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This marketing communication is for use by Professional Investors (as specified in the Important Information section), for Qualified clients/sophisticated 
investors, Sophisticated or Professional Investors in Australia , for Institutional and Accredited Investors in Singapore, for Professional Investors only in 
Hong Kong and for Wholesale Investors (as defined in the Financial Markets Conduct Act) in New Zealand. In Canada this document is for use by 
investors who are (i) Accredited Investors and (ii) Permitted Clients, as defined under National Instrument 45-106 and National Instrument 31-103, 
respectively. This document must be accompanied or preceded by an Invesco Global Real Assets Fund FCP-RAIF Offering Memorandum. Investors 
should read the legal documents prior to investing. This document is not intended for and should not be distributed to, or relied upon by, the public or 
retail investors. Please do not redistribute this document. 



Real estate loans are typically non listed on regulated markets and need to be valued via the application of appropriate models (potentially applied by 

independent experts): this may lead to inaccurate valuations which may not be reflected into transaction prices. Changes in interest rates, rental yields 

and general economic conditions may result in fluctuations in the value of the fund. Real estate investments are exposed to counterparty risk, which is the 

risk that a counterpart is unable to deal with its obligations. The fund may use derivatives (complex instruments) and borrowings, which may result in the 

fund being significantly leveraged and may result in large fluctuations in the value of the fund. Real estate investments can be exposed to new 

sustainability-related regulatory requirements that may negatively affect the value of those assets which are not compliant and can envisage significant 

costs to be invested to comply or to simply improve their sustainability profile. In addition, real estate investments can be also significantly exposed to 

negative economic effects stemming from climate change, natural disasters and the general preference of investors for assets with better sustainability 

features.

The underlying funds might make use of debt to finance investments which may result in the fund being more leveraged and may result in greater 

fluctuations in the value of the fund. Many Real Estate investments are illiquid, meaning that the fund may not be able to sell them quickly at a fair price 

and/or that the redemptions may be delayed due to illiquidity of the underlying investments.

Illiquid investments may be hard to sell quickly because of a lack of ready and willing investors or speculators to purchase the investment from you, 

whereas actively traded securities will tend to be more liquid. Illiquid assets tend to have wider bid-ask spreads (the amount by which the ask price 

exceeds the bid price for an asset in the market), greater volatility and, as a result, higher risk for prospective investors.
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Risk warnings
For complete information on risks, refer to the legal documents



Past performance does not predict future returns. *Based on GREF performance 2018-2021 represents the weighted average quarterly returns of the underlying strategies set at the 

strategic allocation of: 70% in underlying core direct real estate strategies (25% US core, 15% US Income, 30% Euro core and 30% Asia core), 26.5% in Global Income Real Estate Securities 

Composite and 3.5% cash and compared to MSCI World Equity Index, Global Bond Index: Barclays Global Aggregate Bond Index. The fund is actively managed. The fund is not managed in 

reference to a benchmark
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Five considerations about investing in global real estate

Income Potential for consistent stable income 

Performance Strong relative Past performance*

Stability Stability relative to listed assets

Diversification Adding real estate to a portfolio can provide more stable returns low correlation to equity and bonds

Opportunity Provides investors access to the same high-quality assets as large institutional investors



Past performance does not predict future returns. Global Bond Yield represented by Barclays Global Aggregate Bond Index; Global Equities Mid and Large Cap Dividend Yield 

represented by MSCI World Mid and Large Cap; Global Unlisted Property Yield represented by MSCI Global Property Fund Index Income Return; Global Listed Property Dividend Yield 

represented by FTSE EPRA Nareit Developed Index Dividend Yield. * Yields shown reflect annual yields through Q3 2021, with the exception of the Global Unlisted Property Yield which is 

Q2 2021. Sources: Invesco Real Estate using data from Barclays, MSCI and FTSE EPRA NAREIT as of November 09, 2021. 
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Income
Global real estate have historically provided higher income than other asset classes
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Yields as of September 30, 2021 (June 30, 2021 for Global Unlisted Property) 



Past performance does not predict future returns. Source: MSCI, Barclays and FTSE EPRA/NAREIT 10 years as of June 30, 2021. Global Equity Index: MSCI World Index, Global REIT Index: 

FTSE EPRA/NAREIT Developed Index, Global Property Fund Index: MSCI GPF Index, Global Bond Index: Barclays Global Aggregate Bond Index. *Standard Deviation, **Sharpe Ratio. 
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Performance and stability
Global direct real estate funds provided attractive 
risk-adjusted returns compared to global equities and bonds

Global Property Global Equities Global REITs Global Bonds

Return

Risk*

Risk adjusted return**



Past performance does not predict future returns. Note: Correlations were calculated using the longest available common time period from 1Q 2008 through 2Q 2021. Sources: MSCI, 

Bloomberg Barclays and FTSE EPRA/NAREIT Index as of November 2021 and in US dollars. 1 The custom index is based on the MSCI Global Quarterly Property Fund Index (GPFI) 

reweighted to 40% North America, 30% Europe and 30% Asia Pacific.  The GPFI is a consultative index of 101 capitalization weighted, core, open ended, quarterly valued direct real estate 

funds from around the world. 2 The index is a equity market capitalization-weighted index composed of property company constituents that trade on several global exchanges. The returns 

are used here to represent global real estate investment trust returns (GREITs). [N.B. GREITS are a publicly liquid equity security whose underlying assets are real estate investments. 

GREITs are often viewed as the liquid proxy for real estate investing]. 3 This index is a market capitalization-weighted index designed to capture large and mid cap publicly traded equity 

representation across 23 developed markets. The index covers approximately 85% of the free float-adjusted market capitalization of the public equity markets in each country. The returns 

are used here to represent global equity market returns. 4 The index is a market capitalization-weighted index that includes Treasury securities, Government agency bonds, mort-gage-

backed bonds, corporate bonds, US traded investment grade bonds, and some foreign bonds traded in the US. 
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Diversification
Global direct real estate funds have had a low 
correlation with global REITS, equities and bonds

Global Property1

Global Equities2

Global REITs3

Global Bonds4



Source: Invesco Real Estate, as of September 30, 2021. Current position that is subject to change without notice. Allocations to GDRE, Global Income Securities and Cash represent a neutral 

weighting.  Actual allocations will vary depending on subscriptions and redemptions. *GREF generally will allocate 70% to Direct Real Estate strategies, 26.5% to Listed Real Estate strategies and 

3.5% to cash. At any point in time subscription, redemptions, and/or valuations changes will mean that allocation may vary significantly and range from 0% to 100%. Due to its reliance on 

redemptions of underlying investments, the fund may need to defer redemptions until the underlying investments are in a position to satisfy the fund’s redemption orders. Whilst the fund manager 

considers ESG+R aspects they are not bound by any specific ESG+R criteria and have the flexibility to invest across the ESG+R spectrum from best to worst in class. The investment concerns the 

acquisition of units in a fund and not in a given underlying asset
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Invesco Global Real Estate Fund (GREF) 
Strategy and structure

Consistent investment process  |  Transparency into Invesco strategies 

No acquisition, disposition, performance or fund-of-fund fees

Global Direct Real Estate

Liquidity Sleeve

Europe Portfolio | 30%

United States Portfolios | 40%

Asia Pacific Portfolio | 30%

Cash and Securities

Global Income Real Estate 

Securities Portfolio

“GREF”

US$29.5bn institutional quality real estate

Income-oriented

ESG+R focus

Green star ESG+R rating for direct real estate

Daily liquidity



Source: Invesco Real Estate reporting as of September 30, 2021. Values for Europe underlying strategy converted at 1.158400 €/US$. Allocation 

subject to change without notice. NOTE: SF Bay Area represents San Francisco, SF East Bay, and San Jose. Los Angeles Area represents Los 

Angeles, Burbank and the Inland Empire Region. Any reference to a ranking, a rating or an award provides no  guarantee for future performance 

results and is not constant over time. Whilst the fund manager considers ESG aspects they are not bound by any specific ESG criteria and 

have the flexibility to invest across the ESG spectrum from best to worst in class.
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Invesco Global Real Estate Fund (GREF) 
Instant access to a high quality global real estate portfolio

Top locations
Seoul Area
Paris
Tokyo
Frankfurt
SF Bay Area
Los Angeles Area
Dallas
Melbourne
Boston
Stockholm

Key tenants
ANZ Bank
Microsoft
AT&T
Deloitte
Amazon
Eroski
FedEx
Google

Key statistics

Portfolio size (GAV)

High quality assets

Countries

Occupied portfolio 

Tenants

Average asset size

Returns from income



Deliberate and disciplined approach

1 There is no guarantee these targets will be realized. Source: Invesco Real Estate as September 30, 2021. IRE has permission to use 

photographs. All photographs depict holdings of Invesco’s open-ended real estate strategies in the US, Europe and Asia Pacific as of 

September 30, 2021, but are not the complete holdings of the strategies. Performance was not a criterion for selection, and the photographs 

are provided for illustrative purposes only and do not constitute investment advice or a recommendation. Whilst the fund manager considers 

ESG aspects they are not bound by any specific ESG criteria and have the flexibility to invest across the ESG spectrum from best to worst in 

class. Please see the following slide for more details on the funds ESG characteristics.

Invesco Real Estate
Global ESG+R targets

ESG+R targets1

Annual reduction in energy 

and emissions by 2030 from 
a 2018 baseline

Carbon emissions by 2050

Annual reduction in water 

consumption

Annual increase in waste 

diversion 
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Music Lane

Mixed Use

Austin, Texas, USA



Whilst the fund manager considers ESG aspects they are not bound by any specific ESG criteria and have the flexibility to invest across the 

ESG spectrum from best to worst in class. For more information, visit gresb.com. 1. Underlying direct real estate rating is based on a weighted 

average of its underlying funds’ scores. Peer score defined as an equal-weighted average rating of diversified, non-listed funds across North 

America, Europe and Asia Pacific that are focused on office, retail and industrial. Any reference to a ranking, a rating or an award provides no  

guarantee for future performance results and is not constant over time. Source: Invesco Real Estate as of September 30, 2021.
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Invesco Global Real Estate Fund (GREF)
Sustainability is a consistent focus across the globe

Direct real estate rates as a GRESB  

Each of the underlying core strategies currently participates in GRESB 

Programme elements

• Complete Global Real Estate Sustainability Benchmark (GRESB) annually

• Conduct sustainability assessments during due diligence

• Energy and water usage/cost is benchmarked and monitored 

• The implementation of sustainable practices as well as energy and water saving measures is tracked in the 

annual business plan and budgeting process 

GRESB survey (underlying portfolios)

2021 GRESB results

Direct real estate

Peer group

US Core

GRESB “Five Star Fund”

for the eight year running 

North America diversified 
non-listed participants

Asia Core

GRESB “Five Star Fund”

for the fifth year running 

Asia-Pacific diversified
office/industrial participants

Europe Core

GRESB “Five Star Fund”

regained Five Star Status

European diversified 
office/retail non-listed 
participants

US Income

GRESB “Green Star Fund”

for the third year running 

North America diversified 
non-listed participant



Portfolio positioning 
Core portfolio 

Source: Invesco Real Estate as of September 30, 2021.

Core portfolio leased

Weighted average lease term (WALT) 

LTV Debt cost

Debt maturity profile 
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Majestar | Seoul, South Korea Skalen | Stockholm, Sweden

Pacific Commons | Fremont, California The Harlo | Boston, Massachusetts 

Galeria Kasimierz | Krakow, Poland Cadis MOB portfolio | Various, USA



Source: Invesco Real Estate. For illustrative purposes only. 
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Secular trends guide our thinking
Consume • Live • Innovate • Connect

Retail

Hotels

Healthcare

Self Storage

Apartments

Single Family Housing

Premium Office Distribution

Data Centres

Life Science Office/Lab

Research & Industrial

Media Office 

Creative Office 

Technology Office 



Source: Invesco Real Estate. For illustrative purposes only. 
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Secular trends guide our thinking
“Real estate houses our economy”

Life science  Increasing need for new medical interventions

US Focus Locations:  Dominant life science clusters; leading research institutions; access to public-private funding

Logistics  E-Commerce driven growth

Global Focus locations:  Major supply chain role; superior access to consumers and labor; proximate to major infrastructure

Office  Technology, Flexible working, ESG tailwinds

Global Focus Locations:  Innovation/Technology hubs; proximity to STEM talent; venture capital infrastructure

Healthcare Aging population, increased need for medical intervention

US Focus Locations:  Adjacent to hospital; off-campus proximity to large & growing patient markets; higher-acuity service

Apartment Growing urban population, reduced affordability

Global Focus Locations:  Dynamic employment nodes; thriving urban and suburban neighborhoods; relative insulation from new supply

Single-family rental  Increased urbanization, Millennials

US Focus Locations:  Growing suburban neighborhoods with good schools; convenient to job nodes; moderately-priced



Source: Invesco Real Estate as of September 30, 2021. Estimated returns are after taxes but before fees, based on Invesco Real Estate’s 

underwriting assumption. They are provided for illustrative purposes, and are subject to change. It is not known if return estimates will be met. 

Performance was not a criteria for selection and this does not constitute investment advice or a recommendation.
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Life Science
Pfizer Campus | Boulder, Colorado, USA

Life Science Campus in sought after location
• Life Science campus leased to wholly owned subsidiary of 

Pfizer

• Pfizer invested $40m in the buildings and a further $9m is 

expected

• Boulder is the most sought-after sub market in Denver

• Expansion being seen by Google, Apple, Twitter…

• Boulder is supply constrained with challenging entitlement 

(planning) process

• Located close to University of Colorado

Key statistics

Acquisition price

Size

Innovate



Workplace innovation to attract the most 

talented workforce
• Benefits from global Innovation Hub location

• Strong lease up and performance throughout 2020  

• Fully leased with 100% occupancy as of Q3 2020

Key statistics

Acquisition price

Size

Investment team target 
10 year IRR

Q2 – Q3 valuation growth

Source: Invesco Real Estate as of September 30, 2021. Estimated returns are after taxes but before fees, based on Invesco Real Estate’s 

underwriting assumption. They are provided for illustrative purposes, and are subject to change. It is not known if investment team targets will 

be met. Performance was not a criteria for selection and this does not constitute investment advice or a recommendation.
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Prime CBD flexible offices
Majestar | Seoul, South Korea

YBD
CBD

GBD

Subject Property

Tower 1

Innovate



Growth of technology and innovation
• “State of the Art” R&D, Hi-tech Manufacturing Facility

• Location and communications attract innovative companies

• 111 acres with ability to develop, 1.7MM SF warehouse and 

advanced manufacturing industrial park.  

• Supply constrained market - vacancy rate below 3%.

• Near Tesla’s 5.5m Sq ft headquarters

Source: Invesco Real Estate as of September 30, 2021. Estimated returns are after taxes but before fees, based on Invesco Real Estate’s 

underwriting assumption. They are provided for illustrative purposes, and are subject to change. It is not known if investment team targets will 

be met. Performance was not a criteria for selection and this does not constitute investment advice or a recommendation. Source: Invesco Real 

Estate Accounting, internal, unaudited results. The LTV of the portfolio will have an effect on return Increases/losses of the Fund, a higher LTV 

will result in higher repayments and interest costs as well as greater risk to lenders, potentially making other financing difficult to access
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Technology and innovation
Pacific Commons | Fremont, California, USA Innovate

Key statistics

Total development budget

Untrended return on cost

Investment team target 
year 5 unleveraged IRR

Investment team target 
year 5 leveraged IRR



Urban migration and flexible working
• 304 high-quality, new build, energy efficient apartments in 

Diemen (Amsterdam)

• Part of a wider development designed to appeal to today’s 

workers – on site amenities (retail, entertainment & leisure) 

and quality environment

• Excellent public transport to Amsterdam centre (10 mins) 

and Schiphol Airport (20 mins)

Source: Invesco Real Estate as of September 30, 2021. *Based on a 12 year hold period. Investment targets are after taxes but before fees, based 

on Invesco Real Estate’s underwriting assumption. They are provided for illustrative purposes, and are subject to change. It is not known if 

investment targets will be met. Performance was not a criteria for selection and this does not constitute investment advice or a recommendation.
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Demographics / Lifestyle
Holland Park Residential | Diemen, Netherlands

Key statistics

Acquisition price

Size

Investment team target 
income return*

Investment team target 
total return*

Live
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Source: Invesco Real Estate, MSCI, Barclays and FTSE EPRA/NAREIT as of October 31, 2021. Global Equity Index: MSCI World Index, Global Bond Index: Barclays Global Aggregate 

Bond Index, Global REIT Index: FTSE EPRA/NAREIT Developed Index (net of withholding taxes). The fund is actively managed. The fund is not managed in reference to a benchmark. 

Returns may increase or decrease as a result of currency fluctuations.
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Performance
GREF provided stable returns compared to equities and REITs

Year-to-date

gross total return

(thru October ‘21)

Trailing 1-Year

gross total return

(thru October ’21)

Since inception 

gross total return

(Annualised thru October ‘21)

Risk 

(Since Inception 

thru October ‘21) 

Maximum 

Drawdown

(during 2020)

GREF 12.0 13.6 5.19 4.1 -8.3

Global Equities 19.9 41.1 20.7 19.4 -34.0

Global REITS 21.3 42.1 7.3 22.0 -43.0

Global Bonds -4.3 -1.2 3.9 4.3 -8.8

GREF
Global REITS

Global Equities
Global Bonds

GREF
Global REITS

Global Equities
Global Bonds

Past performance does not predict future returns



Past performance is not a guide to future returns. Source: Invesco Real Estate as of September 30, 2021. Volatility figure is since inception annualised and as of September 30, 2021. 

*12 month trailing distribution yield.  Global Equities: MSCI World index, Global Bonds: Barclays Global Aggregate Bond Index.  For illustrative purposes only. It does not constitute 

recommendation or advice. Correlation is based on the daily return of GREF and indices since inception of GREF on 11/2/2019.
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Why the Invesco Global Real Estate Fund?

Global Real Estate Fund 

 r eat ed by O lena Panasovs af r om  t he Noun Pr oject

of returns in 

income typically

GREF

volatility

Global 

Bonds

Global

Equities

Correlation 

Vs. Global Bonds

Correlation 

Vs. Global Equities

Income*

Gross Asset ValueAssetsCountries



Appendix 1
Performance



. Source: Invesco Real Estate as of October 31, 2021. The GREF inception date is 11 February 2019. Distribution yield represents 12 months rolling yield for Class A USD Enhanced QD. 

*2019 distribution yield is for a partial year (Feb 11, 2019 launch date) and annualized.  GREF = Class A USD Enhanced QD. Accumulation. **As at October 31, 2021. Returns may increase 

or decrease as a result of currency fluctuations.
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Invesco Global Real Estate Fund (GREF)
Historical actual performance as of October 31, 2021

Total gross return of GREF

-4%

-2%
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4%

6%

8%

10%

12%

14%

16%

1 2 3 4 5 6 7

Trailing 3 

months

Trailing 6 

months YTD Trailing 1 Year 2020 2019 SI annualised

Gross total returns (USD) 2.22% 5.38% 12.03% 13.60% -1.64% 4.12% 5.18%

Gross distribution yield (USD) 0.72% 1.86% 2.70% 3.51% 3.61% 3.92%* 3.65%**

Past performance does not predict future returns
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Source: MSCI, Barclays and FTSE EPRA/NAREIT as of September 30, 2021. Global Property Index: MSCI Global Property Fund Index (40/30/30 weighting), Global Equity Index: MSCI World Index, Global 

Bond Index: Barclays Global Aggregate Bond Index, Global REIT Index: FTSE EPRA/NAREIT Developed Index.*US 3month TB annualised yield is used for the calculation of excess return for sharpe ratios. 

For rolling 12 month performance please see the following slide. Returns may increase or decrease as a result of currency fluctuations.
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Invesco Global Real Estate Fund (GREF)
Long term past performance shows competitive risk adjusted returns

Global Property Index Global Equity Index Global REIT Index Global Bond Index

Standard deviation 4.75% 17.56% 18.02% 5.39%

Return 7.16% 14.34% 4.53% 1.99%

Sharpe ratio* 1.21 0.79 0.28 0.19

Return/volatility matrix ꟾ 5 years (as of September 30, 2021)

HigherLower

Global Bond Index

Global REIT Index

H
ig

h
e

r
L

o
w

e
r

Global 

Property 

Index

Global Equity Index

Past performance does not predict future returns



Source: Invesco Real Estate, MSCI, Barclays, FTSE EPRA/NAREIT as of October 31, 2021. *Global Property Fund Index as of June 30, 2021. Global Property Index: MSCI Global Property 

Index, Global Equity Index: MSCI World Index, Global Bond Index: Barclays Global Aggregate Bond Index, Global REIT Index: FTSE EPRA/NAREIT Developed Index. Returns may increase 

or decrease as a result of currency fluctuations.
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Rolling 12 month performance

Rolling 12-month performance (net total return, %)

12 months period 01/11/20-31/10/21 01/11/19-31/10/20 01/11/18-31/10/19 01/11/17-31/10/18 01/11/16-31/10/17

Invesco GREF 12.5 -3.5 -- -- --

Global REIT Index 42.1 -22.9 20.3 0.3 6.1

Global Equity Index 41.1 4.9 13.4 1.7 23.5

Global Bond Index -1.2 5.6 9.5 -2.1 1.2

12 months period 01/10/20-30/09/21 01/10/19-30/09/20 01/10/18-30/09/19 01/10/17-30/09/18 01/10/16-31/09/17

Global Property Fund Index* 12.8 0.0 4.5 9.1 9.9

Europe Core 3.7 -2.7 2.5 6.0 5.2

Asia Core 8.2 8.5 4.2 4.0 2.9

US Core 15.4 -1.67 5.65 8.62 7.45

US Income 23.41 1.00 7.83 13.06 11.34

Invesco Global Income Real Estate Securities Strategy 22.7 -10.3 12.5 2.5 3.0

Past performance does not predict future returns



Appendix 2
Portfolio and underlying strategies



20.2%

15.7%
64.1%

Europe

Asia

North America
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Globally diversified real estate portfolio

Direct real estate exposure |

Total strategy assets $29.5 billion

Number of holdings 208

Number of countries 15

Gross dividend yield (12 month trailing) 3.80%

Liquidity exposure |

Total strategy assets* $835 million

Number of holdings** 121

Number of countries** 17

Gross dividend yield (12 month trailing)*** 2.86%

Asset allocation Geographic allocation Asset allocation** Geographic allocation**

Past performance does not predict future returns. Source: Invesco Real Estate, Morningstar, as of September 30, 2021.

*Represents total AUM for the US mutual Fund, UCITS Fund, and Collective Investment Trust (CIT). ** UCITS Fund  ***Represents the trailing 12 month yield for the Invesco Global Income 

Real Estate Securities Fund (I), Quarterly Gross Distribution (USD) share class. 

42.7%

22.3%
13.0%

17.2%

22.3%

1.9%

Office Industrial

Residential Retail

Healthcare Other

30.5%

25.2%

44.3%

Europe

Asia

North America

4.1%

17.3%

78.6%

Cash

Preferred

REITs and real estate equities



Past performance does not predict future returns. 

Portfolio weightings and allocations are subject to change. Source: Invesco Real Estate as of September 30, 2021. May not sum due to rounding.
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Direct real estate exposure 
Globally diversified

22.3%
17.2%

13.0%

42.7%

2.9% 1.9%

0%

20%

40%

60%

Industrial Residential Retail Office Healthcare Other

Direct real estate sector exposure

0% 2% 4% 6% 8% 10%

Seoul Area, South Korea

Paris, France

Tokyo, Japan

Frankfurt, Germany

SF Bay Area, US

Los Angeles Area, US

Dallas, US

Melbourne, Australia

Boston, US

Stockholm, Sweden

Office

Retail

Industrial

Residential

Healthcare

Other

Overview

Investment objective Gross total return of 7-10% over the long term

Strategy Core and income real estate strategies

Geographic focus Global (US, Europe, APAC)

Leverage 

(including short term facilities)
31.4% (LTV)

Liquidity Quarterly

Number of holdings 208

Distribution yield 3.80% p.a.

▪ US 44.3%
▪ Germany 9.5%
▪ France 7.1%
▪ South Korea 6.6%
▪ Australia 6.2%
▪ Japan 5.5%
▪ China 3.8%
▪ Poland 3.0%
▪ Sweden 2.8%

▪ nSpain 2.7%
▪ NItaly 2.0%
▪ NNetherlands 1.8%
▪ NNew Zealand 1.8%
▪ nUK 1.7%
▪ nSingapore 1.3%

Direct real estate country exposure

Direct real estate key market exposure
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50%
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Asia Europe US Core US Income

Source: Invesco Real Estate analysis of underlying contractual lease expirations as of September 30, 2021. WALT=Weighted average lease tenancy. 
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Direct real estate portfolio
Stable, income-oriented portfolio

Tenant Portfolio % of global portfolio

Eroski - Hypermarket Europe 2.5%

COUPANG Asia 2.5%

Origin Energy Asia 1.9%

FUJI MEDIA HOLDINGS, INC. Asia 1.8%

ANZ Bank Asia 1.7%

LTH Logistics Asia 1.6%

JD.com Asia 1.4%

AK Asia 1.4%

Microsoft Corporation US Income 1.1%

PUBG Asia 1.1%

Total 17.0%

Total 

portfolio 

leased

Core 

portfolio 

leased
Number 

of assets

Number 

of 

tenants WALT

US Core 90.9% 93.5% 119 873 6.5

Europe Core 81.0% 94.0% 36 526 6.9

Asia Core 95.4% 95.4% 21 403 6.2

US Income 95.6% 95.6% 32 500 6.0

Global total 89.9% 94.6% 208 2,302 6.4

Diversified tenant maturity (as % of rental income) –

Durable revenue – Reliable income

Global top tenants – Only 2 tenants are 2%+ of portfolio

Die Welle

Office

Frankfurt, 

Germany



Source: Invesco Real Estate based on data from 2thinknow Innovation Cities Index and MSCI as of September 30, 2021. Allocations subject to change 
without notice. Note: The top 30 global innovation cities were chosen based on the results of the 2019 2thinknow Innovation Cities Index, which weights 
162 indicators against global trends to form a three-factor score for Cultural Assets, Human Infrastructure and Networked Markets. The top 30 markets 
as of 2019 were: New York, Tokyo, London, Los Angeles, Singapore, Paris, Chicago, Boston, San Francisco/San Jose, Toronto, Melbourne, Berlin, 
Dallas-Fort Worth, Seoul, Sydney, Seattle, Houston, Atlanta, Washington, DC, Miami, Barcelona, Montreal, San Diego, Philadelphia, Vienna, Beijing, 
Munich, Madrid, Milan, Amsterdam. As displayed weightings assume current allocations of direct holdings and are inclusive of operating properties only 
(i.e., development assets excluded). 
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Office portfolio
Resilient, high quality and diversified

Die Welle

Frankfurt, Germany

Office strategy 

Location

Technology & Innovation Hubs, Undersupplied Prime Central Business Districts (CBD)

High quality
‘High spec’ buildings with strong ESG+R standards that will remain relevant and in demand in the 

new COVID environment

Technology & innovation

Place to meet, collaborate, innovate and foster culture

Strong local demand drivers

Urbanisation in Asia, Supply restrictions in historic European City Centres

“ lustering” – life sciences and technology

Average lease term Office assets in Technology & Innovation HubsCore occupancy

321 Exhibition Street

Melbourne, Australia

Redmond Town Centre

Seattle, WA, USA 



0% 2% 4% 6% 8% 10% 12%

Dallas, US
Industrial , Netherlands

Sacramento, US
Singapore, Singapore

Industrial , France
Industrial , Germany

SF Bay Area, US
Los Angeles Area, US

Shanghai, China
Seoul Area, South Korea

Bulk/Warehouse

Cold storage/other

Regional Distribution

Portfolio weightings and allocations are subject to change.  As displayed weightings and valuation changes assume current allocations of direct holdings and are inclusive of operating properties only 

(i.e., development assets excluded). Gross valuation changes do not consider capital expenditures during the quarter.  Source: Invesco Real Estate as of September 30, 2021. May not sum due to 

rounding.
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Industrial sector
Intentionally growing allocation, utilising development strategy

Avion Burbank
California, US

Pacific Commons
California, US

49.5% 42.7%

13.9% 17.2%

27.7%
13.0%

8.8%
22.3%

2.9%1.9%

0%

20%

40%

60%

80%

100%

2017Q2 2021Q3

Office Residential Retail Industrial Healthcare Other

Increased allocation to industrial sector over time

Industrial key market exposure

Industrial assets have delivered strong performance

• The industrial sector has been the best performing sector world-wide 

in six of the last seven years. In the period of pandemic and  beyond 

we expect a surge in online shopping and change in lifestyle which 

should further increase demand for logistics space. 

• Direct real estate portfolio has increased the allocation to industrial 

sector over time, and c.22% of the current portfolio consists of high 

quality logistic assets. 

• Some of our top tenants include Amazon, JD.com, and FedEx.

Developing best-in-class industrial assets
• As the demand for industrial assets remain high, developing high 

quality industrial assets have been proven to be successful. 

• Portfolio strategy in industrial utilises development of modern 

warehouses with best-in-class functionality in the key transportation 

hubs serving areas with large population centres and economic growth. 



19.0%

10.5%

37.7%

32.8%

0% 20% 40%

EU Non-Grocery & Malls

US Non-Grocery & Malls

Street/Lifestyle

Grocery Center

Asia Europe US

27.7%
25.4%

13.0%
17.0%

0%

10%

20%

30%

Portfolio MSCI

Q2 2017 Q3 2021

Portfolio weightings and allocations are subject to change.  GREF’s allocation represents the direct real estate portfolio.  *As displayed weightings assume current allocations of direct 

holdings and are inclusive of operating properties only (i.e., development assets excluded). Source: Invesco Real Estate as of June 30, 2021. May not sum due to rounding.
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Retail sector
Reduced allocation, focus on durable grocery-anchored subsector

Overview

• Invesco have held a cautious view on retail for many years. We 

intentionally reduced exposure to retail over the last five years from 

circa 28% to ~13%, representing a 450bps underweight relative to the 

MSCI IPD Global Property Fund Index as of 2021 Q1.

• Our focus has been on necessity oriented and experiential retail, e.g. 

goods and services not easily replicated over the internet.  In our 

view, neighbourhood non-discretionary grocery-anchored centres are 

the least susceptible to e-commerce disruption. Approximately 32% of 

our retail allocation is grocery-anchored.

• The top quality shopping centres, super-regional malls with high 

productivity may retain retail tenants better than other locations. 

• Experiential retail was hard hit during the lockdown phase of the 

pandemic, but best-in-class experiential retail assets may be an 

interesting opportunity as people seek out experiences once again.

*MSCI is as at 2021 Q2

Allocation to retail is lower than Global Property Index

Retail portfolio exposure by type*
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Source: Invesco Real Estate using data from Moody’s Analytics as of March 31, 2021.
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Residential sector
Resilient demand, favourable long-term growth

Overview

• Residential represents c.17% of GREF’s direct real estate portfolio at 

current allocation

• Steady demand with broad affordability options: Homeownership 

remains below pre-GFC peak; residential provides a broad range of 

accessible price points.

• Tenant resiliency for occupations that can work from home during the 

COVID crisis; expect affordability to drive greater rental housing 

demand in a post-COVID economy. 

Favorable long-term segments: 

• Healthy demand locations: Established residential neighborhoods and 

innovation employment clusters

• Predictable property tax jurisdictions: Municipalities and states with 

better fiscal health and with programs that establish rent growth and 

taxing parameters

Short term execution considerations:

• Tenant employment stability: Capacity to pay rent will be especially 

important as long as COVID-19 is with us. 

• Supply concentrations: A yield premium is needed in high supply 

locations.

34-44 years

25-34 years

US homeownership rate by age cohort (%)



-10

0

10

20

30

40

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Inpatient admissions Outpatient visits

2.6

1.5 2.1

3.0

4.7
5.5

1.0

2.0

3.0

4.0

5.0

6.0

-5

0

5

10

Under 15Y 15-24Y 25-44Y 45-64Y 65-74Y 75Y+

Net gain in population 2020-30 (Mil, LHS) Avg number of doc visits per person (#, RHS)

Healthcare currently consists of medical office. Doctor visits per capita based on 2016 data from CMS; population projection from Moody’s Analytics as of April 30, 2021. Source: Invesco 

Real Estate using data from  enter for Medicare and Medicaid Services ( MMS) and Moody’s Analytics as of April 30, 2021.
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Healthcare sector
Demographics driven growth

Overview

Healthcare is the largest sector of the US 

economy; healthcare spending growth has 

averaged 10%/year over last 20 years.

• Durability of revenue through economic cycles 

supported by event-driven healthcare demand.

• Projected seniors population growth and 

increasing healthcare needs with aging are key 

demand drivers.

• Tenant retention rates tend to be high (>80%) 

as health care tenants tend to invest significant 

dollars in space and trade area is local.

• Structural move to deliver hospital services in a 

more cost efficient setting favours healthcare 

buildings; technology enables more procedures 

to occur in MOB setting.

• MOB has a strong stabilized cap rate of 5.7%, 

a 140 bps premium to ODCE funds and 

gateway markets

Average per capita annual doctor’s visits by age group and projected population gain

Inpatient admissions and outpatient visits, cumulative change (%)

Total outpatient visits 2019

Gain in visits 2009-19



Past performance does not predict future returns. Source: Invesco Real Estate as of September 30, 2021.  Number of tenants is a total. Weighted global gross appreciation, gross 

income return and core occupancy weighted at 15% US Core, 25% US Income, 30% Asia, 30% Europe. 
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Portfolio positioning
Where are we now?

Gross 
appreciation Q4 19 Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

Core 
occupancy Q4 19 Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

US Core 1.34% 0.72% 5.24% 1.10% 0.77% 0.64% 3.84% 6.61% US Core 94.9% 95.1% 94.4% 93.3% 93.3% 93.5% 93.8% 93.5%

US Income 0.95% 0.95% 5.26% 0.10% 2.89% 3.23% 6.00% 4.25% US Income 93.7% 93.7% 93.9% 94.2% 94.6% 95.0% 95.3% 95.6%

Asia (local) 1.13% 1.33% 2.50% 1.45% 1.13% 2.05% 1.03% 1.15% Asia 99.0% 99.0% 99.0% 98.0% 96.3% 93.1% 93.0% 95.4%

Europe (€) 0.29% -1.37% -3.28% -1.58% -0.47% -1.29% 0.91% 1.41% Europe 96.9% 96.2% 96.5% 96.8% 96.8% 93.5% 93.4% 94.0%

Weighted global 0.97% 0.38% -4.07% -0.40% 0.87% 0.90% 2.66% 2.82% Weighted global 96.2% 96.1% 96.0% 95.5% 95.1% 93.6% 93.8% 94.8%

Gross income 
return Q4 19 Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

No of 
tenants Q4 19 Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21

US Core 0.95% 0.91% 0.79% 0.82% 0.86% 0.87% 0.95% 0.95% US Core 888 909 857 861 859 850 888 873

US Income 1.33% 1.38% 1.29% 1.29% 1.48% 1.63% 1.52% 1.56% US Income 242 275 271 340 407 450 472 500

Asia (local) 1.01% 0.90% 0.84% 0.99% 0.87% 0.89% 0.88% 0.95% Asia 304 320 316 307 304 253 252 403

Europe (€) 1.11% 1.04% 0.88% 0.93% 1.01% 0.90% 0.87% 0.99% Europe 634 633 595 565 539 532 540 526

Weighted global 1.06% 1.01% 0.90% 0.96% 0.99% 1.00% 1.05% 1.11% Total 2068 2137 2039 2073 2109 2085 2152 2302
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Direct real estate portfolio 
Strong and flexible balance sheets

Key statistics1

LTV - including lines of credit2 31.4%

Interest rate 2.5%

Weighted average remaining term 

(fixed rate)
5.0 years

Unsecured asset pool 33.6%

Joint ventures 20.6%

Top ten lender exposure

Aareal Bank Samsung F&M 

Insurance

PBB Prudential

DZ HYP Wells Fargo

UOB Met Life

Sumitomo Mitsui 

Banking Corp.

Bank of America

Source: Invesco Real Estate as of September 30, 2021. 1 Based on invested capital. 2 Does not include short term line of credit or bridge loans.

Risks Mitigants

Rising interest rates cause increase in borrowing costs

Invesco Global Real Estate Fund underlying strategy debt is, on average fixed for 6 years 

deferring any short/medium term interest rates rises 

Low loan to value (20-25%) reduces the impact of interest rate rises compared to value-

add/opportunistic strategies with 60-80% LTV

Rising interest rates can restrict new development due to higher development funding costs, 

thereby limiting new supply and encouraging rental growth

Rising interest rates increase cap-rates

Cap rates in most markets are within normal limits allowing interest rates rises to be absorbed 

without up-ward cap rate pressure

Rising interest rates can signify good economic growth which ultimately flows through to rental growth

84%

16%

Fixed rate/swapped debt

Floating rate

Structure



Source: Invesco Real Estate as of September 30, 2021. For illustrative purposes only.
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Direct real estate portfolio 
Target allocation

Our H2 2021 tactical allocation proposes a modest overweight to the US, 

an underweight to Europe and a modest overweight to Asia

Region US Europe Asia Pacific

Strategic midpoint 40% 30% 30%

Tactical weighting Modest overweight Underweight Modest overweight

Tactical allocation target –

Sets out the specific allocation 

target within any given point in 

time and is updated semi-

annually

Tactical allocation range –

Sets out a range of values by 

region which will be the tactical 

range for the Fund.  These can 

be adjusted in the investment 

plan but are intended to remain 

fairly constant

Strategic mid-point –

Represents the mid-point within 

the tactical allocation range.  

Initially set at 40% U.S., 30% 

Europe and 30% Asia Pacific, to 

be reviewed periodically
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Source: Invesco Real Estate as of September 30, 2021. IRE has permission to use photographs.

It is not known if investment team targets will be met.
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Asset management ꟾ New leasing
Logistics | Namansan Logistics Centre, Seoul, South Korea

Innovative multi-story new logistics facility
• Lease terms agreed post COVID ahead of projected leasing 

timetable and at rental rates approx. 10% above original 

underwrite

• Approx. 5% capital growth anticipated in Q3 with further 

capital growth (10-15%) anticipated in coming quarters 

outperforming original business plan

Key statistics

Acquisition price

Size

Investment team target IRR

Initial yield



Successful post COVID office sale
• Sold €30m above most recent valuation

• Let for 12 years to Lazard prior to practical completion, 

setting a new benchmark rent in Paris for 2019.

• Sale Q4 2020 at over €2,900 psm, one of the highest prices 

per square metre achieved in the Paris market

Key statistics

Sale price

Profit on cost

Property level IRR

Initial yield

Source: Invesco Real Estate as of September 30, 2021. IRE has permission to use photographs. 
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Transactions ꟾ Asset disposal
Office | 173 Boulevard Haussmann, Paris, France



The top life science cluster in the nation
• Cambridge, MA is the top-ranked life science market in the 

country

• Joint venture with The Davis Companies, a best-in-class 

developer with extensive life science experience in the 

market

• Phases 1 and 2 nearing lease-up completion

• Phase 3 in pre-development – plans to construct new 150K 

SF building

Key statistics

Total cost

Size

Investment team target IRR

Source: Invesco Real Estate as of September 30, 2021. IRE has permission to use photographs.

It is not known if investment team targets will be met. 
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Manage-to-Core success
Life Science | The Quad, Cambridge, Massachusetts, USA



Portfolio summary

Gross Asset Value

Net Asset Value

Loan-to-value (including/

excluding short-term borrowing)

Number of investments

Portfolio % leased

Trailing 4 quarter gross 

distribution yield

Number of clients

Source: Invesco Real Estate as of September 30, 2021. 1 Short-term line of credit balance was $0. 2 Core Portfolio = 93.5% 3 Proforma Gross 
Market Value includes the Manage-to-Core Portfolio on a fully funded basis plus appreciation to date. 4 Target diversification may change 
based on changing market conditions. 5 ODCE weights presented on a gross, value weight basis. ODCE weight for Apartment is 27.7%, 
Industrial 25.3%, Office 28.3%, Retail 13.1%, Other (Self Storage/Life Science/SFR) 5.7%. 6 Based on Proforma Gross Market Values, which 
includes the Manage-to-Core Portfolio on a fully funded basis plus appreciation to date. 7 Certain MSAs within close proximity to each other are 
grouped into Areas. *Other includes Self Storage and Life Science. Photograph shown above represents a currently held core real estate 
asset. Performance was not a criterion for selection, and the photograph is provided for illustrative purposes only and do not constitute 
investment advice or a recommendation. Inception date is September 30, 2004. 
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Direct real estate portfolio ꟾ U.S. Core

24% 27%

13%

28%

8%

0%
10%
20%
30%
40%
50%

Industrial Residential Retail Office Other
(Self Storage/

Life
Science/SFR)

Projected Portfolio (3) Tactical Target (4)

ODCE Weights (5) Invesco target range

Sector allocations

0

1

2

3

Apartments Industrial Office Retail Self Storage SFR Other

Runway at Playa Vista 
Mixed-use ꟾ L.A., California

The Arnold
Residential ꟾ Austin, Texas

Top 10 market allocation ꟾ Proforma (in millions)(6)(7) 



58%

19%
16% 6%

0%

20%

40%

60%

80%

Office Industrial Retail Residential Other

IREEF current allocation Target IREEF allocation

Portfolio summary

Gross Asset Value

Net Asset Value

Loan-to-value 

(excluding short-term borrowings)

Number of investments

Portfolio % leased

Trailing 4 quarter net 

distribution yield

Number of clients

Sector allocations

Die Welle
Office ꟾ Frankfurt, Germany

Eroski Portfolio
Retail | Northern Spain

Country allocations

Source: Invesco Real Estate as of September 30, 2021. Target allocations may change based on changing market conditions. Photograph 

shown above represents a recently acquired core real estate asset. Performance was not a criterion for selection, and the photograph is 

provided for illustrative purposes only and do not constitute investment advice or a recommendation. Inception date is August 1, 2008.
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Direct real estate portfolio ꟾ Europe Core

31%
23%

5%
7% 6% 10% 9% 9%

0%

10%
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DE FR UK IT NL PL ES SW

IREEF current allocation Target IREEF allocation



59%

10%
23%

2%

0%

20%

40%

60%

80%

100%

Office Retail Industrial Residential

Range Current allocation Target allocation*

Portfolio summary

Gross Asset Value

Net Asset Value

Loan-to-value 

Number of investments

Portfolio % leased

Trailing 4 quarter gross 

distribution yield

Number of clients

Sector allocations

Namansan Logistics Centre
Industrial ꟾ Seoul, South Korea

Project Seed
Residential ꟾ Tokyo, Japan

Country allocations

Source: Invesco Real Estate as of September 30, 2021. Allocation subject to change without notice. *Target allocations may change based on 

changing market conditions. Photograph shown above represents a recently acquired core real estate asset. Performance was not a criterion 

for selection, and the photograph is provided for illustrative purposes only and do not constitute investment advice or a recommendation. The 

totals as shown may sum to more or less than 100% due to rounding differences in the underlying data. Inception date is February 18, 2014.
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Direct real estate portfolio ꟾ Asia Core

20% 24% 24%
14% 5% 7%

0%

25%

50%

Range Current allocation Target allocation*
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US Income (9/30/21)

ODCE Weights (09/30/21)
Portfolio summary

Gross Asset Value

Net Asset Value

Loan-to-value (including/

excluding short-term borrowing)

Number of investments

Portfolio % leased

Trailing 4 quarter gross 

distribution yield

Number of clients

NoHo Flats 
Residential ꟾ Tampa, Florida

Cadis MOB portfolio
Healthcare ꟾ Various, USA

Market allocations1

Source: Invesco Real Estate as of September 30, 2021. Photographs shown above represent recently acquired core real estate assets. 1 

Includes joint venture investments at the Fund's prorata share; 2 Short-term line of credit balance of $192.5M as of 9/30/21 was subsequently 

reduced to $0M post quarter end; 3 Office includes 14% Medical Office Buildings (“MOB”). Photograph shown above represents a currently 

held core real estate asset. Performance was not a criterion for selection, and the photograph is provided for illustrative purposes only and do 

not constitute investment advice or a recommendation. Core portfolio leased was 95.6%.Inception date is January 1, 2014.
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Direct real estate portfolio ꟾ U.S. Income
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■MOB portion of office3

■Invesco target range
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Invesco Global 

Income Real Estate 

Securities Strategy*

FTSE EPRA Nareit

Developed Index

31%

48%

17%

4%

Non-US Equity

US Equity

US Preferreds

Cash

Past performance does not predict future returns. Source: Invesco Real Estate as of September 30, 2021. 1 Portfolio composition is subject 
to change. Invesco Real Estate, FTSE International Limited (FTSE)©2020. Invesco Real Estate and FTSE EPRA Nareit using data from 
StyleADVISOR as of September 30, 2021. *Performance based on Invesco Global Income Real Estate Securities Fund UCITs Composite. 
Performance is reported in USD. An investment cannot be made directly into an index. For rolling 12 month performance please see appendix 1. 
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Liquidity sleeve ꟾGlobal Income Real Estate Securities portfolio

Overview

Investment objective Current income with capital appreciation as a secondary objective

Strategy Assess relative value across the real estate capital structure

Underlying holdings Public equity and debt

Geographic focus Global

Leverage N/A

Volatility target 30%-40% less volatility than an all-equity portfolio

Liquidity Daily

Portfolio summary

Number of holdings

Distribution yield 

(12 months trailing)

Dividend frequency
Portfolio composition 10-year risk return matrix

Global Income Real Estate Securities portfolio provided 
competitive return with c.40% less risk than global REITs 

Competitive total return 

with ~40% less volatility



6.5%

0.0%

-0.6% -0.1%

21.4%

3.1%

9.1%

22.7%

9.4%

1.7%

7.8%
7.4%

9.8%

4.5% 6.4%

5.5%

2.4%
2.1% 4.4%

9.3%
1.8%

7.7%

3.8%

7.9%

-5%

0%

5%

10%

15%

20%

25%

3Q21 1-Year 3-Year 5-Year

Total gross USD returns

Source: Invesco Real Estate as of September 30, 2021. Direct represents a blended yield estimate of US Direct strategies held at strategic midpoint weightings for GREF’s underlying investment vehicle. 

GIRESF=Global Income Real Estate Securities Fund. Returns may increase or decrease as a result of currency fluctuations.

44

Underlying strategies performance
Past performance does not predict future returns

US Europe Asia Local currency returnsGIRESF



Source: Invesco Real Estate (IRE) as of September 30, 2021. $=USD. Figures represent to Gross Asset Values of the invested assets under management. 
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Invesco Real Estate has the scale and resources to manage global real estate

Assets under management

North America direct
Founded in 1983

Listed Real Assets
Founded in 1988

European direct
Founded in 1996

Asia direct
Founded in 2006

Singapore

Hyderabad

Seoul

Hong Kong

Shanghai

BeijingMilanMadrid

London

Paris

Luxembourg

Milan

Warsaw
Prague

Tokyo
San Francisco

Newport Beach
Dallas

Atlanta

New York

Sydney

Employees Offices Countries

North America Europe Asia

256 employees 186 employees 155 employees



Appendix 3
Fund terms
Unit class
Subscriptions and redemptions
Governance and infrastructure



*As of September 30, 2021.
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Invesco Global Real Estate Fund (GREF) 

Name Invesco Global Real Estate Fund, a sub-fund of Invesco Global Real Assets Fund FCP-RAIF

Fund description Global core real estate with liquidity sleeve, sub-fund of Luxembourg FCP umbrella, provides daily liquidity

Fund objective
The objective of the Sub-Fund is to provide, over the long term, an average annual gross total return in line with that of a global core real estate portfolio and with 

the expectation that, on average, income will comprise 40-60% of the total return expressed in USD.

Target investments

• Units of the underlying strategies

• High quality debt securities, money market funds, Exchange Traded Funds (ETFs), other Collective Investment schemes (CIS), orany other investment, which 

may or may not be allocated to Real Estate, that the manager believes will help the Sub-Fund achieve its objective

• Derivatives may be used for hedging purpose

Geographic focus United States, Europe and Asia Pacific

Hedging policy
The fund hedges EUR, JPY and AUD positions in underlying direct strategies at the portfolio level. 

NAV hedged share classes are available in different currencies.

Liquidity Daily

Initial allocation 

Target allocation to direct real estate sleeve is 70%*

• US strategic weight of 28% (40% of direct sleeve), +/- 10%

• Europe strategic weight of 21% (30% of direct sleeve), +/- 10%

• Asia Pacific strategic weight of 21% (30% of direct sleeve), +/- 10%

Target allocation to the liquidity sleeve is 30%

• Invesco Global Income Real Estate Securities Strategy strategic weight of 26.5%

• Other instruments including high quality debt securities, money market funds, Exchange Traded Funds (ETFs), other Collective Investment schemes (CIS) or 

any other investments that the manager believes will help the Sub-Fund achieve its objective

• Fund can invest in cash up to 3.5% at the normal environment

Between drawdowns into underlying direct real estate fund, subscriptions and redemptions are primarily managed within the liquidity sleeve.  Hence actual 

allocation may differ from above target allocations.

Lock up There is no lock up associated with commitments to the Invesco Global Real Estate Fund



IREM=Invesco Real Estate Management. Due to its reliance on redemptions of underlying investments, the fund may need to defer redemptions until the underlying investments are in a 

position to satisfy the fund’s redemption orders. The LTV of the portfolio will have an effect on return increases/losses of the Fund, a higher LTV will result in higher repayments and interest 

costs as well as greater risk to lenders, potentially making other financing difficult to access. 
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Invesco Global Real Estate Fund (GREF) 

Loan to value

Invesco Global Real Estate Fund’s loan to value ratio ("LTV") is the weighted average LTV of the underlying strategies held by it which as of September 30, 2021 

was 31.4% (within direct real estate allocation of 70%).  Below are the leverage limits by each underlying strategy: 

• US Core – Maximum LTV of 35%

• Europe Core – Maximum LTV of 50%

• Asia Core – Maximum LTV of 40% and not more than 60% per investment

• US Income– Maximum LTV of 50%

• Global Income Real Estate Securities Strategy – Does not employ leverage on portfolio level

Invesco Global Real Estate Fund could borrow money in limited circumstances, including to satisfy compulsory redemptions, pay expenses and manage cash 

flow needs

Eligible investors

Investors who meet the Luxembourg requirements of a Well-Informed investor (as defined by article 2(1) of the 2016 Law), who is;

1. Institutional Investors;

2. Professional Investors; or

3. Any other investors having confirmed in writing that they are a well-informed investor and either;

• Having a minimum investment of EUR 125,000

• Having certified the expertise, experience and knowledge on the reserved alternative investment fund by a credit institution

Investors who also meet the requirements specified by local authorities.  Please see Selling Restrictions in the Offering Memorandum.

Minimum 

investment
EUR 125,000 for A and Z Unit classes

Management fee Please see the Share class table in the Offering Memorandum.

Performance fee There is no performance fee for GREF.
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Invesco Global Real Estate Fund (GREF) 
Unit class 
ISIN Share class Distribution type Availability Management Fee Operating Fee

LU1919884343 Invesco Global Real Estate Fund Class A Accumulation USD Accumulation

Only available to those investors who invest 

through a financial intermediary; or any other 

investor at the discretion of the manager
1.70% p.a. 0.10% p.a.

LU1919884426 Invesco Global Real Estate Fund Class A Accumulation EUR Hedged Accumulation

LU1919884699 Invesco Global Real Estate Fund Class A Accumulation GBP Hedged Accumulation

LU1919884772 Invesco Global Real Estate Fund Class A Accumulation SGD Hedged Accumulation

LU1919884855 Invesco Global Real Estate Fund Class A Accumulation AUD Hedged Accumulation

LU1919884939 Invesco Global Real Estate Fund Class A Accumulation CHF Hedged Accumulation

LU1919885076 Invesco Global Real Estate Fund Class A Enhanced QD USD Enhanced Quarterly Distribution

LU1919885159 Invesco Global Real Estate Fund Class A Enhanced QD EUR Hedged Enhanced Quarterly Distribution

LU1919885233 Invesco Global Real Estate Fund Class A Enhanced QD GBP Hedged Enhanced Quarterly Distribution

LU1919885316 Invesco Global Real Estate Fund Class A Enhanced QD SGD Hedged Enhanced Quarterly Distribution

LU1919885407 Invesco Global Real Estate Fund Class A Enhanced QD AUD Hedged Enhanced Quarterly Distribution

LU2136880064 Invesco Global Real Estate Fund Class A Enhanced QD CAD Hedged Enhanced Quarterly Distribution

LU2136880148 Invesco Global Real Estate Fund Class A Enhanced QD CHF Hedged Enhanced Quarterly Distribution

LU2136880494 Invesco Global Real Estate Fund Class Z Accumulation USD Accumulation

Only available to distributors and financial 

intermediaries, which according to regulatory 

requirements or based on individual fee 

arrangements with their clients, are not allowed 

to accept and keep commissions on 

management fee, subject to the approval of the 

Management Company and investors who the 

manager approves as an institutional investor. 

These criteria may be waived or varied at the 

sole discretion of the manager. No commissions 

on management fee may be paid to any 

distributor of financial intermediary in relation to 

any of the ‘Z’ Units.

0.85% p.a. 0.10% p.a.

LU2136880577 Invesco Global Real Estate Fund Class Z Accumulation EUR Hedged Accumulation

LU2136880650 Invesco Global Real Estate Fund Class Z Accumulation CHF Hedged Accumulation

LU2152903790 Invesco Global Real Estate Fund Class Z Accumulation GBP (unhedged) Accumulation

LU2136880734 Invesco Global Real Estate Fund Class Z Accumulation GBP Hedged Accumulation

LU2152903444 Invesco Global Real Estate Fund Class Z Accumulation SEK Hedged Accumulation

LU2136880817 Invesco Global Real Estate Fund Class Z QD USD Quarterly Distribution

LU2136880908 Invesco Global Real Estate Fund Class Z QD EUR Hedged Quarterly Distribution

LU2136881039 Invesco Global Real Estate Fund Class Z QD CHF Hedged Quarterly Distribution

LU2152903956 Invesco Global Real Estate Fund Class Z QD GBP (unhedged) Quarterly Distribution

LU2136881112 Invesco Global Real Estate Fund Class Z QD GBP Hedged Quarterly Distribution

LU1919885589 Invesco Global Real Estate Fund Class Z Gross QD USD Gross Quarterly Distribution

LU1919885662 Invesco Global Real Estate Fund Class Z Gross QD EUR Hedged Gross Quarterly Distribution

LU1919885746 Invesco Global Real Estate Fund Class Z Gross QD GBP Hedged Gross Quarterly Distribution

LU2136881203 Invesco Global Real Estate Fund Class Z Enhanced QD CHF Hedged Enhanced Quarterly Distribution

The Unit Class "QD" may distribute income and capital, within the limits set out by Luxembourg Law.  Distribution is net of feesand costs. The Gross-QD Unit class may distribute income and realised and unrealised 
capital gains. The Manager intends to charge the prior quarter’s Fees and  osts to capital. The Enhanced QD Unit class may distribute income and realised and unrealised capital gains. The Manager intends to charge 
the prior quarter’s Fees and  osts to capital.  IREM may at its discretion, increase the final distribution of the financial year to the extent that the cumulative annual distribution equates up to 5% of the NAV of the beginning 
of the year, to the extent that this increased distribution would not impact the capital preservation of the Unit Class over the year.   For the Gross QD and the Enhanced QD distributing Unit Classes the distribution of 
income means that all or part of the fees and expenses attributable to the such distributing Unit Class can be allocated to capital. The payment of fees and expenses out of capital amounts to payment of income effectively 
out of the capital of the Unit Class and will result in an immediate reduction of the NAV per Unit of the Unit Class after the relevant distribution date. In these circumstances, distributions made during the life of the Fund 
should be understood as a form of capital reimbursement and amounts to a return or withdrawal of part of an investor's original investment or from any capital gains attributable to that original investment. Costs may 
increase or decrease as result of currency and exchange rate fluctuations.



*The Fund may defer the redemption in case the redemption received exceeded the threshold.  Illustration purpose only.  
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Invesco Global Real Estate Fund (GREF) 
Subscriptions and redemptions

Subscriptions
Each business day is a subscription day. The cut-off time for subscription applications is 1.00 pm CET on T

Subscription applications must be settled by the end of the settlement period, which is 4.00 pm CET on T+4

Redemptions
Each business day is a redemption day. The cut-off time for redemption applications is 1.00 pm CET on T

Redemption applications normally be settled by the end of the settlement period, which is 4.00 pm CET on T+4

Liquidity controls

In case the aggregate gross value of net redemption/conversion applications for each trade day is above the following threshold, 

Management company of the Fund may decide to cancel the unsatisfied redemptions

1. more than 5% of the NAV on a redemption day 

2. more than 15% of the NAV in any rolling 90 days period

Subscription day (T)

Applications cut-off is 1:00pm CET on T

Valuation point is 4:00pm CET on T

T+4

Trade settled by 4:00pm CET 

Subscriptions

Redemption day (T)*

Applications cut-off is 1:00pm CET on T

Valuation point is 4:00pm CET on T

T+4

Trade settled by 4:00pm CET 

Redemptions



Source: Invesco Real Estate as of September 30, 2021.
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GREF’s governance and infrastructure
Collaborative culture with global reach and local execution

GREF Steering Committee

4 members

GREF

Tracey Luke, Managing Director, Portfolio Manager

U.S. Income

Dan Kubiak

Global Income

Darin Turner

Europe Core

Rory Morrison

U.S. Core

Bill Grubbs
Underlying strategies

Local execution expertise

Proprietary global strategy

Senior management 
Beth Zayicek, CAO

Darin Turner, Head of Global RE Securities

Simon Redman, MD, Client Portfolio Management

Jacob Borbidge, Senior Portfolio Manager, 

Head of Investment Research

Asia Core

Ian Schilling

Investment strategy 

/ Strategic Analytics Transactions

Investment 

Management

Closing and 

Structuring Fund Accounting

16 Professionals 88 Professionals 101 Professionals 28 Professionals 137 Professionals



Appendix 4
Team biography and key contacts



Source: Invesco Real Estate as at September 30, 2021. 

Invesco Global Real Estate Fund
Dedicated team
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Tracey Luke
Managing Director, Portfolio Management

• 22 years’ real  estate experience;                          

9 years with Invesco Real Estate

• Portfolio management expertise 

Chris Belosic
Director, Portfolio Management

• 6 years’ real  estate experience;                            

3 years with Invesco Real Estate

• Portfolio management expertise

Yuwen Cao
Senior Associate, Portfolio Management

• 2 years’ real  estate experience;                          

joined Invesco Real Estate in 2021

• Portfolio management expertise

Wioletta Klopocka
Senior Director, Investment Operations

• 21 years’ real  estate experience;                          

9 years with Invesco Real Estate

• Fund accounting and reporting expertise



Telephone calls may be recorded.

Key contacts
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Simon Redman
Managing Director, Client Portfolio Management

T: +44 (0)20 7543 3584

E: simon.redman@invesco.com

Chie Kizu
Director, Head of EMEA Product Management

T: +44 20 7543 3593

E: chie.kizu@invesco.com

Fraser Scotton
Associate, Product Management

T: +44 20 3370 1197

E: fraser.scotton@invesco.com

Henrik Haeuszler
Senior Director, Client Portfolio Management

T: +49 89 20 60 61 78

E: henrik.haeuszler@invesco.com

Doug Rowlands
Director, Client Portfolio Management

T: +44 (0)20 8538 4920

E: douglas.rowlands@invesco.com

Sebastien Daguenet
Director, Client Portfolio Management

T: +33 1 56 62 43 29

E: sebastien.daguenetinvesco.com



This marketing communication is for use by Professional Investors only in Austria, Belgium, 

Denmark, Finland, France, Germany, Italy, Luxembourg, The Netherlands, Norway, Spain, 

Sweden, Switzerland and The UK, for Qualified clients/sophisticated investors in Israel, for 

Sophisticated or Professional Investors in Australia , for Institutional and Accredited Investors in 

Singapore, for Professional Investors only in Hong Kong and for Wholesale Investors (as 

defined in the Financial Markets Conduct Act) in New Zealand. In Canada this document is 

for use by investors who are (i) Accredited Investors and (ii) Permitted Clients, as defined under 

National Instrument 45-106 and National Instrument 31-103, respectively. This document must 

be accompanied or preceded by an Invesco Global Real Assets Fund FCP-RAIF Offering 

Memorandum. Investors should read the legal documents prior to investing. It is not intended for 

and should not be distributed to, or relied upon by, the public or retail investors. Please do not 

redistribute this document.

Data as of September 30, 2021 unless otherwise stated. By accepting this document, 

you consent to communicate with us in English, unless you inform us otherwise. $=USD.

This marketing text does not form part of any prospectus. It contains general information only 

and is not intended to provide specific investment advice including, without limitation, 

investment, financial, legal, accounting or tax advice. This should not be considered a 

recommendation to purchase any investment strategy or product nor is it a 

recommendation of the suitability for a particular investor. Investors should consult a 

financial professional before making any investment decisions if they are uncertain whether 

an investment is suitable for them. Forecasts are not reliable indicators of future 

performance. The views and opinions expressed herein are those of Invesco Real Estate 

professionals based on current market conditions.  They are not necessarily those of other 

Invesco professionals and are subject to change without notice. For more information on 

our funds and the relevant risks, please refer to the Offering Memorandum, the Annual or 

Interim Reports, and constituent documents (all available in English).These documents are 

available from your local Invesco office. The management company may terminate 

marketing arrangements. 

This document contains confidential information, is for informational purposes only and is 

not an offer to buy or sell or a solicitation of an offer to buy or sell any security For 

complete information, please see the Global Real Assets Fund offering memorandum 

(PPM). The PPM will contain all material information in respect of any securities offered 

thereby and any decision to invest in such securities should be made solely in reliance 

upon such Private Placement Memorandum.

Furthermore, this document does not constitute an offer or solicitation in any jurisdiction in 

which such an offer or solicitation is not authorized or to any person to whom it is unlawful 

to make such an offer or solicitation. This document does not take into account individual 

objectives, taxation position or financial needs and should not be relied upon as the sole 

factor in an investment making decision. Nor does this constitute a recommendation of the 

suitability of any investment strategy for a particular investor. Investment returns and 

principal value will fluctuate (this may partly be the result of exchange rate fluctuations) so 

that when redeemed, an investor may not get back the full amount invested. Current tax 

levels and reliefs may change. Depending on individual circumstances, this may affect 

investment returns. As with all investments, there are associated inherent risks, please 

obtain and read all information carefully before you decide to invest. If investors are unsure 

if this fund is suitable for them, they should seek advice from an advisor. In the event of any 

inconsistency between this document and the PPM, the PPM will govern. Asset 

management services are provided by Invesco in accordance with appropriate local 

legislation and regulations.

All material presented is compiled from sources believed to be reliable and current, but 

accuracy cannot be guaranteed. It is not our intention to state, indicate or imply in any 

manner that current or past results are indicative of future profitability or expectations. The 

opinions expressed herein are based on current market conditions and are subject to 

change without notice.

For more information on our funds and the relevant risks, please refer to the Offering 

Memorandum, the Annual or Interim Reports, and constituent documents (all available in 

English).These documents are available from your local Invesco office. A summary of 

investor rights is available in English from www.invescomanagementcompany.lu. The 

management company may terminate marketing arrangements
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Australia 

The Fund is not registered as a managed investment scheme in Australia. The provision of 

this document to any person does not constitute an offer of interests to that person or an 

invitation to that person to apply for interests. Any such offer or invitation will only be 

extended to a person in Australia if that person is:

• a sophisticated or professional investor for the purposes of section 708 of the 

Corporations Act of Australia; and

• wholesale client for the purposes of section 761G of the Corporations Act of Australia.

This document is not intended to be distributed or passed on, directly or indirectly, to any 

other class of persons in Australia.

This document is not a disclosure document under Chapter 6D of the Corporations Act or 

a product disclosure statement under Part 7.9 of the Corporations Act. It is not required 

to, and does not, contain all the information which would be required in a disclosure 

document or a product disclosure document. It has not been lodged with the Australian 

Securities and Investments Commission.

Any person to whom an interest is issued or sold must not, within 12 months after the 

issue, offer, transfer or assign that interest to investors in Australia except in 

circumstances where disclosure to investors is not required under the Corporations Act.

The information in this document has been prepared without taking into account any 

investor’s investment objectives, financial situation or particular needs. Before acting on 

the information the investor should consider its appropriateness having regard to their 

investment objectives, financial situation and needs.

This document has not been prepared specifically for Australian investors. It:

• may contain references to dollar amounts which are not Australian dollars;

• may contain financial information which is not prepared in accordance with Australian 

law or practices;

• may not address risks associated with investment in foreign currency denominated 

investments; and

• does not address Australian tax issues. 

New Zealand

This document is issued only to wholesale investors (as defined in the Financial Markets 

Conduct Act) in New Zealand to whom disclosure is not required under Part 3 of the 

Financial Markets Conduct Act. This document has been prepared only for those persons 

to whom it has been provided by Invesco. It should not be relied upon by anyone else and 

must not be distributed to members of the public in New Zealand. Information contained in 

this document may not have been prepared or tailored for a New Zealand audience. You 

may only reproduce, circulate and use this document (or any part of it) with the consent of 

Invesco. This document does not constitute and should not be construed as an offer of, 

invitation or proposal to make an offer for, recommendation to apply for, an opinion or 

guidance on Interests to members of the public in New Zealand. Applications or any 

requests for information from persons who are members of the public in New Zealand will 

not be accepted. 

Austria, Belgium, Denmark, Finland, France, Germany, Italy, Luxembourg, The 

Netherlands, Norway, Spain, Sweden, Switzerland and the UK 

The fund, as a Reserved Alternative Investment Fund domiciled in Luxembourg, is 

authorised for Well-Informed Investors only (as defined in the Luxembourg Law dated 23 

July 2016).

Even if the mar eting of the fund’s shares is permitted to Well-Informed Investors in 

Luxembourg, this marketing document is exclusively for use by Professional Clients in 

Luxembourg and is not for retail client use. Mar eting of the fund’s shares is permitted to 

Professional Clients in Austria, Belgium, Denmark, Finland, France, Germany, Italy, The 

Netherlands, Norway, Spain, Sweden and the UK in accordance with the Alternative 

Investment Fund Managers Directive.

Switzerland

This fund is domiciled in Luxembourg. The Fund is not approved for public offer with the 

Swiss Financial Market Supervisory Authority ("FINMA"). The offer of the Fund in 

Switzerland is directed at Professional Clients as defined by FinSA. This document and 

any document relating to this product may be made available in Switzerland solely to 

Professional Clients.
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Israel

No action has been taken or will be taken in Israel that would permit a public offering of the 

Fund or distribution of this document to the public in Israel. This Fund has not been 

approved by the Israel Securities Authority (the ISA).

Accordingly, the Fund shall only be sold in Israel to an investor of the type listed in the 

First Schedule to the Israeli Securities Law, 1968, which has confirmed in writing that it 

falls within one of the categories listed therein (accompanied by external confirmation 

where this is required under ISA guidelines), that it is aware of the implications of being 

considered such an investor and consents thereto, and further that the Fund is being 

purchased for its own account and not for the purpose of re-sale or distribution. 

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

any other person other than those to whom copies have been sent.

Nothing in this document should be considered investment advice or investment marketing 

as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio 

Management Law, 1995 (“the Investment Advice Law”). Investors are encouraged to seek 

competent investment advice from a locally licensed investment advisor prior to making 

any investment. Neither Invesco Ltd. Nor its subsidiaries are licensed under the 

Investment Advice Law, nor does it carry the insurance as required of a licensee 

thereunder.

This document does not constitute an offer to sell or solicitation of an offer to buy any 

securities or fund units other than the fund offered hereby, nor does it constitute an offer to 

sell to or solicitation of an offer to buy from any person or persons in any state or other 

jurisdiction in which such offer or solicitation would be unlawful, or in which the person 

making such offer or solicitation is not qualified to do so, or to a person or persons to 

whom it is unlawful to make such offer or solicitation 

Canada

This document is restricted to investors who are (i) Accredited Investors as such term is 

defined in National Instrument 45-106, and (ii)  Permitted Clients as such term is defined in 

National Instrument 31-103 and is not, under any circumstances, to be construed as an 

advertisement or a public offering of the Interests described herein in Canada. No 

securities commission or similar authority in Canada has reviewed or in any way passed 

upon this document or the merits of the Interests described herein, and any representation 

to the contrary is an offence. Please obtain and review carefully the Offering Memorandum 

relating to the Interests described herein before investing. Invesco makes no 

representation or warranty, expressed or implied, regarding any prospective investor’s 

legal, tax or accounting treatment of the matters described herein, and Invesco is not 

responsible for providing legal, regulatory or accounting advice to any prospective 

investor.

Restrictions on Distribution

This information is being delivered to the types of investors listed on the cover in order to 

assist them in determining whether they have an interest in the type of fund described 

herein. It has been prepared solely for information purposes. The distribution and offering 

of the Fund in certain jurisdictions may be restricted by law. Persons into whose 

possession this document may come are required to inform themselves about and to 

comply with any relevant restrictions. Persons interested in acquiring funds should inform 

themselves as to (i) the legal requirements in the countries of their nationality, residence, 

ordinary residence or domicile; (ii) any foreign exchange controls and (iii) any relevant tax 

consequences.

This does not constitute an offer or solicitation by anyone in any jurisdiction in which such 

an offer is not authorised or to any person to whom it is unlawful to make such an offer or 

solicitation.
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Forward Looking Statement Disclosure

These materials may contain statements that are not purely historical in nature but are 

“forward-loo ing statements.” These include, among other things, projections, forecasts, 

estimates of income, yield or return, future performance targets, sample or pro forma 

portfolio structures or portfolio composition, scenario analysis, specific investment 

strategies and proposed or pro forma levels of diversification or sector investment. These 

forward-looking statements can be identified by the use of forward looking terminology 

such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” 

“continue,” “target,” “believe,” the negatives thereof, other variations thereon or 

comparable terminology. Forward looking statements are based upon certain 

assumptions, some of which are described herein. Actual events are difficult to predict, are 

beyond the Issuer’s control, and may substantially differ from those assumed. All forward-

looking statements included herein are based on information available on the date hereof 

and Invesco assumes no duty to update any forward-looking statement. Some important 

factors which could cause actual results to differ materially from those in any forward-

looking statements include, among others, the actual composition of the portfolio of 

Underlying Assets, any defaults to the Underlying Assets, the timing of any defaults and 

subsequent recoveries, changes in interest rates, and any weakening of the specific 

obligations included in the portfolio of Underlying Assets. Other detailed risk factors are 

also described in the Private Placement Memorandum. Accordingly, there can be no 

assurance that estimated returns or projections can be realized, that forward-looking 

statements will materialize or that actual returns or results will not be materially lower than 

those presented. 

Hong Kong

This document is distributed, circulated or issued to professional investors (as defined in 

the Hong Kong Securities and Futures Ordinance (the “SFO”) and any rules made under 

the SFO or as otherwise permitted by the SFO only. 

Singapore

This document is provided to Institutional, Accredited and such other Investors in 

Singapore as specified below.

The fund(s) as mentioned in this document (where applicable) (the “Fund”) is a restricted 

foreign scheme in Singapore. The Fund is not authorized or recognised by the Monetary 

Authority of Singapore (the “MAS”) and the Interests of the Fund are not allowed to be 

offered to the retail public in Singapore. Each of the information memorandum of the Fund 

and any other document issued as part of the same is not a prospectus as defined in the 

Securities and Futures Act (the “SFA”). Accordingly, statutory liability under the SFA in 

relation to the content of prospectuses does not apply. You should consider carefully 

whether the investment is suitable for you.

This document may not be circulated or distributed, nor may the Interests of the Fund be 

offered or sold, or be made the subject of an invitation for subscription or purchase, 

whether directly or indirectly, to persons in Singapore other than (i) to an institutional 

investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1) 

of the SFA, (iii) to any person who meets the requirements of an offer made pursuant to 

Section 305(2) of the SFA, or (iv) pursuant to, and in accordance with the conditions of, 

any other applicable provision of the SFA.

As the Fund is not denominated in Singapore dollars, eligible investors must be aware of 

their exposure to foreign currency exchange risk.
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Issuer details

▪ in Australia by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins 

Street, Melbourne, Victoria, 3000, Australia which holds an Australian Financial 

Services Licence number 239916

▪ in Austria, Belgium, Denmark, Finland, France, Germany, Israel, Italy, 

Luxembourg, The Netherlands, Norway, Spain, Sweden and The UK and 

Switzerland by:

▪ Invesco Management S.A. (IMSA), President Building, 37A Avenue JF Kennedy 37A, L 

- 1855 Luxembourg, regulated by the Commission de Surveillance du Secteur

Financier, Luxembourg.

▪ Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Zurich, who acts as the 

representative for the funds distributed in Switzerland. Paying agent in Switzerland: 

Neue Privat Bank AG, Limmatquai 1/am Bellevue, CH-8024 Zurich.

▪ Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-

Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct 

Authority

▪ in Canada by Invesco Canada Ltd., 120 Bloor Street East, Suite 700, Toronto, Ontario 

M4W 1B7.

▪ in Hong Kong by Invesco Hong Kong Limited 景順投資管理有限公司, 41/F, Champion 

Tower, Three Garden Road, Central, Hong Kong.

▪ in New Zealand by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 

Collins Street, Melbourne, Victoria, 3000, Australia which holds an Australian Financial 

Services Licence number 239916.

▪ in Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 

Republic Plaza, Singapore 048619.

082021 – 1757702 - GL 
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Invesco Real Estate

Two Peachtree Pointe 

1555 Peachtree Street 

N.E., Suite 1800 

Atlanta, GA 30309, 

U.S.A

T: +1 404 892 0896

2001 Ross Avenue

Suite 3400 

Dallas 

TX 75201

U.S.A

T: +1 972 715 7400

1166 Avenue of the Americas

26th Floor 

New York 

NY 10036

U.S.A

T: +1 212 278 9000

620 Newport Centre Drive

Suite 300 

Newport Beach 

CA 92660

U.S.A

T: +1 949 222 6380

101 California Street

Suite 1800 

San Francisco 

CA 94111

U.S.A

T: +1 415 445 3345

43-45 Portman Square

London

W1H 6LY

United Kingdom

T: +44(0) 20 7543 3501

C/Goya 6

3rd Floor

28001 Madrid

Spain

T: +34 902 510 907

Sendlinger Strasse 12

80331

Munich

Germany

T: +49 89 2060 6000

37a

Avenue John F. Kennedy

1855

Luxembourg

T: +32-2-641 01 70

Via Bocchetto, n. 6

2nd Floor

20123 Milan

Italy

T: +39 02 880741

5th Floor

16-18, rue de Londres

75009 Paris

France

T: +33 1 56 62 43 24

Praha City Center

Kilmentska 46

110 00 Prague 1

Czech Republic

T: 420 227 202 420

ul. Krolewska 18

7th Floor

00-103 Warsaw

Poland

T: +48 22 307 78 0

41/F 

Champion Tower

Three Garden Road

Central, Hong Kong

T: +852 3128 6000

9 Raffles Place

#18-01 

Republic Plaza

Singapore 048619

T: +65 6603 9180

Roppongi Hills Mori Tower 14F

P.O. Box 116

6-10-1 Roppongi, Minato-ku

Tokyo 106-6114 Japan

T: +81 (03) 6447 3300

18/F

Seoul Finance Center

136  Sejong-daero, Jung-gu

Seoul, Korea 04520

T: +82 2 6330 7310 

Suite 4, Level 18

1 Bligh Street

Sydney, NSW 2000

Australia

T: +61 (2) 9006 3000

Hang Seng Bank Tower

5F, Unit #032

1000 Lujiazui Ring Road

Pudong New Area

Shanghai, 200120

China

T: +86 21 3893 7206

Suite 906, 9/F

Winland International

Finance Center

7 Finance Street

Xicheng District

Beijing, 100033

China

T: +86 10 6655 5800

DivyaSree Orion SEZ

Raidurgam, 15th Floor

Block 6, North Tower

Serlingampally

Hyderabad, Telangana 

India

T: +91 40 674 80000

APACEMEA
invesco.eu

North America
invesco.com invesco.com/apac

202112-1929183-GL


