFZYICNSX8D621K86) 9.2% 10.3% - - 0%
J.P. Morgan Securities plc
(K6QOW1PS1L104IQL9C32) 6.3% 6.1% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 5.7% 7.0% - - 0%
11. Structured finance instruments
Class of Instrument
Structured finance instruments
Notification if <1 average trade per business day in the previous year
Yes
Top 5 Venues ranked in terms of volume
(descending order)
Proportion of Proportion of
volume executed orders executed as
as apercentage of percentage of total Percentage of Percentage of Percentage of
total in that class in that class passive orders aggressive orders directed orders
Barclays Capital Securities Limited
(KOWDOH4D2PYBSLSOB484) 47.6% 7.4% - - 0%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 8.6% 13.2% - - 0%
Barclays Bank PLC
(G5GSEF7VJPS5I7TOUKS573) 8.5% 17.7% - - 0%
Morgan Stanley & Co. LLC
(9R7TGPTSO7KV3UQJZQO78) 7.7% 13.2% - - 0%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 7.7% 7.4% - - 0%

Top 5 Execution Venues (excluding SFT's)



12. Equity derivatives - Options and futures admitted to trading on a trading venue

Class of Instrument

Equity derivatives - Options and futures admitted to trading on a trading venue

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of
volume executed

Proportion of
orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 17.3% 15.4% - - 15%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 15.4% 20.9% - - 57%
Morgan Stanley & Co. International plc
(4PQUHN3JPFGFNF3BB653) 14.9% 12.7% - - 0%
Nomura International Plc
(DGQCSV2PHVF712743539) 12.6% 11.4% - - 0%
HSBC BANK PLC
(MP6I5Z2YZBEU3UXPYFY54) 12.0% 6.6% - - 0%
13. Equity derivatives - Swaps and other equity derivatives
Class of Instrument
Equity derivatives - Swaps and other equity derivatives
Notification if <1 average trade per business day in the previous year
No
Top 5 Venues ranked in terms of volume
(descending order)

Proportion of Proportion of
volume executed orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
UBS AG, London Branch
(BFM8T61CT2L1QCEMIK50) 25.0% 19.0% - - 0%
J.P. Morgan Securities plc
(K6QOW1PS1L104IQL9C32) 19.2% 20.0% - - 0%
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 13.8% 17.5% - - 0%
Citigroup Global Markets Limited
(XKZZ2JZF41MRHTR1V493) 12.7% 9.4% - - 0%
Société Générale SA
(O2RNES8IBXP4ROTD8PU41) 12.5% 10.9% - - 0%

Top 5 Execution Venues (excluding SFT's)
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14. Securitized derivatives - Warrants and Certificate derivatives

Class of Instrument
Securitized Derivatives - Warrants and Certificate Derivatives

Notification if <1 average trade per business day in the previous year

Yes

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of
volume executed

Proportion of
orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
UBS LIMITED
(REYPIEJN7XZHSUION355) 81.0% 94.1% - - 100%
KCG Europe Ltd
(549300346EFUPFCXJT79) 18.5% 3.7% - - 0%
Merrill Lynch International
(GGDZP1UYGU9STUHRDP48) 0.3% 1.5% - - 100%
Morgan Stanley & Co. International plc
(4PQUHN3JPFGFNF3BB653) 0.3% 0.7% - - 100%
15. Commodities derivatives - Options and futures admitted to trading on a trading venue
Class of Instrument
Commodities derivatives - Options and futures admitted to trading on a trading venue
Notification if <1 average trade per business day in the previous year
No
Top 5 Venues ranked in terms of volume
(descending order)

Proportion of Proportion of
volume executed orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
Goldman Sachs International
(W22LROWP2IHZNBB6K528) 67% 73% - - 0%
Macquarie Bank Limited (London Branch)
(4ZHCHI4KYZG2WVRT8631) 33% 27% - - 0%

Top 5 Execution Venues (excluding SFT's)
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16. Exchange traded products

Class of Instrument
Exchange traded products

Notification if <1 average trade per business day in the previous year

No

Top 5 Venues ranked in terms of volume

(descending order)
Proportion of

Proportion of

volume executed orders executed as

as apercentage of percentage of total Percentage of Percentage of Percentage of

total in that class in that class passive orders aggressive orders directed orders
Jane Street Financial Ltd
(549300ZHEHX8M31RP142) 54.6% 54.3% - 0%
Macquarie Capital (Europe) Limited
(549300GX4FPMFF91RJ37) 10.6% 5.8% - 0%
UBS Limited
(REYPIEJN7XZHSUION355) 8.8% 6.6% - 0%
Société Générale SA
(O2RNES8IBXP4ROTD8PU41) 7.9% 8.5% - 0%
Citigroup Global Markets Limited
(XKZZ2JZF4A1MRHTR1V493) 3.9% 4.6% - 0%

Top 5 Execution Venues (excluding SFT's)



Important information

The information contained herein is proprietary and provided for informational purposes
only. No part of this material may be reproduced or redistributed without Invesco's prior
written consent. The information herein is believed to be reliable, but Invesco makes no
representation, warranty or guarantee (express or implied) concerning this document
and its contents. The information in this document is not intended to constitute and
should be construed or relied upon as advice of any kind, whether in relation to legal,
compliance, accounting, regulatory matters or otherwise. You should discuss with your
professional legal, accounting or other adviser how it may affect you.

Invesco Perpetual is a business name of the following companies:

Invesco Fund Managers Ltd Reg No 898166

Invesco Asset Management Ltd Reg No 949417

Authorised and regulated by the Financial Conduct Authority

Invesco Perpetual Life Ltd Reg No 3507379

Authorised by the Prudential Regulation Authority and requlated by the Financial
Conduct Authority and the Prudential Regulation Authority

All companies are registered in England at Perpetual Park, Perpetual Park Drive
Henley-on-Thames, Oxfordshire RG9 1HH, UK
Group VAT No 245055 771
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