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Shareholder circular 
 
 
IMPORTANT: This circular is important and requires your immediate attention. If you are in any doubt as to the 
action you should take you should seek advice from your professional adviser/consultant. 
 
Unless otherwise defined, all capitalised terms used herein bear the same meaning as defined in the prospectus 
(including the Supplement – Additional Information for Hong Kong Investors (“Hong Kong Supplement”)) of Invesco 
Funds (the “SICAV”), Appendix A and Appendix B (together the “Prospectus”).  
 
 
About the information in this circular: 
 
The directors of the SICAV (the “Directors”) and the management company of the SICAV (the “Management 
Company”) are the persons responsible for the accuracy of the information contained in this letter. To the best of the 
knowledge and belief of the Directors and the Management Company (having taken all reasonable care to ensure that 
such is the case), the information contained in this letter is, at the date hereof, in accordance with the facts and does 
not omit anything likely to affect the import of such information. The Directors and the Management Company accept 
responsibility accordingly. 
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Dear Shareholder, 
 
We are writing to you as a Shareholder of the SICAV due to several amendments, as further described below, to be 
included in the Prospectus dated 20 January 2025 (the “Effective Date”). Unless otherwise stated below, the 
amendments will take effect on the Effective Date. 
 
If any of the below mentioned amendments does not suit your investment requirements, you are advised that you may, 
at any time, redeem your shares in the Funds without any redemption charges. Redemptions will be carried out in 
accordance with the terms of the Prospectus. 
 
Unless otherwise stated below, all costs associated with the below proposed changes will be borne by the Management 
Company. 
 

A. Updates included in light of the “ESMA Guidelines on funds’ 
names using ESG or sustainability-related terms” (the “ESMA 
Guidelines”) 

 
From 24 March 2025, in light of the ESMA Guidelines, the below Funds will be updated as follows: 
 
A.1- Funds with an investment strategy supporting ESG-transition 
 
The following Funds will be renamed to reflect better the transition nature of the investment strategy. In addition, the 
Funds will apply the exclusion criteria of the Climate Transition Benchmark (“CTB”) in line with the ESMA Guidelines: 
 

Current name New name as from 24 March 2025 
Invesco Sustainable Eurozone Equity Fund1 Invesco Transition Eurozone Equity Fund 
Invesco Sustainable Global Income Fund2 Invesco Transition Global Income Fund 

 
Kindly note that, while the Invesco Net Zero Global Investment Grade Corporate Bond Fund3 will not be renamed as 
the term “Net Zero” already implies a transition strategy, the Invesco Net Zero Global Investment Grade Corporate 
Bond Fund will also apply the exclusion criteria of the CTB. 
 
It is expected that the portfolio rebalancing required to align with the exclusions criteria of the CTB will be limited, 
and any associated costs will be immaterial. 
 
 
A.2- Changes of the ESG features for the Invesco Responsible Global Real Assets Fund4, the 
Invesco Sustainable Global High Income Fund and the Invesco Sustainable Multi-Sector Credit 
Fund5 (the “Relevant Funds”) 
 
The ESG framework of the Relevant Funds has been reviewed in light of the ESMA Guidelines and the Directors 
decided to change the ESG framework of the Relevant Funds and rename them as follows: 
 
Current name New name as from 24 March 2025 
Invesco Responsible Global Real Assets Fund Invesco Global Real Assets Fund 
Invesco Sustainable Global High Income Fund Invesco Global High Yield Fund 
Invesco Sustainable Multi-Sector Credit Fund Invesco Multi-Sector Credit Fund 

 
From 24 March 2025, the Relevant Funds will follow an ESG-based exclusions only framework based on the following 
factors, which may be updated from time to time: 
 

 
1 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
2 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
3 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
4 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
5 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
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 Level of involvement in coal extraction and production; 
 Level of involvement in unconventional oil and gas such as artic oil and gas exploration extraction, oil sands 

extraction and shale energy extraction; 
 Level of involvement in tobacco production and tobacco related products; 
 Level of involvement with the production of recreational cannabis. 
 Companies involved in the manufacture or sales of nuclear weapons or components of nuclear weapons to 

countries that have not signed the Nuclear Non-Proliferation Treaty. In addition, companies will be excluded 
if they are assessed as being in violation of any of the UN Global Compact’s principles. 

 For the renamed Invesco Multi-Sector Credit Fund and the renamed Invesco Global High Yield Fund: 
Sovereign issuers rated E (on a scale of A-E) by the investment managers’ qualitative assessment. 

 
The current ESG characteristics of the Relevant Funds will not be retained. For the avoidance of doubt, there will no 
longer be a commitment to invest a minimum percentage of the NAV in “sustainable investments” under the meaning 
of SFDR. 
 
The pre-contractual disclosures as well as the sustainability-related disclosures of the Relevant Funds will be updated 
accordingly. For more information on the ESG-related disclosures of the Relevant Funds, please refer to Appendix B of 
the Prospectus. 
 
While the changes outlined above will enhance the investment universe available to the Investment Manager, it is not 
expected that the changes will result in material changes to the construct of the Relevant Funds immediately 
following the change and the Investment Manager will rather adapt the portfolio over time as opportunities arise. It is 
expected that the rebalancing costs will be immaterial. 
 
As a result of the above changes, with effect from 24 March 2025, the Invesco Sustainable Global High Income Fund 
(to be renamed as Invesco Global High Yield Fund) will no longer be marketed as an ESG fund in Hong Kong, and its 
investment objective and policy will be amended as follows: 
 

Current investment objective and policy  
 

New investment objective and policy as from 24 
March 2025 

The Fund aims to achieve a high level of income 
together with long term capital growth, while 
maintaining a lower carbon intensity than that of the 
Fund’s benchmark (Bloomberg Global High Yield 
Corporate Index USD-Hedged (Total Return)). 
 
The Fund seeks to achieve its objective by investing 
primarily (at least 70% of the net asset value of the 
Fund) in global non-investment grade debt securities 
(including emerging markets), most of which are 
issued by corporate issuers, and which meet the 
Fund’s environmental, social and governance (ESG) 
criteria as further detailed below.  Such securities are 
selected based on fundamental credit research, 
together with an assessment of risk to evaluate the 
relative attractiveness of an instrument. While the 
investment universe and mandate is global in nature, 
the US currently makes up a significant portion of the 
investment universe and therefore it is likely that the 
Fund will have a concentration of exposure to issuers 
in the US. 
 
Debt securities will include but are not limited to debt 
securities issued by corporations, governments, local 
authorities, public authorities, quasi-sovereigns, 
supranational bodies, public international bodies and 
may include convertibles and unrated debt securities. 
 

The Fund aims to achieve a high level of income 
together with long term capital growth. 
 
The Fund seeks to achieve its objective by investing 
primarily (at least 70% of the net asset value of the 
Fund) in global non-investment grade debt securities 
(including emerging markets), most of which are 
issued by corporate issuers.  Such securities are 
selected based on fundamental credit research, 
together with an assessment of risk to evaluate the 
relative attractiveness of an instrument. While the 
investment universe and mandate is global in nature, 
the US currently makes up a significant portion of the 
investment universe and therefore it is likely that the 
Fund will have a concentration of exposure to issuers 
in the US. 
 
Debt securities will include but are not limited to debt 
securities issued by corporations, governments, local 
authorities, public authorities, quasi-sovereigns, 
supranational bodies, public international bodies and 
may include convertibles and unrated debt securities. 
 
The Fund may invest up to 20% of its net asset value 
in securities which are either in default or deemed to 
be at high risk of default as determined by the SICAV. 
 
The Fund may invest in debt instruments with loss-
absorption features (“LAP”), including contingent 
convertible debt securities and debt instruments 
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The Fund’s ESG criteria will be reviewed and applied 
on an ongoing basis by the Investment Manager. This 
approach will include the following aspects: 
 

- Screening will be employed to exclude issuers 
that do not meet the Fund’s ESG criteria.  Such 
exclusions will be applied based on criteria 
including, but not limited to, the level of 
involvement in certain activities such as coal, 
fossil fuels, tobacco, adult entertainment, 
gambling, and weapons. All issuers considered 
for investment will be screened for compliance 
with, and excluded if they do not meet, the UN 
Global Compact principles. The Fund will also 
adhere to a country exclusions list on sovereign 
debt to ensure that any exposures to 
government or government-related debt are 
consistent with the Fund’s ESG criteria. 
 

- The Investment Manager will also use positive 
screening, based on its proprietary rating 
system, to identify issuers, which, in the view of 
the Investment Manager, meet sufficient 
practice and standards or are on an improving 
trajectory in terms of ESG and sustainable 
development (as more fully described in the 
Fund’s sustainability-related disclosures) for 
inclusion in the Fund’s universe, as measured 
by their ratings relative to their peers. Issuers 
on an improving trajectory refer to issuers that 
may have a lower absolute rating but are 
demonstrating or have demonstrated year on 
year improvements in ESG metrics. 
 

- The Investment Manager will monitor the 
carbon emission intensity of the portfolio based 
on the Scope 1 and Scope 2 emissions of 
issuers to maintain a lower carbon intensity 
than that of its benchmark. 

 
It is expected that the size of the investment universe 
of the Fund will be reduced by at least 25% in terms 
of number of issuers after the application of the 
above ESG screening.  
 
The Fund may invest up to 20% of its net asset value 
in securities which are either in default or deemed to 
be at high risk of default as determined by the SICAV. 
 
The Fund may invest in debt instruments with loss-
absorption features (“LAP”), including contingent 
convertible debt securities and debt instruments 
meeting the qualifying criteria to be Additional Tier 1 
Capital or Tier 2 Capital under the Banking (Capital) 
Rules and debt instruments issued under an 
equivalent regime of non-Hong Kong jurisdictions, in 
addition to senior non-preferred debt with a bail-in 
flag on Bloomberg or any other debt security with a 
bail-in flag, as classified by Bloomberg.  These 
instruments may be subject to contingent write-down 
or contingent conversion to ordinary shares on the 
occurrence of trigger event(s).  The Fund's expected 
maximum investments in LAP will be up to 20% of its 

meeting the qualifying criteria to be Additional Tier 1 
Capital or Tier 2 Capital under the Banking (Capital) 
Rules and debt instruments issued under an 
equivalent regime of non-Hong Kong jurisdictions, in 
addition to senior non-preferred debt with a bail-in 
flag on Bloomberg or any other debt security with a 
bail-in flag, as classified by Bloomberg.  These 
instruments may be subject to contingent write-down 
or contingent conversion to ordinary shares on the 
occurrence of trigger event(s).  The Fund's expected 
maximum investments in LAP will be up to 20% of its 
net asset value. The Fund may invest up to 10% of its 
net asset value in contingent convertibles. 
 
The Fund may access China onshore bonds in the 
China Interbank Bond Market via Bond Connect for 
less than 10% of its net asset value. 
 
In addition, the Investment Manager may also seek to 
gain exposure to such debt securities by investing up 
to 10% of its net asset value in structured notes, 
including credit-linked notes, deposit-linked notes 
and notes linked to a total return swap. The 
Investment Manager will use these structured notes 
where investing directly into debt securities issued by 
governments, local authorities and public authorities 
is not possible or is unattractive, for example, due to 
restrictions on foreign money inflows. These 
structured notes will be freely transferable and will 
not be leveraged. 
 
Up to 30% of the net asset value of the Fund may be 
invested in money market instruments, money market 
funds and other transferable securities. 
 
Not more than 10% of the net asset value of the Fund 
may be invested in securities issued by or guaranteed 
by a country which is unrated and/or whose credit 
rating is below investment grade (as rated by the 
major recognised credit rating agencies including but 
not limited to Standard & Poor’s, Fitch and Moody’s). 
For the avoidance of doubt, this restriction does not 
apply to securities issued by quasi-sovereigns (i.e. not 
being a government, public or local authority) and 
other types of debt securities, which are not subject 
to any minimum credit rating requirements.  
 
The Fund may invest up to 100% of its net asset value 
in debt securities which are unrated (debt securities 
which are not rated by any international rating 
agency such as Moody’s, Standard & Poor’s and 
Fitch) or rated below investment grade (below 
investment grade is defined as credit rating that is 
below BBB- from Standard & Poor’s and Fitch, or 
below Baa3 from Moody’s or an equivalent rating 
from an internationally recognized rating agency).  
 
For more information on the Fund’s environmental, 
social and governance (ESG) criteria, please refer to 
Appendix B of the Prospectus where the Fund’s pre-
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net asset value. The Fund may invest up to 10% of its 
net asset value in contingent convertibles. 
 
The Fund may access China onshore bonds in the 
China Interbank Bond Market via Bond Connect for 
less than 10% of its net asset value. 
 
In addition, the Investment Manager may also seek to 
gain exposure to such debt securities by investing up 
to 10% of its net asset value in structured notes, 
including credit-linked notes, deposit-linked notes 
and notes linked to a total return swap. The 
Investment Manager will use these structured notes 
where investing directly into debt securities issued by 
governments, local authorities and public authorities 
is not possible or is unattractive, for example, due to 
restrictions on foreign money inflows. These 
structured notes will be freely transferable and will 
not be leveraged. 
 
Up to 30% of the net asset value of the Fund may be 
invested in money market instruments, money market 
funds and other transferable securities. The Fund’s 
exposure to money market instruments and money 
markets funds, may not be aligned with the Fund’s 
ESG criteria. 
 
Not more than 10% of the net asset value of the Fund 
may be invested in securities issued by or guaranteed 
by a country which is unrated and/or whose credit 
rating is below investment grade (as rated by the 
major recognised credit rating agencies including but 
not limited to Standard & Poor’s, Fitch and Moody’s). 
For the avoidance of doubt, this restriction does not 
apply to securities issued by quasi-sovereigns (i.e. not 
being a government, public or local authority) and 
other types of debt securities, which are not subject 
to any minimum credit rating requirements.  
 
The Fund may invest up to 100% of its net asset value 
in debt securities which are unrated (debt securities 
which are not rated by any international rating 
agency such as Moody’s, Standard & Poor’s and 
Fitch) or rated below investment grade (below 
investment grade is defined as credit rating that is 
below BBB- from Standard & Poor’s and Fitch, or 
below Baa3 from Moody’s or an equivalent rating 
from an internationally recognized rating agency).  
 
For more information on the Fund’s ESG criteria, 
please refer to Appendix B of the Prospectus where 
the Fund’s pre-contractual information pursuant to 
Article 8 of SFDR6 is available.  
 
The Fund may enter into financial derivatives 
instruments for efficient portfolio management, 
hedging purposes and not extensively for investment 
purposes. The Fund’s use of derivatives may include 

contractual information pursuant to Article 8 of 
SFDR7 is available.  
 
The Fund may enter into financial derivatives 
instruments for efficient portfolio management, 
hedging purposes and not extensively for investment 
purposes. The Fund’s use of derivatives may include 
derivatives on credit, rates, currencies and volatility 
and may be used to achieve both long and short 
positions, which overall will not result in the Fund 
being directionally short or short any asset class.  In 
addition, the Fund will not have uncovered short 
positions, in line with appropriate UCITS regulatory 
requirements. The Fund may also use derivatives on 
equities, where the Fund Manager believes that such 
investment could reduce drawdowns. The long and 
short active financial derivative positions (including 
active currency/interest rate/credit/volatility and 
equity positions) implemented by the Fund may not 
be correlated with the underlying securities positions 
held by the Fund (i.e. debt securities).  
  
The expected level of leverage of the Fund calculated 
using the commitment approach is 0 to 40% of the 
net asset value of the Fund.  The level of leverage of 
the Fund using the commitment approach is 
expressed as a ratio between the market value of the 
equivalent position in the underlying assets of the 
financial derivative instruments (taking into account 
the possible netting and hedging arrangements) and 
its net asset value.  
 
The expected proportion of the net asset value of the 
Fund to total return swaps is 0%. Under normal 
circumstances, the maximum proportion of the net 
asset value of the Fund subject to total return swaps 
is 30%. 
 
The Fund will engage in securities lending, however, 
the proportion lent out at any time will be dependent 
on dynamics including, but not limited to, ensuring a 
reasonable rate of return for the lending Fund and 
borrowing demand in the market. As a result of such 
requirements, it is possible that no securities are lent 
out at certain times. The expected proportion of the 
net asset value of the Fund subject to securities 
lending is 20%. Under normal circumstances, the 
maximum proportion of the net asset value of the 
Fund subject to securities lending is 29%. 

 
6 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures 
in the financial services sector. 
7 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures 
in the financial services sector. 
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derivatives on credit, rates, currencies and volatility 
and may be used to achieve both long and short 
positions, which overall will not result in the Fund 
being directionally short or short any asset class.  In 
addition, the Fund will not have uncovered short 
positions, in line with appropriate UCITS regulatory 
requirements. The Fund may also use derivatives on 
equities, where the Fund Manager believes that such 
investment could reduce drawdowns. For the 
avoidance of doubt, derivatives on indices may not 
be aligned with the Fund’s ESG criteria. The long and 
short active financial derivative positions (including 
active currency/interest rate/credit/volatility and 
equity positions) implemented by the Fund may not 
be correlated with the underlying securities positions 
held by the Fund (i.e. debt securities).   
 
The expected level of leverage of the Fund calculated 
using the commitment approach is 0 to 40% of the 
net asset value of the Fund.  The level of leverage of 
the Fund using the commitment approach is 
expressed as a ratio between the market value of the 
equivalent position in the underlying assets of the 
financial derivative instruments (taking into account 
the possible netting and hedging arrangements) and 
its net asset value.  
 
The expected proportion of the net asset value of the 
Fund to total return swaps is 0%. Under normal 
circumstances, the maximum proportion of the net 
asset value of the Fund subject to total return swaps 
is 30%. 
 
The Fund will engage in securities lending, however, 
the proportion lent out at any time will be dependent 
on dynamics including, but not limited to, ensuring a 
reasonable rate of return for the lending Fund and 
borrowing demand in the market. As a result of such 
requirements, it is possible that no securities are lent 
out at certain times. The expected proportion of the 
net asset value of the Fund subject to securities 
lending is 20%. Under normal circumstances, the 
maximum proportion of the net asset value of the 
Fund subject to securities lending is 29%. 
 

 
Further, the “ESG Investment Risk” will no longer be highlighted as a key risk in the product key facts statement 
(“KFS”) of the Invesco Sustainable Global High Income Fund (to be renamed as Invesco Global High Yield Fund). It 
should be noted that given it is not expected that the changes will result in material changes to the construct of 
Invesco Sustainable Global High Income Fund (to be renamed as Invesco Global High Yield Fund) immediately 
following the changes and the Investment Manager will rather adapt the portfolio over time as opportunities arise, the 
Fund’s portfolio is anticipated to still retain ESG characteristics and ESG-related risks may still be applicable to the 
Fund over the period of portfolio adaptation. 
 
The above changes will not materially prejudice the rights or interests of existing investors of the Invesco Sustainable 
Global High Income Fund (to be renamed as Invesco Global High Yield Fund). Save as mentioned above and in other 
sections of this letter, there is no other change to the operation and/or manner in which the Fund is being managed 
and there is no other effect on existing investors. In addition, there is no change in the fee level or cost in managing 
the Fund following the implementation of the above changes. 
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In addition to the ability to redeem free of charge as disclosed above, you may also avail of a switch out of the 
Relevant Funds, provided such requests are received at any time prior to 5 p.m. Hong Kong time on 21 March 2025, 
into another Fund in the SICAV which is authorised by the Securities and Futures Commission (the “SFC”) (subject to 
minimum investment amounts as set out in the Prospectus). The switch will be carried out in accordance with the 
terms of the Prospectus, but no switching fee will be imposed on any such switch8. Before taking any decision to 
invest in another Fund, you must first refer to the Prospectus and the risks involved in relation to the same. 
 
 
A.3- Other minor updates to the Invesco Sustainable China Bond Fund and the Invesco 
Environmental Climate Opportunities Bond Fund9 to comply with the ESMA Guidelines 
 
Effective from 24 March 2025, the Invesco Sustainable China Bond Fund and the Invesco Environmental Climate 
Opportunities Bond Fund will comply with the ESMA Guidelines in order to retain their current sustainability-related 
names. 
 
As such, the Invesco Sustainable China Bond Fund will increase its asset allocation to 80% minimum aligned with its 
environmental and social characteristics with a minimum of 50% of sustainable investments.  
 
The Invesco Environmental Climate Opportunities Bond Fund will also increase its asset allocation to 80% minimum 
aligned with its environmental and social characteristics. 
 
Both the Invesco Sustainable China Bond Fund and the Invesco Environmental Climate Opportunities Bond Fund will 
apply the exclusion criteria of the Paris-Aligned Benchmark (“PAB”) in line with the ESMA Guidelines.  
 
The pre-contractual disclosures as well as the sustainability-related disclosures of the Invesco Sustainable China Bond 
Fund and the Invesco Environmental Climate Opportunities Bond Fund will be updated accordingly. For more 
information on the ESG-related disclosures of the Invesco Sustainable China Bond Fund and the Invesco 
Environmental Climate Opportunities Bond Fund, please refer to Appendix B of the Prospectus. 
 
It is not expected that the above updates will result in material changes in the way the Invesco Sustainable China 
Bond Fund and the Invesco Environmental Climate Opportunities Bond Fund are being managed. 
 
 

B. Funds with a quantitative strategy: change of ESG data provider 
and change of names 

 
As a reaction to Moody’s corporate decision to close their ESG data service, the following Funds will transition to 
MSCI’s data service with regard to ESG. The change of data provider is not intended to have any impact on the 
implementation of the strategy of the Funds, however, there could be an increased turnover in the month in which the 
change is made, which could result in higher transaction fees. This is driven by the fact that different data providers 
may have different views on specific issuers. However, the costs associated with the transition is expected to be 
immaterial and will be borne by the respective Funds. 
 

- Invesco Sustainable Allocation Fund, 
- Invesco Sustainable Pan European Structured Equity Fund, 
- Invesco Sustainable Global Structured Equity Fund, 
- Invesco Energy Transition Fund, 
- Invesco Social Progress Fund10. 

 
The above Funds will also apply the exclusion criteria of the PAB in line with the ESMA Guidelines. 
 

 
8 Although we will not impose any charges in respect of your switching/redemption instructions, your bank, distributor or financial 
adviser may charge you switching/redemption and/or transaction fees. You are advised to contact your bank, distributor or financial 
adviser should you have any questions in this regard. 
9 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
10 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
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Finally, the following Funds will be renamed as follows to reflect better the current investment strategy that they 
pursue and/or better describe their investment processes: 
 
Current name New name as from 24 March 2025 
Invesco Sustainable Global Structured Equity Fund Invesco Sustainable Global Systematic Equity Fund 
Invesco Sustainable Pan European Structured Equity 
Fund 

Invesco Sustainable Pan European Systematic Equity 
Fund 

Invesco Energy Transition Fund Invesco Energy Transition Enablement Fund 
 
The investment policies of Invesco Sustainable Global Structured Equity Fund and Invesco Sustainable Pan European 
Structured Equity Fund will also be updated to align with the change in their names. 
 
All the above changes will be effective on 24 March 2025. 
 
The Investment Manager conducts a monthly rebalancing process of the funds under its portfolio management, 
staggering the rebalancing of the different Funds throughout the month. This approach ensures liquidity is maintained 
and avoid trading all portfolios on a single day. As a result, it is possible that the above Funds are not fully aligned with 
the compliance requirements of MSCI for up to 30 days from the effective date. Any positions not in compliance after 
30 days are likely to be as a result of a liquidity issue or other corporate action and will be resolved as soon as 
practicable. 
 
The pre-contractual disclosures as well as the sustainability-related disclosures of the above Funds will be updated 
accordingly, where relevant. For more information on the ESG-related disclosures of the above Funds, please refer to 
Appendix B of the Prospectus. 
 
 

C. Update of the investment strategy of the Invesco Asian Flexible 
Bond Fund and change of benchmark used for performance 
comparison purposes 

 
From 3 March 2025, the investment strategy of the Invesco Asian Flexible Bond Fund will be updated to remove the 
reference to the unconstrained nature of the investment strategy as this is no longer aligned with how the Investment 
Manager intends to manage the Invesco Asian Flexible Bond Fund. It should be noted that the Invesco Asian Flexible 
Bond Fund’s investment limit on debt securities which are unrated or rated below investment grade will reduce from 
up to 100% of its net asset value to up to 40% of its net asset value. 
 
In addition, the benchmark used for comparison purposes will be changed from: 50% JP Morgan Asia Credit 
Investment Grade Index (Total Return) + 50% JP Morgan Asia Credit Non-Investment Grade Index (Total Return) to JP 
Morgan Asia Credit Index (Total Return).  The new benchmark will be more reflective of the investment universe of 
the Invesco Asian Flexible Bond Fund.  
 
These updates will have no impact on the risk profile of the Invesco Asian Flexible Bond Fund. 
 
 

D. Change of name for the Invesco Global Total Return (EUR) Bond 
Fund11 

 
From 24 March 2025, the Invesco Global Total Return (EUR) Bond Fund will be renamed as Invesco Global Total 
Return Bond Fund as there is no longer a commercial need to include the base currency in the Fund’s name.  
 
This name change will have no impact on the investment strategy or investment process of the Invesco Global Total 
Return (EUR) Bond Fund (to be renamed as Invesco Global Total Return Bond Fund). 
 
 

 
11 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
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E. Change of benchmark used to calculate the global exposure and 
for comparison purposes of the Invesco Net Zero Global 
Investment Grade Corporate Bond Fund12 and the Invesco 
Developed Small and Mid-Cap Equity Fund13  

 
From 3 March 2025, the benchmark used for comparison purposes and to calculate the global exposure of the Invesco 
Net Zero Global Investment Grade Corporate Bond Fund and the Invesco Developed Small and Mid-Cap Equity Fund 
will be amended as follows: 
 

Fund Current benchmark New benchmark as from 3 March 
2025 

Invesco Net Zero Global 
Investment Grade Corporate 
Bond Fund 

Bloomberg Global Aggregate 
Corporate Index USD- Hedged 
(Total Return) 

ICE Global Corporate Climate 
Transition Absolute Emissions Index 
USD Hedged (Total Return) 

Invesco Developed Small and 
Mid-Cap Equity Fund 

MSCI World Small Cap Index (Net 
Total Return) 

MSCI World SMID Cap Index (Net 
Total Return) 

 
The proposed new benchmark for the Invesco Net Zero Global Investment Grade Corporate Bond Fund will help 
evidence better the clean and measurable path to the net zero transition by using a climate-transition benchmark. 
 
The proposed new benchmark for the Invesco Developed Small and Mid-Cap Equity Fund will better align with its core 
investment universe. 
 
The above change has no impact on the investment process of the Invesco Net Zero Global Investment Grade Corporate 
Bond Fund and the Invesco Developed Small and Mid-Cap Equity Fund, nor on their risk profile. 
 
While the change to the Invesco Developed Small and Mid-Cap Equity Fund is not expected to change the risk profile, 
it is recognised that the current investment strategy has more of a bias to small cap names. It is expected that the 
Investment Manager may undertake immaterial portfolio re-positioning to mid-cap names from small cap immediately 
post the change with additional portfolio re-positioning occurring over time to create a more blended investment 
strategy between small and mid-cap names. The associated costs to such re-positioning will be borne by the Invesco 
Developed Small and Mid-Cap Equity Fund. 
 
 

F. Change of the pre-contractual disclosures of the Invesco India 
Equity Fund (Appendix B of the Prospectus) 

 
From 20 February 2025, the exclusion on military (exclusion on companies which derive >10% revenue from military 
contracting overall) will be removed from the environmental and social characteristics of the Invesco India Equity 
Fund as this exclusion is limiting the investment opportunities in the military self-defence sector, which the Investment 
Manager and the Directors believe is limiting the Fund’s ability to generate alpha.   
 
The pre-contractual disclosures as well as the sustainability-related disclosures of the Invesco India Equity Fund will be 
updated accordingly. For more information on the ESG-related disclosures of the Invesco India Equity Fund, please 
refer to Appendix B of the Prospectus. 
 
 
 

 
12 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
13 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
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G. Addition of Invesco Asset Management Singapore Ltd as 
Investment Sub-Manager for the Invesco Asian Equity Fund  

 
From 28 February 2025, Invesco Asset Management Singapore Ltd will be appointed as Investment Sub-Manager of 
the Invesco Asian Equity Fund. Invesco Asset Management Singapore Ltd is part of the Invesco group to which the 
Management Company and Investment Manager belong. 
 
This appointment is meant to facilitate the implementation of the investment process, where team members of the 
wider Investment Manager are located and will facilitate the ability of the team to recognise such members as named 
portfolio managers of the Fund.  
 
The change does not impact the features and risks applicable to the Invesco Asian Equity Fund. Save as mentioned 
above, the change does not impact the operation and/or manner in which the Fund is being managed and there is no 
effect on existing investors. The change will not materially prejudice the rights or interests of existing investors and 
does not impact the risk profile of the Invesco Asian Equity Fund. There is no change in the fee level or cost in 
managing the Invesco Asian Equity Fund following the implementation of the above change. 
 
 

H. Update to the expected level of leverage14 calculated using the 
commitment approach and the net derivative exposure15 for the 
Invesco Pan European High Income Fund 

 
Currently, the expected level of leverage of the Invesco Pan European High Income Fund calculated using the 
commitment approach is 0 to 300% of the NAV of the Fund, and the net derivative exposure of the Fund may be more 
than 100% of its net asset value. 

 
With effect from 20 February 2025, to better align the actual level of leverage and net derivative exposure and better 
reflect the level of risk associated with the Fund’s derivative position, the expected level of leverage measured using 
the commitment approach of the Invesco Pan European High Income Fund will be amended such that it will not 
exceed 40% of the NAV of the Fund. The extent of use of derivatives of the Fund will also reduce such that its net 
derivative exposure will be up to 50% of its NAV.   

 
As a result of the above changes, the Invesco Pan European High Income Fund will no longer be categorised as a 
derivative fund in Hong Kong. The Hong Kong Supplement and the KFS of the Fund will also be updated, including to 
reflect that the “high leverage risk” will no longer be applicable to the Fund. For the avoidance of doubt, there is no 
change to the existing policy and purpose for use of derivatives of the Fund. 

 
 

I. Update to the definition of “Hong Kong business day” 
 
Prior to the Effective Date, as disclosed in the Hong Kong Supplement, the Hong Kong Sub-Distributor and 
Representative would forward to the Registrar and Transfer Agent (or its agents or delegates) all applications for the 
subscription, switching, transfer or redemption of Shares received by it on a Dealing Day of the relevant Fund, that is 
also a Hong Kong business day (i.e. a day on which banks in Hong Kong are open for normal banking business), for 
processing. 
 

 
14 The level of leverage of a Fund using the commitment approach is expressed as a ratio between the market value of the equivalent 
position in the underlying assets of the financial derivative instruments (taking into account the possible netting and hedging 
arrangements) and its net asset value. 
15 Please refer to the offering document for details regarding the calculation methodology of net derivative exposure. 
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In light of the implementation of trading of Hong Kong securities and derivatives under severe weather conditions16 by 
Hong Kong Exchanges and Clearing Limited with effect from 23 September 2024, the definition of “Hong Kong 
business day” shall be amended with effect from the Effective Date to mean a day (other than a Saturday, Sunday or 
public holiday in Hong Kong) on which banks in Hong Kong are open for normal banking business or able to provide 
banking and payment services (including via electronic channels).  
 
Notwithstanding the above, Hong Kong investors should check with their distributor and/or financial intermediary 
whether dealing (through such distributor and/or financial intermediary) is available on a Hong Kong business day 
during severe weather conditions. These service providers may be independent of the Management Company and the 
Hong Kong Sub-Distributor and Representative, and it cannot be guaranteed that their services will not be disrupted 
by severe weather events. 
 
 

J. Change of Chinese names for the Invesco Continental European 
Small Cap Equity Fund, the Invesco Global Small Cap Equity Fund 
and the Invesco Pan European Small Cap Equity Fund 

 
From 27 January 2025, for consistency with the English fund name and to better reflect the Fund’s investment focus, 
the Chinese name of each of the following Funds will be amended as follows: 
 

Fund Current Chinese name New Chinese name as from 
27 January 2025 

Invesco Continental European Small Cap 
Equity Fund 

景順歐洲大陸企業基金 景順歐洲大陸小型企業基金 

Invesco Global Small Cap Equity Fund 景順環球企業基金 景順環球小型企業基金 

Invesco Pan European Small Cap Equity Fund 景順全歐洲企業基金 景順全歐洲小型企業基金 

 
The above change will have no impact on the investment strategy or investment process of the above Funds. 
 
 

K. Miscellaneous 
 

The Prospectus will be updated with effect from the Effective Date to reflect other general and miscellaneous updates, 
which include (but are not limited to) the following:  
 
- The Invesco Sterling Bond Fund and the Invesco Metaverse and AI Fund have been authorised in Hong Kong. As 

such, the SFC has requested several clarifications of the investment objective and policy of such Funds, which 
are being reflected in this Prospectus update.  
 

- An update to the “Integration of Sustainability Risks” (Section 7.7 “ESG Risk Integration Process”) has been 
included to reflect better the process applied, where relevant.  
 

- For the Invesco Global Equity Income Advantage Fund, consequential clarification has been made to reflect that, 
with regards to investment in equities, the Investment Manager or Investment Sub-Manager integrates 
Sustainability Risks into investment decisions systematically as part of its core research process. This change 
does not impact the features and risks applicable to the Fund. For more information on the ESG-related 
disclosures of the Invesco Global Equity Income Advantage Fund, please refer to Appendix B of the Prospectus.  
 

- The following sentence has been removed from the Invesco China New Perspective Equity Fund and the Invesco 
Greater China Equity Fund: “The Fund will not invest in units of UCITS and/or other UCIs (including Exchange 
Traded Funds), with the exception of possible investment in money market funds for liquidity management 

 
16 Severe weather refers to the scenario where a typhoon signal No. 8 or above or a black rainstorm warning is issued by the Hong 
Kong Observatory, or an “extreme conditions” announcement is made by the HKSAR Government. 
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purposes which will not exceed 10% of the NAV of the Fund.”. This limit was originally added to fulfill some 
requirements for marketing authorisation in Mexico, however it has been decided to not pursue such 
authorisation. This allows the fund manager to invest in units of UCITS or other UCIs when investment 
opportunities arise. Any future investment in units in UCITS or other UCIs will be in line with the Funds’ 
investment objective, and in aggregate not more than 10% of the Funds’ NAV. Further, the investment strategy of 
and risk disclosures in relation to the Invesco China New Perspective Equity Fund have been updated to reflect 
the merger of the Small and Medium Enterprise Board into the Main Board of the Shenzhen Stock Exchange. 
 

- For the Invesco Euro Corporate Bond Fund17, it has been clarified that “While it is not the intention of the 
Investment Manager to invest in equity securities, it is possible that such securities may be held as a result of a 
corporate action or other conversions”. 

 
 

L. Availability of documents and additional information  
 
For the list of Share classes available in each Fund currently offered to the Hong Kong public, please refer to the 
Hong Kong Supplement and the KFSs of the relevant Funds. 
 
Do you require additional information? 
 
The updated Prospectus and the updated KFSs are available to Hong Kong investors on the Hong Kong website 
www.invesco.com/hk18. 
 
If you have any queries on the above or would like information on other products in the Invesco range of funds that 
are authorised for sale in Hong Kong, please contact Invesco Hong Kong Limited at (+852) 3191 8282. 
 
 

M. Further information  
 
The value of investments and the income generated from investment can fluctuate (this may partly be the result 
of exchange rate fluctuations). Investors may not get back the full amount invested. 
 
You may contact the SICAV’s Hong Kong Sub-Distributor and Representative, Invesco Hong Kong Limited, on telephone 
number (+852) 3191 8282.  Soft copies of the Prospectus, KFSs and financial reports of the SICAV are available on the 
Hong Kong website www.invesco.com/hk19, while printed copies may be obtained free of charge from Invesco Hong 
Kong Limited registered at 45/F Jardine House, 1 Connaught Place, Central, Hong Kong. 
 
Thank you for taking the time to read this communication.  

 
Yours faithfully,  
 

 
 
By order of the Board of Directors 
 
Acknowledged by Invesco Management S.A. 
 

 
17 This Fund is not authorised by the SFC and therefore is not available for sale to the public in Hong Kong. 
18 This website has not been reviewed by the SFC. 
19 This website has not been reviewed by the SFC. 
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