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PROSPECTUS    SUPPLEMENT

(To prospectus dated October 8, 2015)

$500,000,000

Invesco Finance plc

3.750% Senior Notes due 2026

We are offering $500,000,000 aggregate principal amount of our 3.750% senior notes due 2026 (the �notes�). We will
pay interest on the notes on January 15 and July 15 of each year, beginning July 15, 2016. The notes will mature on
January 15, 2026. We may at any time redeem all or a portion of the notes at a price equal to the principal amount of
the notes redeemed plus accrued and unpaid interest, if any, together with a make-whole premium described in this
prospectus supplement. In addition, upon certain changes in withholding taxes we may redeem the notes at the
redemption price described in this prospectus supplement.

We intend to use the net proceeds from this offering for general corporate purposes and to repay all or a portion of any
amounts currently outstanding under our existing credit facility.

The notes will be guaranteed on a senior unsecured basis by Invesco Ltd., our indirect parent.

The notes will rank equally in right of payment with all of our and Invesco Ltd.�s existing and future senior debt, will
rank senior in right of payment to all of our and Invesco Ltd.�s existing and future subordinated debt, will be
effectively subordinated to any of our and Invesco Ltd.�s secured debt to the extent of the value of our and Invesco
Ltd.�s assets securing such debt, and will be effectively subordinated to any debt and other liabilities, including trade
payables, of Invesco Ltd.�s other subsidiaries.

We intend to list the notes on the New York Stock Exchange.

Investing in the notes involves risks that are described in the ��Risk Factors�� section beginning on page S-4 of this
prospectus supplement.

Per Note Total
Public offering price (1) 99.742% $ 498,710,000
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Underwriting discount 0.650% $ 3,250,000
Proceeds, before expenses, to us (1) 99.092% $ 495,460,000

(1) Plus accrued interest from October 14, 2015, if settlement occurs after that date.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

The notes will be ready for delivery in book-entry form only through the facilities of The Depository Trust Company
for the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System, and
Clearstream Banking, société anonyme, on or about October 14, 2015.

Joint Book-Running Managers

Morgan Stanley BofA Merrill Lynch Citigroup
Co-Managers

BNY Mellon Capital Markets, LLC

    CIBC
HSBC

J.P. Morgan
    MUFG

TD Securities
Wells Fargo Securities

The date of this prospectus supplement is October 8, 2015.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus or any free writing prospectus filed by us with the Securities and Exchange
Commission (the �SEC� or the �Commission�). We have not, and the underwriters have not, authorized anyone to
provide you with different information. If anyone provides you with any other information, you should not rely
on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction
where the offer and sale is not permitted. You should not assume that the information contained or
incorporated by reference in this prospectus supplement, the accompanying prospectus, any free writing
prospectus or any document incorporated by reference is accurate as of any date other than their respective
dates. Our business, financial condition, results of operations and prospects may have changed since those
dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

When used in this prospectus supplement, the terms �company,� �Invesco,� �issuer,� �we,� �our,� and �us� may refer to Invesco
Finance plc and/or its indirect parent, Invesco Ltd., unless otherwise specified or where the context otherwise requires.

We provide information to you about this offering in two separate documents. The accompanying prospectus provides
general information about us and the securities we may offer from time to time. This prospectus supplement describes
the specific details regarding this offering. Additional information is incorporated by reference in this prospectus
supplement. If information in this prospectus supplement is inconsistent with the accompanying prospectus, you
should rely on this prospectus supplement.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the documents incorporated by reference herein, other public filings and oral and written
statements by us and our management, may include statements that constitute �forward-looking statements� within the
meaning of the United States securities laws. These statements are based on the beliefs and assumptions of our
management and on information available to us at the time such statements are made. Forward-looking statements
include information concerning possible or assumed future results of our operations, expenses, earnings, liquidity,
cash flows and capital expenditures, industry or market conditions, assets under management, or AUM, acquisition
activities and the effect of completed acquisitions, debt levels and our ability to obtain additional financing or make
payments on our debt, legal and regulatory developments, demand for and pricing of our products and other aspects of
our business or general economic conditions. In addition, when used in this prospectus supplement, the documents
incorporated by reference herein or such other documents or statements, words such as �believes,� �expects,� �anticipates,�
�intends,� �plans,� �estimates,� �projects,� �forecasts,� and future or conditional verbs such as �will,� �may,� �could,� �should,� and
�would,� and any other statement that necessarily depends on future events, are intended to identify forward-looking
statements.

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions.
Although we make such statements based on assumptions that we believe to be reasonable, there can be no assurance
that actual results will not differ materially from our expectations. We caution investors not to rely unduly on any
forward-looking statements and urge you to carefully consider the risks described under the section entitled �Risk
Factors.�

You should consider the areas of risk described above in connection with any forward-looking statements that may be
made by us and our businesses generally. We expressly disclaim any obligation to update any of the information in
this or any other public filing if any forward-looking statement later turns out to be inaccurate, whether as a result of
new information, future events or otherwise. For all forward-looking statements, we claim the �safe harbor� provided by
Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the Securities
Exchange Act of 1934, as amended (the �Exchange Act�).

S-ii
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SUMMARY

The following summary contains important information about us and this offering but may not contain all of the
information that may be important to you in making a decision to purchase the notes. For a more complete
understanding of our company and this offering, we urge you to read carefully this entire prospectus supplement,
including the �Risk Factors� and �Cautionary Statement Regarding Forward-Looking Statements� sections and the
consolidated financial statements and related notes, and other information incorporated by reference herein, which
are described under �Where You Can Find More Information.� Unless otherwise specified, all descriptions relating
to business operations, business risks, strategies and management refer to Invesco Ltd. and its consolidated
subsidiaries.

Company Overview

Invesco Finance plc is an indirect, wholly-owned finance subsidiary of Invesco Ltd. with no operations or assets other
than in such capacity. Invesco Ltd. is a leading independent global investment manager with offices in more than 20
countries. As of August 31, 2015, the firm managed $776.4 billion in assets for investors around the world. By
delivering the combined power of its distinctive worldwide investment management capabilities, Invesco Ltd.
provides a comprehensive array of enduring solutions for our clients. Invesco Ltd. has a significant presence in the
institutional and retail segments of the investment management industry in North America, the United Kingdom,
Europe and Asia-Pacific, serving clients in more than 100 countries.

The key drivers of our success are long-term investment performance, effective distribution relationships, and
high-quality client service delivered across a diverse spectrum of investment management capabilities, distribution
channels, geographic areas and markets. By achieving success in these areas, we seek to generate competitive
investment results, positive net flows, increased assets under management and associated revenues. We are affected
significantly by market movements, which are beyond our control; however, we endeavor to mitigate the impact of
market movement by maintaining broad diversification across asset classes, investment vehicles, client domiciles and
geographies. We measure relative investment performance by comparing our investment capabilities to competitors�
products, industry benchmarks and client investment objectives. Generally, distributors, investment advisors and
consultants take into consideration longer-term investment performance (e.g., three-year and five-year performance)
in their selection of investment products and manager recommendations to their clients, although shorter-term
performance may also be an important consideration. Third-party ratings may also influence client investment
decisions. Quality of client service is monitored in a variety of ways, including periodic client satisfaction surveys,
analysis of response times and redemption rates, competitive benchmarking of services and feedback from investment
consultants.

Invesco Ltd. is incorporated under the laws of Bermuda and its common shares are listed and traded on the New York
Stock Exchange under the symbol �IVZ.� Its principal executive offices are located at 1555 Peachtree Street, NE,
Atlanta, Georgia 30309, and its telephone number is (404) 892-0896. We maintain a Web site at www.invesco.com.
Information contained on our Web site shall not be deemed to be part of, or be incorporated into, this document.

Invesco Finance plc is incorporated under the laws of England and Wales. Its principal executive offices are located at
125 London Wall, London EC2Y 5AS, United Kingdom, and its telephone number is 011-44-20-3753-1000.
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THE OFFERING

The following summary contains basic information about the notes and is not intended to be complete. It may not
contain all the information that may be important to you. For a more complete description of the notes, see
�Description of the Notes� in this prospectus supplement and �Description of Debt Securities� in the accompanying
prospectus. In this summary of the offering, the terms �company,� �Invesco,� �issuer,� �we,� �our,� and �us� may refer to Invesco
Ltd. and/or Invesco Finance plc unless otherwise specified or when the context otherwise requires.

Issuer Invesco Finance plc

Notes Offered $500,000,000 aggregate principal amount of 3.750% senior notes due
2026.

Maturity January 15, 2026

Interest Payment Dates January 15 and July 15 of each year, beginning on July 15, 2016.

Guarantee The notes will be guaranteed on a senior unsecured basis by our indirect
parent, Invesco Ltd. See �Risk Factors�Risks Relating to the Notes�None of
our subsidiaries will be guarantors under the indenture governing the
notes. The notes are effectively subordinated to the indebtedness and
other liabilities of our subsidiaries.�

Ranking The notes and the guarantee will be senior unsecured obligations of us
and Invesco Ltd., respectively. The notes will rank equal in right of
payment with our and Invesco Ltd.�s current and future senior debt and
senior in right of payment to any subordinated debt. The notes will be
effectively subordinated to any of our secured debt and any secured debt
of Invesco Ltd. to the extent of the value of the assets securing such debt.
See �Description of the Notes�Ranking.� In addition, the notes and the
guarantee will be effectively subordinated to any liabilities, including
trade payables, of Invesco Ltd.�s subsidiaries. See �Risk Factors�Risks
Relating to the Notes�None of our subsidiaries will be guarantors under
the indenture governing the notes. The notes are effectively subordinated
to the indebtedness and other liabilities of our subsidiaries.�

Optional Redemption of Notes We may at any time redeem all or a portion of the notes at a price equal
to the principal amount of the notes redeemed plus accrued and unpaid
interest, if any, together with a make-whole premium described in this
prospectus supplement.
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Payment of Additional Amounts;
Redemption for Tax Reasons

All payments made by us or the guarantor with respect to the notes or the
guarantee will be made without withholding or deduction for taxes unless
required by law. If withholding or deduction is required for taxes
imposed by certain taxing jurisdictions, subject to certain exceptions, we
or Invesco Ltd. will pay such additional amounts as may be necessary so
that the net amount received by the holders of the notes after such
withholding or deduction will not be less than the amount that would
have been received in the absence of such withholding or deduction. See
�Description of the Notes�Payment of Additional Amounts.�

S-2
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If certain changes in the law of any relevant taxing jurisdiction become
effective that would impose withholding taxes on the payments on the
notes, we may redeem such notes in whole, but not in part, at any time, at
a redemption price of 100% of their principal amount, plus accrued and
unpaid interest, if any, to the date of redemption. See �Description of the
Notes�Redemption for Tax Reasons.�

Listing We intend to list the notes on the New York Stock Exchange. Currently,
there is no public market for the notes.

Use of Proceeds The net proceeds from this offering will be used for general corporate
purposes and to repay all or a portion of any amounts currently
outstanding under our existing credit facility.

Conflicts of Interest Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Citigroup Global Markets Inc., or their respective
affiliates, are lenders under our existing credit facility and may receive
5% or more of the net proceeds of this offering. Accordingly, Morgan
Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated
and Citigroup Global Markets Inc. are deemed to have a �conflict of
interest� within the meaning of Rule 5121 of the Financial Industry
Regulatory Authority, and this offering will be conducted in accordance
with Rule 5121. See �Underwriting (Conflicts of Interest)�Conflicts of
Interest.�

Risk Factors You should carefully consider all information set forth or incorporated
by reference in this prospectus supplement and the accompanying
prospectus and, in particular, you should carefully read the section
entitled �Risk Factors� beginning on page S-4 of this prospectus
supplement before purchasing any of the notes.

Trustee The Bank of New York Mellon.

Governing Law The notes will be governed by the laws of the State of New York.

S-3
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RISK FACTORS

You should read and consider carefully each of the following risk factors, as well as the other information contained
and incorporated by reference in this prospectus supplement, before making a decision to invest in the notes.

Risks Relating to Our Business

Volatility and disruption in world capital and credit markets, as well as adverse changes in the global economy, can
negatively affect our revenues, operations, financial condition and liquidity.

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

� In the event of extreme circumstances, including economic, political, or business crises, such as a
widespread systemic failure or disruptions in the global financial system or failures of firms that have
significant obligations as counterparties on financial instruments, we may suffer significant declines in
AUM and severe liquidity or valuation issues in managed investment products in which client and
company assets are invested, all of which would adversely affect our operating results, financial
condition, liquidity, credit ratings, ability to access capital markets, and retention and ability to attract
key employees. Additionally, these factors could impact our ability to realize the carrying value of our
goodwill and other intangible assets.

� In addition to the impact of the market volatility on client portfolios, illiquidity and/or volatility of the
global fixed income and/or equity markets could negatively affect our ability to manage client inflows
and outflows or to timely meet client redemption requests.

� Our money market funds have always maintained a net asset value (NAV) of $1.00 per share; however,
we do not guarantee such level. Market conditions could lead to severe liquidity issues in money market
products, which could affect their NAVs.

� If the NAV of one of our money market funds were to decline below $1.00 per share, such funds could
experience significant redemptions in AUM, loss of shareholder confidence and reputational harm. The
U.S. will soon require a variable (�floating�) NAV for institutional money market funds.

� Even if central bank, legislative or regulatory initiatives or other efforts continue to stabilize the financial
markets, we may need to modify our strategies, businesses or operations, and we may incur increased
capital requirements and constraints or additional costs in order to satisfy new regulatory requirements or
to compete in a changed business environment.

We may not adjust our expenses quickly enough to match significant deterioration in global financial markets.

If we are unable to effect appropriate expense reductions in a timely manner in response to declines in our revenues,
or if we are otherwise unable to adapt to rapid changes in the global marketplace, our profitability, financial condition
and results of operations would be adversely affected.
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Our revenues and profitability would be adversely affected by any reduction in AUM as a result of either a decline
in market value of such assets or net outflows, which would reduce the investment management fees we earn.

We derive substantially all of our revenues from investment management contracts with clients. Under these contracts,
the investment management fees paid to us are typically based on the market value of AUM.

S-4
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AUM may decline for various reasons. For any period in which revenues decline, our income and operating margin
likely would decline by a greater proportion because a majority of expenses remain fixed. Factors that could decrease
AUM (and therefore revenues) include the following:

� Declines in the market value of the assets in the funds and accounts managed. These could be caused by
price declines in the securities markets generally or by price declines in the market segments in which
our AUM are concentrated. Approximately 49% of our total AUM were invested in equity securities and
approximately 51% were invested in fixed income and other investments at June 30, 2015. Our AUM as
of August 31, 2015 were $776.4 billion. We cannot predict whether volatility in the markets will result in
substantial or sustained declines in the securities markets generally or result in price declines in market
segments in which our AUM are concentrated. Any of the foregoing could negatively impact our
revenues, income and operating margin.

� Redemptions and other withdrawals from, or shifting among, the funds and accounts managed. These
could be caused by investors (in response to adverse market conditions or pursuit of other investment
opportunities) reducing their investments in funds and accounts in general or in the market segments on
which Invesco focuses; investors taking profits from their investments; poor investment performance of
the funds and accounts managed by Invesco; and portfolio risk characteristics, which could cause
investors to move assets to other investment managers. Poor performance relative to other investment
management firms tends to result in decreased sales, increased redemptions of fund shares and the loss of
private institutional accounts, with corresponding decreases in our revenues. Failure of our funds and
accounts to perform well could, therefore, have a material adverse effect on us. Furthermore, the fees we
earn vary with the types of assets being managed, with higher fees earned on actively managed equity
and balanced accounts, along with real estate and other alternative asset products, and lower fees earned
on fixed income, stable return accounts, and certain ETFs. Our revenues may decline if clients continue
to shift their investments to lower fee accounts. In addition, the loss of key personnel or significant
investment management professionals could reduce the attractiveness of our products to current and
potential clients and adversely affect our revenues and profitability.

� Investments in international markets. Investment products that we manage may have significant
investments in international markets that are subject to significant risks of loss from political, economic,
and diplomatic developments, currency fluctuations, social instability, changes in governmental policies,
expropriation, nationalization and asset confiscation. International trading markets, particularly emerging
markets and frontier markets, are often smaller, less liquid, less regulated and significantly more volatile
than those in the developed world.

Our investment advisory agreements are subject to termination or non-renewal, and our fund and other investors
may withdraw their assets at any time.

Substantially all of our revenues are derived from investment advisory agreements. Investment advisory agreements
are generally terminable upon 30 or fewer days� notice. Agreements with U.S. mutual funds may be terminated with
notice, or terminated in the event of an �assignment� (as defined in the Investment Company Act of 1940, as amended),
and must be renewed annually by the disinterested members of each fund�s board of trustees or directors, as required
by law. In addition, the boards of trustees or directors of certain other fund accounts generally may terminate these
investment advisory agreements upon written notice for any reason. Mutual fund and unit trust investors may
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generally withdraw their funds at any time without prior notice. Institutional clients may elect to terminate their
relationships with us or reduce the aggregate amount of AUM. Any termination of or failure to renew a significant
number of these agreements, or any other loss of a significant number of our clients or AUM, would adversely affect
our revenues and profitability.
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Our revenues and profitability from money market and other fixed income assets may be harmed by interest rate,
liquidity and credit volatility.

Certain institutional investors using money market products and other short-term duration fixed income products for
cash management purposes may shift these investments to direct investments in comparable instruments in order to
realize higher yields than those available in money market and other fund products holding lower yielding
instruments. These redemptions would reduce managed assets, thereby reducing our revenues. In addition, rising
interest rates will tend to reduce the market value of fixed income investments and fixed income derivatives held in
various investment portfolios and other products. Thus, increases in interest rates could have an adverse effect on our
revenues from money market portfolios and from other fixed income products. If securities within a money market
portfolio default or investor redemptions force the portfolio to realize losses, there could be negative pressure on its
NAV. Although money market investments are not guaranteed instruments, the company might decide, under such a
scenario, that it is in its best interest to provide support in the form of a support agreement, capital infusion, or other
methods to help stabilize a declining NAV. Some of these methods could have an adverse impact on our profitability.
Additionally, we have investments in fixed income assets, including collateralized loan obligations and seed money in
fixed income funds, the valuation of which could change with changes in interest and default rates.

Performance fees may increase revenue and earnings volatility.

A portion of the company�s revenues is derived from performance fees on investment advisory assignments.
Performance fees represented $53.5 million, or 2.1%, of total operating revenues for the six-month period ended June
30, 2015. In most cases, performance fees are based on relative or absolute investment returns, although in some cases
they are based on achieving specific service standards. Generally, the company is entitled to performance fees only if
the returns on the related portfolios exceed agreed-upon periodic or cumulative return targets. If these targets are not
exceeded, performance fees for that period will not be earned and, if targets are based on cumulative returns, the
company may not earn performance fees in future periods. Performance fees will vary from period to period in
relation to volatility in investment returns and the timing of revenue recognition, causing earnings to be more volatile.

The soundness of other financial institutions could adversely affect us.

Financial services institutions are interrelated as a result of trading, clearing, counterparty, or other relationships. We,
and the products and accounts that we manage, have exposure to many different industries and counterparties, and
routinely execute transactions with counterparties in the financial services industry, including brokers and dealers,
commercial banks, investment banks, clearing organizations, hedge funds, and other institutional clients. Many of
these transactions expose us or the funds and accounts that we manage to credit risk in the event of default of its
counterparty. While we regularly conduct assessments of such risk posed by our counterparties, the risk of
non-performance by such parties is subject to sudden swings in the financial and credit markets.

Our financial condition and liquidity would be adversely affected by losses on our seed capital and co-investments.

The company has investments in managed investment products that invest in a variety of asset classes, including, but
not limited to equities, fixed income products, commodities, derivatives, and similar financial instruments, private
equity, and real estate. Investments in these products are generally made to establish a track record, meet purchase size
requirements for trading blocks, or demonstrate economic alignment with other investors in our funds. Adverse
market conditions may result in the need to write down the value of these seed capital and co-investments. A
reduction in the value of these investments may adversely affect our results of operations or liquidity. As of June 30,
2015, the company had $752.5 million in seed capital and co-investments, including direct investments in
consolidated investment products (CIP) and consolidated sponsored investment products (CSIP).
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We operate in an industry that is highly regulated in many countries, and any enforcement action or adverse
changes in the laws or regulations governing our business could decrease our revenues and profitability.

As with all investment management companies, our activities are highly regulated in almost all countries in which we
conduct business. Laws and regulations applied at the national, state or provincial and local level generally grant
governmental agencies and industry self-regulatory authorities broad administrative discretion over our activities,
including the power to limit or restrict our business activities, conduct examinations, risk assessments, investigations
and capital adequacy reviews, and impose remedial programs to address perceived deficiencies. Subsidiaries operating
in the European Union (EU) also are subject to various EU Directives, which are implemented by member state
national legislation. As a result of regulatory oversight, we could face requirements which negatively impact the way
in which we conduct business, impose additional capital requirements and/or involve enforcement actions which could
lead to sanctions up to and including the revocation of licenses to operate certain businesses, the suspension or
expulsion from a particular jurisdiction or market of any of our business organizations or their key personnel, or the
imposition of fines and censures on us or our employees. Judgments or findings of wrongdoing by regulatory or
governmental authorities, or in private litigation against us, could affect our reputation, increase our costs of doing
business and/or negatively impact our revenues, any of which could have a material negative impact on our results of
operations, financial condition or liquidity.

A substantial portion of the products and services we offer are regulated by the Securities and Exchange Commission
(SEC), Financial Industry Regulatory Authority (FINRA), the Commodities Future Trading Commission (CFTC), the
National Futures Association (NFA) and the Texas Department of Banking in the United States and by the Financial
Conduct Authority (FCA) and the Prudential Regulatory Authority (PRA) in the United Kingdom. Our operations
elsewhere in the world are regulated by similar regulatory organizations.

The regulatory environment in which we operate frequently changes and has seen a significant increase in regulation
in recent years. Various changes in laws and regulations have been enacted or otherwise developed in multiple
jurisdictions globally in response to the crisis in the financial markets that began in 2007. Various other proposals
remain under consideration by legislators, regulators, and other government officials and other public policy
commentators. Certain enacted provisions and certain other proposals are potentially far reaching and, depending
upon their implementation, could have a material impact on Invesco�s business. While many of these provisions appear
to address perceived problems in the banking sector, certain of the provisions will or may be applied more broadly and
affect other financial services companies, including investment managers. We may be adversely affected as a result of
the new or revised legislation or regulations or by changes in the interpretation or enforcement of existing laws and
regulations. To the extent that existing regulations are interpreted or amended or future regulations are adopted in a
manner that reduces the sale, or increases the redemptions, of our products and services, or that negatively affects the
investment performance of our products, our aggregate AUM and our revenues could be adversely affected. In
addition, regulatory changes have imposed and may continue to impose additional costs or capital requirements,
which could negatively impact our profitability or return on equity.

In the United States, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the �Dodd-Frank Act�) was
signed into law in July 2010. While Invesco does not believe that the Dodd-Frank Act will fundamentally change the
investment management industry or cause Invesco to reconsider its basic strategy, certain provisions have required,
and other provisions will or may require, us to change or impose new limitations on the manner in which we conduct
business; they also have increased regulatory burdens and related compliance costs, and will or may continue to do so.
Furthermore, certain provisions, including the so-called �Volker Rule,� appear to be having unintended adverse
consequences on the liquidity or structure of the financial markets. In addition, the scope and impact of many
provisions of the Dodd-Frank Act will be determined by implementing regulations, some of which require lengthy
proposal and promulgation periods. Moreover, the Dodd-Frank Act mandated many regulatory studies, some of which
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The European Union has promulgated or is considering various new or revised directives pertaining to financial
services, including investment managers. Such directives are progressing at various stages, and have been, are being,
or will or would be implemented by national legislation in member states. As with the Dodd-Frank Act, Invesco does
not believe implementation of these directives will fundamentally change our industry or cause us to reconsider our
fundamental strategy, but certain provisions have required, and other provisions will or may require, us to change or
impose new limitations on the manner in which we conduct business; they also have increased regulatory burdens and
compliance costs, and will or may continue to do so. Certain provisions may have unintended adverse consequences
on the liquidity or structure of the financial markets. Similar developments are being implemented or considered in
other jurisdictions where we do business; such developments could have similar effects.

Developments under regulatory changes will or may include, without limitation:

� Expanded regulation over investment management firms.

� New or increased capital requirements and related regulation.

� Changes in the U.S. to the regulation of money market funds, including new requirements effective in
2016 for a floating net asset value (NAV) for institutional money market funds and requirements for
imposing liquidity fees and redemption limits or �gates� for all money market funds (except Government
funds) when fund liquidity is depleted. These regulatory reforms will necessitate structural and
operational changes to all of Invesco�s U.S. money market fund products.

� Additional change to the regulation of money market funds in the EU requiring capital buffers.

� Limitations on holdings of certain commodities under proposed regulations of the CFTC which could
result in capacity constraints for our balanced risk products and other products that employ commodities
as part of their investment strategy.

� The U.S. Department of Labor (�DOL�) has reintroduced regulations that, if adopted, would treat as
fiduciaries any person who provides investment advice or recommendations to employee benefit plans,
plan fiduciaries, plan participants, plan beneficiaries, IRAs or IRA owners. The proposal has
wide-ranging consequences for Invesco�s U.S. distribution partners and product line. Under the new rules,
firms and individuals who recommend financial products to retirement investors would be required to act
in the best interest of the investor and, to receive variable compensation, would be required to enter into a
contract with clients and produce complex disclosure documents intended to highlight financial conflicts
of interest that may arise from the compensation the financial adviser receives from firms like Invesco.
Invesco submitted a comment letter on these proposals on July 21, 2015, with a focus on the unintended
consequences of the proposal and ways in which the DOL can improve upon the proposal by expanding
carve outs for investment education and sales activity and reducing the burdensome contract and
disclosure requirements.
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� Other changes to the distribution of investment funds and other investment products. In the U.S., the SEC
previously has proposed and may repropose significant changes to Rule 12b-1, and may propose other
regulatory changes impacting distribution of investment funds. Invesco believes these proposals could
increase operational and compliance costs. The U.K. Financial Conduct Authority has implemented its
Retail Distribution Review (�RDR�), which reshaped the manner in which retail investment funds are sold
in the U.K. RDR changed how retail clients pay for investment advice given in respect of all retail
investment products, including mutual funds. RDR restructured the manner in which fund distributors are
compensated for the services they provide. The EU has implemented the Alternative Investment Fund
Manager Directive (�AIFMD�); implementing legislation in member states has, among other elements,
imposed restrictions on the marketing and sale within the EU of private equity and other alternative
investment funds sponsored by non-EU
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managers. Various regulators promulgated or are considering other new disclosure or suitability
requirements pertaining to the distribution of investment funds and other investment products, including
enhanced standards and requirements pertaining to disclosures made to retail investors at the point of
sale.

� The Markets in Financial Instruments Directive II (�MiFID II�) in the EU seeks to promote a single market
for wholesale and retail transactions in financial instruments. MiFID II addresses the conduct of business
rules for intermediaries providing investment services and the effective, efficient and safe operation of
financial markets. Key elements of MiFID II are the extent to which retrocessions may be paid and the
use of trading commissions to fund research.

� An increased focus on liquidity in fixed income funds.

� Increased regulatory scrutiny on operations of private equity funds.

� Guidelines regarding the structure and components of fund manager compensation, including under
various EU Directives.

� New requirements pertaining to the trading of securities and other financial instruments, such as swaps
and other derivatives, including certain provisions of the Dodd-Frank Act and European Market
Infrastructure Regulation; these include a significant amount of new reporting requirements, designated
trading venues, mandated central clearing arrangements, restrictions on proprietary trading by certain
financial institutions, other conduct requirements and potentially new taxes or similar fees.

� Broadening of the reach of regulatory bodies into areas where they have not been previously (e.g. the
required registration of hedge funds and other private funds with the SEC).

� Heightened regulatory examinations and inspections, including enforcement reviews, and a more
aggressive posture regarding commencing enforcement proceedings resulting in fines, penalties and
additional remedial activities to firms and to individuals. Without limiting the generality of the foregoing,
regulators in the United States and the United Kingdom have taken and can be expected to continue to
take a more aggressive posture on bringing enforcement proceedings.

� Enhanced licensing and qualification requirements for key personnel.

� Other additional rules and regulations and disclosure requirements. Certain provisions impose additional
disclosure burdens on public companies. Certain proposals could impose requirements for more
widespread disclosures of compensation to highly-paid individuals. Depending upon the scope of any
such requirements, Invesco could be disadvantaged in retaining key employees vis-à-vis private
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� Strengthening standards regarding various ethical matters, including enhanced focus of U.S. regulators
and law enforcement agencies on compliance with the Foreign Corrupt Practices Act and the U.K.
Bribery Act.

� Regulations promulgated to address perceptions that the asset management industry, or certain
of its entities or activities, pose systematic risks to the financial system.

� Other changes impacting the identity or the organizational structure of regulators with supervisory
authority over Invesco.

� Regulations promulgated to address risks of fraud, malfeasance or other adverse consequences stemming
from cyber attacks.
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Invesco cannot at this time predict the full impact of potential legal and regulatory changes or possible enforcement
proceedings on its business. It is possible such changes could impose new compliance costs or capital requirements,
including costs related to information technology systems, or impact Invesco in other ways that could have a material
adverse impact on Invesco�s results of operations, financial condition or liquidity. Similarly, regulatory enforcement
actions which impose significant penalties or compliance obligations or which result in significant reputational harm
could have similar material adverse effects on Invesco. Moreover, certain legal or regulatory changes could require us
to modify our strategies, businesses or operations, and we may incur other new constraints or costs, including the
investment of significant management time and resources in order to satisfy new regulatory requirements or to
compete in a changed business environment.

To the extent that existing or future regulations affecting the sale of our products and services or our investment
strategies cause or contribute to reduced sales or increased redemptions of our products or impair the investment
performance of our products, our aggregate AUM and results of operations might be adversely affected.

Distribution of earnings of our subsidiaries may be subject to limitations, including net capital requirements.

Substantially all of our operations are conducted through our subsidiaries. As a result, our cash flow and our ability to
fund operations are dependent upon the earnings of our subsidiaries and the distribution of earnings, intercompany
loans or other payments by our subsidiaries to us. Any payments to us by our subsidiaries could be subject to statutory
or contractual restrictions and are contingent upon our subsidiaries� earnings and business considerations. For example,
certain of our subsidiaries are required to maintain minimum levels of capital. Such requirements may change from
time-to-time as additional guidance is released based on a variety of factors, including balance sheet composition,
assessment of risk exposures and governance, and review from regulators. These and other similar provisions of
applicable law may have the effect of limiting withdrawals of capital, repayment of intercompany loans and payment
of dividends by such entities. All of our regulated EU subsidiaries are subject to consolidated capital requirements
under EU Directives, including those arising from the Capital Requirements Directive IV (CRD IV) and the United
Kingdom�s Internal Capital Adequacy Assessment Process (ICAAP), and capital is maintained within this sub-group to
satisfy these regulations. These requirements mandate the retention of liquid resources, which we meet in part by
holding cash and cash equivalents. This retained cash can be used for general business purposes in the European
sub-group in the countries where it is located. Due to the capital restrictions, the ability to transfer cash between
certain jurisdictions may be limited. In addition, transfers of cash between international jurisdictions may have
adverse tax consequences. At June 30, 2015, the European sub-group had cash and cash equivalent balances of
$1,178.1 million (December 31, 2014: $937.6 million). As of June 30, 2015, the company�s minimum regulatory
capital requirement was $561.7 million (December 31, 2014: $416.0 million). Complying with our regulatory
commitments may result in an increase in the capital requirements applicable to the European sub-group. As a result
of corporate restructuring and regulatory requirements, certain of these EU subsidiaries may be required to limit their
dividends to the parent company, Invesco Ltd. Our financial condition or liquidity could be adversely affected if
certain of our subsidiaries are unable to distribute funds to us.

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

Invesco and certain related entities have in recent years been subject to various legal proceedings, including civil
litigation and governmental investigations and enforcement actions. These actions can arise from normal business
operations and/or matters that have been the subject of previous regulatory reviews. Further, as a global company with
investment products registered in numerous countries and subject to the jurisdiction of one or more regulators in each
country, at any given time, our business operations may be subject to review, investigation or disciplinary action. For
example, in the United States, United Kingdom, and other jurisdictions in which the company operates, governmental
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regulations. Additional lawsuits or regulatory enforcement actions arising out of these inquiries may in the future be
filed against the company and related entities and individuals in the United States, United Kingdom, and other
jurisdictions in which the company and its affiliates operate. Judgments in civil litigation or findings of wrongdoing
by regulatory or governmental authorities against us could affect our reputation, increase our costs of doing business
and/or negatively impact our revenues, any of which could have a material negative impact on our results of
operations, financial condition or liquidity.

We are exposed to a number of risks arising from our international operations.

We operate in a number of jurisdictions outside of the United States. We have offices in numerous countries and many
cross border and local proprietary funds that are domiciled outside the United States and may face difficulties in
managing, operating and marketing our international operations. Our international operations expose us to the political
and economic consequences of operating in foreign jurisdictions and subject us to expropriation risks, expatriation
controls and potential adverse tax consequences.

Our investment management professionals and other key employees are a vital part of our ability to attract and
retain clients, and the loss of key individuals or a significant portion of those professionals could result in a
reduction of our revenues and profitability.

Retaining highly skilled technical and management personnel is important to our ability to attract and retain retail
shareholder accounts and other clients. The market for investment management professionals is competitive and has
grown more so in recent periods as the investment management industry has experienced growth. The market for
investment professionals is also increasingly characterized by the movement of investment professionals among
different firms. Our policy has been to provide our investment management professionals with a supportive
professional working environment and compensation and benefits that we believe are competitive with other leading
investment management firms. However, we may not be successful in retaining our key personnel, and the loss of
significant investment professionals or other key personnel could reduce the attractiveness of our products to potential
and current clients and could, therefore, adversely affect our revenues and profitability.

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

Our business depends on earning and maintaining the trust and confidence of clients, regulators and other market
participants, and our good reputation is critical to our business. Our reputation is vulnerable to many threats that can
be difficult or impossible to control, and costly or impossible to remediate. Regulatory inquiries, investigations or
findings of wrongdoing, material errors in public reports, operational failures (including cyber breaches), employee
dishonesty or other misconduct and rumors, among other things, can substantially damage our reputation, even if they
are baseless or eventually satisfactorily addressed.

Our business also requires us continuously to manage actual and potential conflicts of interest, including situations
where our services to a particular client conflict, or are perceived to conflict, with the interests of another client or
those of Invesco. The willingness of clients to enter into transactions in which such a conflict might arise may be
affected if we fail�or appear to fail�to deal appropriately with conflicts of interest. In addition, potential or perceived
conflicts could give rise to litigation or regulatory enforcement actions.

We have procedures and controls that are designed to address and manage these risks, but this task can be complex
and difficult, and if our procedures and controls fail, our reputation could be damaged. Any damage to our reputation
could impede our ability to attract and retain clients and key personnel, and lead to a reduction in the amount of our
AUM, any of which could have a material adverse effect on our results of operations, financial condition or liquidity.
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Failure to establish adequate controls and risk management policies, or fraud, or the circumvention of controls
and policies, could have an adverse effect on our reputation and financial position.

We have established a comprehensive risk management process and continue to enhance various controls, procedures,
policies and systems to monitor and manage risks to our business; however, we cannot be assured that such controls,
procedures, policies and systems will successfully identify and manage internal and external risks to our business. We
are subject to the risk that our employees, contractors or other third parties may deliberately seek to circumvent
established controls to commit fraud (including through cyber breaches) or act in ways that are inconsistent with our
controls, policies and procedures. Persistent or repeated attempts involving fraud, conflicts of interests or
circumvention of policies and controls could have a materially adverse impact on our reputation and could lead to
costly regulatory inquiries.

Failure to comply with client contractual requirements and/or investment guidelines could result in damage
awards against us and loss of revenues due to client terminations.

Many of the investment management agreements under which we manage assets or provide products or services
specify investment guidelines or requirements that Invesco is required to observe in the provision of its services. Laws
and regulations impose similar requirements for certain accounts. A failure to comply with these guidelines or
requirements could result in damage to our reputation or in our clients seeking to recover losses, withdrawing their
assets or terminating their contracts, any of which could cause our revenues and profitability to decline. We maintain
various compliance procedures and other controls to prevent, detect and correct such errors. When an error is detected,
we typically will make a payment into the applicable client account to correct it. Significant errors could impact our
results of operations, financial condition or liquidity.

Competitive pressures may force us to reduce the fees we charge to clients, increase commissions paid to our
financial intermediaries or provide more support to those intermediaries, all of which could reduce our
profitability.

The investment management business is highly competitive, and we compete based on a variety of factors, including
investment performance, the range of products offered, brand recognition, business reputation, financial strength,
stability and continuity of client and financial intermediary relationships, quality of service, level of fees charged for
services and the level of compensation paid and distribution support offered to financial intermediaries. We continue
to face market pressures regarding fee levels in certain products.

We face strong competition in every market in which we operate. Our competitors include a large number of
investment management firms, commercial banks, investment banks, broker-dealers, hedge funds, insurance
companies and other financial institutions. Some of these institutions have greater capital and other resources, and
offer more comprehensive lines of products and services, than we do. Our competitors seek to expand their market
share in many of the products and services we offer. If these competitors are successful, our revenues and profitability
could be adversely affected. In addition, there are relatively few barriers to entry by new investment management
firms, and the successful efforts of new entrants into our various distribution channels around the world have also
resulted in increased competition.

In recent years there have been several instances of industry consolidation, both in the area of distributors and
manufacturers of investment products. Further consolidation may occur in these areas in the future. The increasing
size and market influence of certain distributors of our products and of certain direct competitors may have a negative
impact on our ability to compete at the same levels of profitability in the future, should we find ourselves unable to
maintain relevance in the markets in which we compete.
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policies and volatility in equity markets, investors are increasingly attracted to passive products, which are gaining
share at the expense of active products.
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We may engage in strategic transactions that could create risks.

We regularly review, and from time-to-time have discussions with and engage in, potential strategic transactions,
including potential acquisitions, dispositions, consolidations, joint ventures or similar transactions, some of which
may be material. There can be no assurance that we will find suitable candidates for strategic transactions at
acceptable prices, have sufficient capital resources to pursue such transactions, be successful in negotiating the
required agreements, or successfully close transactions after signing such agreements.

Acquisitions also pose the risk that any business we acquire may lose customers or employees or could underperform
relative to expectations. We could also experience financial or other setbacks if pending transactions encounter
unanticipated problems, including problems related to closing or integration. Following the completion of an
acquisition, we may have to rely on the seller to provide administrative and other support, including financial
reporting and internal controls, to the acquired business for a period of time. There can be no assurance that such
sellers will do so in a manner that is acceptable to us.

Our ability to access the capital markets in a timely manner should we seek to do so depends on a number of
factors.

Our access to the capital markets depends significantly on our credit ratings. We have received credit ratings of
A/Stable and A2/Stable from Standard & Poor�s Ratings Services and Moody�s, respectively, as of the date hereof. We
believe that rating agency concerns include but are not limited to the fact that our revenues are exposed to equity
market volatility and the potential impact from regulatory changes to the industry. Additionally, the rating agencies
could decide to downgrade the entire investment management industry, based on their perspective of future growth
and solvency. Material deterioration of these factors, and others defined by each rating agency, could result in
downgrades to our credit ratings, thereby limiting our ability to generate additional financing. Our credit facility
borrowing rates are tied to our credit ratings. Management believes that solid investment grade ratings are an
important factor in winning and maintaining institutional business and strives to manage the company to maintain
such ratings.

A reduction in our long-term credit ratings could increase our borrowing costs, could limit our access to the capital
markets, and may result in outflows thereby reducing AUM and revenues. Volatility in global finance markets may
also affect our ability to access the capital markets should we seek to do so. If we are unable to access capital markets
in a timely manner, our business could be adversely affected.

Our indebtedness could adversely affect our financial position or results of operations.

As of June 30, 2015, we had outstanding total debt of $1,597.5 million, excluding debt of CIP, and total equity
attributable to Invesco Ltd. of $8,328.3 million, excluding retained earnings appropriated for investors in CIP. The
amount of indebtedness we carry could limit our ability to obtain additional financing for working capital, capital
expenditures, acquisitions, debt service requirements or other purposes, increase our vulnerability to adverse
economic and industry conditions, limit our flexibility in planning for, or reacting to, changes in our business or
industry, and place us at a disadvantage in relation to our competitors. Any or all of the above factors could materially
adversely affect our financial position or results of operations.

Our credit facility imposes restrictions on our ability to conduct business and, if amounts borrowed under it were
subject to accelerated repayment, we might not have sufficient assets or liquidity to repay such amounts in full.
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Our credit facility requires us to maintain specified financial ratios, including maximum debt-to-earnings and
minimum interest coverage ratios. This credit facility also contains customary affirmative operating covenants and
negative covenants that, among other things, restrict certain of our subsidiaries� ability to incur debt and restrict our
ability to transfer assets, merge, make loans and other investments and create liens. The
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breach of any covenant (either due to our actions or due to a significant and prolonged market-driven decline in our
operating results) would result in a default under the credit facility. In the event of any such default, lenders that are
party to the credit facility could refuse to make further extensions of credit to us and require all amounts borrowed
under the credit facility, together with accrued interest and other fees, to be immediately due and payable. If any
indebtedness under the credit facility were subject to accelerated repayment, we might not have sufficient liquid assets
to repay such indebtedness in full.

Changes in the distribution channels on which we depend could reduce our net revenues and hinder our growth.

We sell substantially all of our retail investment products through a variety of third party financial intermediaries,
including major wire houses, supermarkets, regional broker-dealers, insurance companies, banks and financial
planners in North America, and independent brokers and financial advisors, banks and supermarket platforms in
Europe and Asia. No single one of these intermediaries is material to our business. Increasing competition for these
distribution channels could nevertheless cause our distribution costs to rise, which would lower our net revenues.
Following the financial crisis, there has been consolidation of banks and broker-dealers, particularly in the U.S., and a
limited amount of migration of brokers and financial advisors away from major banks to independent firms focused
largely on providing advice. If these changes continue, our distribution costs could increase as a percentage of our
revenues generated. Additionally, particularly outside of the U.S., certain of the third party intermediaries upon whom
we rely to distribute our investment products also sell their own competing proprietary funds and investment products,
which could limit the distribution of our products. Increasingly, investors, particularly in the institutional market, rely
on external consultants and other unconflicted third parties for advice on the choice of investment manager. These
consultants and third parties tend to exert a significant degree of influence over their clients� choices, and they may
favor a competitor of Invesco as better meeting their particular clients� needs. There is no assurance that our
investment products will be among their recommended choices in the future. If a material portion of our distributors
were to cease operations, it could have a significant adverse effect on our revenues and profitability. Any failure to
maintain strong business relationships with these distribution sources and the consultant community would impair our
ability to sell our products, which in turn could have a negative effect on our revenues and profitability.

Our business is vulnerable to deficiencies and failures in support systems and customer service functions that
could lead to breaches and errors, resulting in loss of customers or claims against us or our subsidiaries.

The ability to consistently and reliably obtain accurate securities pricing information, process client portfolio and fund
shareholder transactions and provide reports and other customer service to fund shareholders and clients in other
accounts managed by us is essential to our continuing success. Certain types of securities may experience liquidity
constraints that would require increased use of fair value pricing, which is dependent on certain subjective judgments
that have the potential to be challenged. Any delays or inaccuracies in obtaining pricing information, processing such
transactions or such reports, other breaches and errors, and any inadequacies in other customer service, could result in
reimbursement obligations or other liabilities, or alienate customers and potentially give rise to claims against us. Our
customer service capability, as well as our ability to obtain prompt and accurate securities pricing information and to
process transactions and reports, is highly dependent on communications and information systems and on third-party
service providers. Certain of these processes involve a degree of manual input, and thus problems could occur from
time-to-time due to human error. Deficiencies and failures in these systems or service functions could result in
material financial loss or costs, regulatory actions, breach of client contracts, reputational harm or legal claims and
liability, which in turn could have a negative effect on our revenues and profitability.
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We depend on information technology, and any failures of or damage to, attack on or unauthorized access to our
information technology systems or facilities, or those of third parties with which we do business, including as a
result of cyber-attacks, could result in significant limits on our ability to conduct our operations and activities, costs
and reputational damage.

We are highly dependent upon the use of various proprietary and third-party information and security technology,
software applications and other technology systems to operate our business. We are also dependent on the
effectiveness of our information and cyber security infrastructure, policies, procedures and capabilities to protect our
computer and telecommunications systems and the data that reside on or are transmitted through them. We use our
technology to, among other things, manage and trade portfolio investments, support our other operations, obtain
securities pricing information, process client transactions, and provide reports and other customer services to the
clients of the funds we manage. Any inaccuracies, delays, systems failures or security breaches in these and other
processes could disrupt our business operations, subject us to client dissatisfaction and losses and/or subject us to
reputational harm.

Our computer, communications, data processing, networks, backup, business continuity or other operating,
information or technology systems and facilities, including those that we outsource to other providers, may fail to
operate properly or become disabled, overloaded or damaged as a result of a number of factors, including events that
are wholly or partially beyond our control. Although we take protective measures, including measures to effectively
secure information through system security technology, our technology systems may still be vulnerable to
unauthorized access, computer viruses or other events that have a security impact, such as an external hacker attack by
one or more cyber criminals or an authorized employee or vendor causing us to release confidential information
inadvertently or through malfeasance, which could materially harm our operations and reputation. The third parties
with which we do business or which facilitate our business activities, including financial intermediaries and
technology infrastructure and service providers, are also susceptible to the foregoing risks (including regarding the
third parties with which they are similarly interconnected or on which they otherwise rely), and our or their business
operations and activities may therefore be adversely affected, perhaps materially, by failures, terminations, errors or
malfeasance by, or attacks or constraints on, one or more financial, technology or infrastructure institutions or
intermediaries with whom we or they are interconnected or conduct business.

Breach of our technology systems could damage our reputation and could result in the unauthorized disclosure or
modification or loss of sensitive or confidential information (including client data); unauthorized disclosure
modification or loss of proprietary information relating to our business; breach and termination of client contracts;
liability for stolen assets, information or identity; remediation costs to repair damage caused by the breach, including
damage to systems and recovery of lost data; additional security costs to mitigate against future incidents; regulatory
actions, and litigation costs resulting from the incident. Such consequences could result in material financial loss and
have a negative effect on our revenues and profitability.

If we are unable to successfully recover from a disaster or other business continuity problem, we could suffer
material financial loss, loss of human capital, regulatory actions, reputational harm or legal liability.

If we were to experience a local or regional disaster or other business continuity problem, such as a pandemic or other
natural or man-made disaster, our continued success will depend, in part, on the availability of our personnel, our
office facilities and the proper functioning of our computer, telecommunication and other related systems and
operations. In such an event, we believe our operational size, the multiple locations from which we operate, and our
existing back-up systems should mitigate adverse impacts. Nevertheless, we could still experience near-term
operational challenges with regard to particular areas of our operations, such as key executive officers or technology
personnel. Further, as we strive to achieve cost savings by shifting certain business processes to lower-cost geographic
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infrastructure instabilities, or other country- or region-specific business continuity risks increases. Although we seek
to assess regularly and improve our existing business continuity plans, a major disaster, or one that affected certain
important operating areas, or our inability to
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recover successfully should we experience a disaster or other business continuity problem, could materially interrupt
our business operations and cause material financial loss, loss of human capital, regulatory actions, reputational harm
or legal liability.

Since many of our subsidiary operations are located outside of the United States and have functional currencies
other than the U.S. dollar, changes in the exchange rates to the U.S. dollar affect our reported financial results
from one period to the next.

The largest component of our net assets, revenues and expenses, as well as our AUM, is presently denominated in
U.S. dollars. However, we have a large number of subsidiaries outside of the United States whose functional
currencies are not the U.S. dollar. As a result, fluctuations in the exchange rates to the U.S. dollar affect our reported
financial results from one period to the next. Consequently, significant strengthening of the U.S. dollar relative to the
U.K. Pound Sterling, Euro, or Canadian dollar, among other currencies, could have a material negative impact on our
reported financial results.

The carrying value of goodwill and other intangible assets on our balance sheet could become impaired, which
would adversely affect our results of operations.

We have goodwill and indefinite-lived intangible assets on our balance sheet that are subject to annual impairment
reviews. We also have definite-lived intangible assets on our balance sheet that are subject to impairment testing if
indicators of impairment are identified. Goodwill and intangible assets totaled $6,449.1 million and $1,360.5 million,
respectively, at June 30, 2015 (December 31, 2014: $6,579.4 million and $1,246.7 million, respectively). We may not
realize the value of such assets. We perform impairment reviews of the book values of these assets on an annual basis
or more frequently if impairment indicators are present. A variety of factors could cause such book values to become
impaired. Should valuations be deemed to be impaired, a write-down of the related assets would occur, adversely
affecting our results of operations for the period.

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

Our shareholders may have more difficulty protecting their interests than shareholders of a company incorporated in a
jurisdiction of the United States. As a Bermuda company, we are governed by the Companies Act 1981 of Bermuda
(Companies Act). The Companies Act differs in some material respects from laws generally applicable to United
States corporations and shareholders, including provisions relating to interested directors, mergers, amalgamations and
acquisitions, takeovers, shareholder lawsuits and indemnification of directors.

Under Bermuda law, the duties of directors and officers of a company are generally owed to the company only.
Shareholders of Bermuda companies do not generally have rights to take action against directors or officers of the
company, and may only do so in limited circumstances described in the following paragraph. However, directors and
officers may owe duties to a company�s creditors in cases of impending insolvency. Directors and officers of a
Bermuda company must, in exercising their powers and performing their duties, act honestly and in good faith with a
view to the best interests of the company and must exercise the care and skill that a reasonably prudent person would
exercise in comparable circumstances. Directors have a duty not to put themselves in a position in which their duties
to the company and their personal interests may conflict and also are under a duty to disclose any personal interest in
any material contract or proposed material contract with the company or any of its subsidiaries. If a director or officer
of a Bermuda company is found to have breached his duties to that company, he may be held personally liable to the
company in respect of that breach of duty.
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the Bermuda courts ordinarily would be expected to follow English case law precedent, which would permit a
shareholder to commence an action in a company�s name against the directors and officers to remedy a wrong done to
the company where the act complained of is alleged to be beyond the company�s
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corporate power or is illegal or would result in the violation of the company�s memorandum of association or
Bye-Laws. Furthermore, consideration would be given by the court to acts that are alleged to constitute a fraud against
the minority shareholders or where an act requires the approval of a greater percentage of shareholders than actually
approved it. Under our Bye-Laws, each of our shareholders agrees to waive any claim or right of action, both
individually and on our behalf, other than those involving fraud or dishonesty, against us or any of our officers,
directors or employees. The waiver applies to any action taken by a director, officer or employee, or the failure of
such person to take any action, in the performance of his duties, except with respect to any matter involving any fraud
or dishonesty on the part of the director, officer or employee. This waiver limits the right of shareholders to assert
claims against our directors, officers and employees unless the act or failure to act involves fraud or dishonesty.

Our Bye-Laws also provide for indemnification of our directors and officers in respect of any loss arising or liability
attaching to them in respect of any negligence, default, breach of duty or breach of trust of which a director or officer
may be guilty in relation to us other than in respect of his own fraud or dishonesty, which is the maximum extent of
indemnification permitted under the Companies Act.

Because we are incorporated in Bermuda, it may be difficult for shareholders to serve process or enforce
judgments against us or our directors and officers.

We are organized under the laws of Bermuda. In addition, certain of our officers and directors reside in countries
outside the United States. A substantial portion of our assets and the assets of these officers and directors are or may
be located outside the United States. Investors may have difficulty effecting service of process within the United
States on our directors and officers who reside outside the United States or recovering against us or these directors and
officers on judgments of U.S. courts based on civil liabilities provisions of the U.S. federal securities laws, even
though we have appointed an agent in the United States to receive service of process.

Further, it may not be possible, in Bermuda or in countries other than the United States where we have assets, to
enforce court judgments obtained in the United States against us based on the civil liability provisions of U.S. federal
or state securities laws. In addition, there is some doubt as to whether the courts of Bermuda and other countries
would recognize or enforce judgments of U.S. courts obtained against us or our directors or officers based on the civil
liability provisions of the U.S. federal or state securities laws or would hear actions against us or those persons based
on those laws. We have been advised by our legal advisors in Bermuda that the United States and Bermuda do not
currently have a treaty providing for the reciprocal recognition and enforcement of judgments in civil and commercial
matters. Some remedies available under the laws of the United States or the states therein, including some remedies
available under the U.S. federal securities laws, may not be allowed in Bermuda courts because they may be found to
be contrary to Bermuda public policy. Therefore, a final judgment for the payment of money rendered by any federal
or state court in the United States based on civil liability, whether or not based solely on U.S. federal or state securities
laws, would not automatically be enforceable in Bermuda. Similarly, those judgments may not be enforceable in other
countries other than the United States.

We have anti-takeover provisions in our Bye-Laws that may discourage a change of control.

Our Bye-Laws contain provisions that could make it more difficult for a third-party to acquire us or to obtain majority
representation on our board of directors without the consent of our board. As a result, shareholders may be limited in
their ability to obtain a premium for their shares under such circumstances.

Specifically, our Bye-Laws contain the following provisions that may impede or delay an unsolicited takeover of the
company:
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our Bye-Laws) with any interested shareholder (as defined in our Bye-Laws) for three years following
the date that the shareholder became an interested shareholder;
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� our board of directors, without further shareholder action, is permitted by our Bye-Laws to issue
preference shares, in one or more series, and determine by resolution any designations, preferences,
qualifications, privileges, limitations, restrictions, or special or relative rights of an additional series. The
rights of preferred shareholders may supersede the rights of common shareholders;

� our board of directors is classified into three classes with the election years of the members of each class
staggered such that the members of only one of the three classes are elected each year. (In May 2014, our
shareholders have approved a phased-in declassification of our board of directors, which will be
complete by the 2017 Annual General Meeting of Shareholders.);

� shareholders may only remove directors for �cause� (defined in our Bye-laws to mean willful misconduct
or gross negligence which is materially injurious to the company, fraud or embezzlement, or a conviction
of, or a plea of �guilty� or �no contest� to, a felony);

� our board of directors is authorized to expand its size and fill vacancies; and

� shareholders cannot act by written consent unless the consent is unanimous.
Legislative and other measures that may be taken by U.S. and/or other governmental authorities could materially
increase our tax burden or otherwise adversely affect our financial conditions, results of operations or cash flows.

Under current laws, as the company is domiciled and tax resident in Bermuda, taxation in other jurisdictions is
dependent upon the types and the extent of the activities of the company undertaken in those jurisdictions. There is a
risk that changes in either the types of activities undertaken by the company or changes in tax rules relating to tax
residency could subject the company and its shareholders to additional taxation.

We continue to assess the impact of various U.S. federal and state legislative proposals, and modifications to existing
tax treaties between the United States and foreign countries, that could result in a material increase in our U.S. federal
and state taxes. From time-to-time, proposals are introduced in the U.S. Congress that, if ultimately enacted, could
either limit treaty benefits on certain payments made by our U.S. subsidiaries to non-U.S. affiliates, treat the company
as a U.S. corporation and thereby subject the earnings from non-U.S. subsidiaries of the company to U.S. taxation, or
both. The Organization for Economic Co-operation and Development (OECD) continues to release new proposals as
part of its action plan for multilateral cooperation to address tax base erosion and profit shifting (BEPS) concerns.

We cannot predict the outcome of any specific legislative proposals. However, if such proposals were to be enacted,
or if modifications were to be made to certain existing tax treaties, the consequences could have a materially adverse
impact on the company, including increasing our tax burden, increasing costs of our tax compliance or otherwise
adversely affecting our results of operations, financial condition or liquidity.

Examinations and audits by tax authorities could result in additional tax payments for prior periods.

The company and its subsidiaries are subject to income taxes as well as non-income based taxes, in both the United
States and various foreign jurisdictions and are subject to ongoing tax audits in various jurisdictions. The calculation
of our tax liabilities involves dealing with uncertainties in the application of complex tax regulations in a multitude of
jurisdictions across our global operations. Tax authorities may disagree with certain positions we have taken and
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assess additional taxes (and, in certain cases, interest, fines or penalties). We recognize potential liabilities and record
tax liabilities for anticipated tax audit issues based on our estimate of whether, and the extent to which, additional
income taxes will be due. We adjust these liabilities in light of changing facts and circumstances. Due to the
complexity of some of these uncertainties, however, the ultimate resolution may result in a payment that is materially
different from our current estimate of the tax liabilities.
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Risks Relating to the Notes

We depend on subsidiaries to service our debt.

Our cash flow and our ability to service our debt, including the notes, is dependent upon the earnings of our
subsidiaries. Our subsidiaries are separate and distinct legal entities. The subsidiaries have no obligation to pay any
amounts due under the notes or to provide us with funds for our payment obligations. Payment to us by our
subsidiaries will also be contingent upon our subsidiaries� earnings and other business considerations. The notes will
be effectively subordinated to all indebtedness and other liabilities, including trade payables, of our subsidiaries.

None of our subsidiaries will be guarantors under the indenture governing the notes. The notes are effectively
subordinated to the indebtedness and other liabilities of our subsidiaries.

None of our subsidiaries will guarantee the notes. The notes will be guaranteed only by Invesco Ltd. The notes are
effectively subordinated to the outstanding indebtedness and other liabilities, including trade payables, of our
subsidiaries. In the event of a bankruptcy, liquidation or reorganization of any of our subsidiaries, holders of their
indebtedness and their trade creditors will generally be entitled to payment of their claims from the assets of those
subsidiaries before any assets are made available for distribution to holders of the notes.

United States federal and state statutes allow courts, under specific circumstances, to void guarantees and require
note holders to return payments received from guarantors. As a result, the guarantee may not be enforceable.

Under U.S. federal bankruptcy law and comparable provisions of state fraudulent transfer laws, a guarantee could be
voided, or claims in respect of a guarantee could be subordinated to all other debts of that guarantor, if, among other
things, the guarantor, at the time it incurred the indebtedness evidenced by its guarantee received less than reasonably
equivalent value or fair consideration for the incurrence of such guarantee and either:

� was insolvent or rendered insolvent by reason of such incurrence;

� was engaged in a business or transaction for which the guarantor�s remaining assets constituted
unreasonably small capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay as they mature.
In addition, any payment by that guarantor pursuant to its guarantee could be voided and required to be returned to the
guarantor, or to a fund for the benefit of the creditors of the guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in
any proceeding to determine whether a fraudulent transfer occurred.

On the basis of historical financial information, recent operating history and other factors, including limitations
contained in the guarantee, we believe that the guarantor, after giving effect to its guarantee of these notes, will not be
insolvent, will not have unreasonably small capital for the business in which it is engaged and will not have incurred
debts beyond its ability to pay as they mature. There can be no assurance, however, as to what standard a court would
apply in making such determinations or that a court would agree with our conclusions in this regard.
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There is no public market for the notes.

We can give no assurances concerning the liquidity of any market that may develop for the notes offered hereby, the
ability of any investor to sell the notes, or the price at which investors would be able to sell them. If a market for the
notes does not develop, investors may be unable to resell the notes for an extended period of time, if at all. If a market
for the notes does develop, it may not continue or it may not be sufficiently liquid to allow holders to resell any of the
notes. Consequently, investors may not be able to liquidate their investment readily, and lenders may not readily
accept the notes as collateral for loans.
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $495.0 million after deducting
underwriting discounts and our estimated expenses related to this offering. We intend to use the net proceeds from this
offering for general corporate purposes and to repay all or a portion of any amounts currently outstanding under our
existing credit facility (approximately $7.9 million as of June 30, 2015). As of June 30, 2015, borrowings under our
credit facility bore interest at a weighted average interest rate of 3.25% and were set to mature on December 17, 2018.
On August 7, 2015, we entered into a third amended and restated credit facility extending the maturity date to August
7, 2020. See �Capitalization� and �Our Credit Facility� in this prospectus supplement. Morgan Stanley & Co. LLC,
Merrill Lynch, Pierce, Fenner & Smith Incorporated and Citigroup Global Markets Inc., or their respective affiliates,
are lenders under our existing credit facility and may receive 5% or more of the net proceeds of this
offering. Accordingly, Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and
Citigroup Global Markets Inc. are deemed to have a �conflict of interest� within the meaning of Rule 5121 of the
Financial Industry Regulatory Authority, and this offering will be conducted in accordance with Rule 5121. See
�Underwriting (Conflicts of Interest)�Conflicts of Interest.�
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CAPITALIZATION

The following table sets forth the historical condensed consolidated capitalization of Invesco Ltd. as of June 30, 2015
on an actual basis and as adjusted to give effect to the completion of this offering of notes and the application of the
estimated net proceeds from this offering as described in �Use of Proceeds.� You should read this table in conjunction
with our condensed consolidated financial statements and the accompanying notes in our Quarterly Report on
Form 10-Q for the fiscal quarter ended June 30, 2015, incorporated by reference in this prospectus supplement and the
accompanying prospectus. Except as described below, no material change has occurred in our total capitalization since
June 30, 2015.

At June 30, 2015
Actual As Adjusted

($ in millions, except share data)
Cash and cash equivalents (1) $ 1,465.7 $1,952.8

Total Debt:
Credit Facility (2) $ 7.9 $      �  
3.125% Senior Notes due 2022 599.6 599.6
4.000% Senior Notes due 2024 596.4 596.4
5.375% Senior Notes due 2043 393.6 393.6
3.750% Senior Notes due 2026 offered hereby (3) �  498.7

Total debt (1) 1,597.5 2,088.3

Equity attributable to Invesco Ltd:
Common shares ($0.20 par value; 1,050.0 million authorized; 490.4 million
shares issued as of June 30, 2015) 98.1 98.1
Additional paid-in-capital 6,131.0 6,131.0
Treasury shares (2,024.3) (2,024.3) 
Retained earnings 4,218.3 4,218.3
Accumulated other comprehensive loss, net of tax (94.8) (94.8) 

Total equity attributable to Invesco Ltd 8,328.3 8,328.3

Total capitalization $ 9,925.8 $10,416.6

(1) Excludes balances of consolidated investment products.
(2) See �Our Credit Facility� on page S-32 of this prospectus supplement for information on our third amended and

restated credit facility entered into on August 7, 2015.
(3) Represents the notes offered hereby at a public offering price of 99.742% of the aggregate principal amount

thereof.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratios of earnings to fixed charges for the periods presented:

Six Months

Ended

June 30, 2015

Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of earnings to fixed charges (1) 17.17 14.73 20.35 13.82 13.49 9.59

Pro forma ratio of earnings to fixed charges (2) 14.10 12.35

(1) In computing the ratio of earnings to fixed charges: (i) earnings have been based on income from continuing
operations before income taxes, fixed charges (exclusive of interest capitalized and interest of consolidated
investment products), and distributed income of equity investees and (ii) fixed charges consist of interest and
amortization of debt discounts and fees expense (including amounts capitalized) and the estimated interest
portion of rents.

(2) The pro forma ratio of earnings to fixed charges reflects the pro forma effects on earnings and fixed charges, as
defined in footnote (1) above, depicting the application of the use of proceeds and the estimated impact of
incremental interest expense attributable to this offering. See �Use of Proceeds� and �Capitalization.�
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the 3.750% Senior Notes due 2026 supplements and, to the extent
inconsistent with, replaces the description of the general terms and provisions of the debt securities set forth in the
accompanying prospectus.

We will issue the notes under a base indenture among us, the other parties named therein, and The Bank of New York
Mellon, as trustee, dated November 8, 2012, and a supplemental indenture among us, our indirect parent company,
Invesco Ltd., a Bermuda exempted company, and the trustee. Throughout this prospectus supplement we refer to both
the base indenture and the supplemental indenture together as the indenture. The terms of the notes include those set
forth in the indenture and those made a part of the indenture by reference to the Trust Indenture Act of 1939, as
amended.

The following description of certain provisions of the notes and of the indenture is a summary and is subject to, and
qualified in its entirety by reference to, the accompanying prospectus and the indenture. Not all of the defined terms
used in this prospectus supplement are defined here, and you should refer to the accompanying prospectus or
indenture for the definition of such terms. References, in this section only, to �we,� �our� and �us� may refer to Invesco
Finance plc and Invesco Ltd., unless otherwise specified.

General

We will issue the notes in an initial aggregate principal amount of $500,000,000. The notes will be issued as a series
of debt securities under the base indenture which was filed as an exhibit to the registration statement of which this
prospectus supplement forms a part. We may, from time to time, without the consent of the holders of the notes, issue
additional notes of this series under the indenture having the same ranking, redemption rights, interest rate, maturity
date and other terms as the notes. Any such additional notes, together with the notes offered hereby, will constitute a
single series of notes under the indenture. We may also, from time to time, without the consent of the holders of the
notes, issue other debt securities under the indenture in addition to the notes.

Principal of and interest on the notes will be payable, and the notes will be transferable, at an office or agency of ours
maintained for that purpose in the Borough of Manhattan, The City of New York, New York. The trustee will initially
be our registrar and paying agent in New York, New York.

We intend to list the notes for trading on the New York Stock Exchange. Should the listing application fail, we will
undertake to ensure that the notes are listed on a �recognised stock exchange� within the meaning of section 1005 of the
U.K. Income Tax Act 2007.

The notes will be issued without coupons, in denominations of $2,000 and integral multiples of $1,000 in excess
thereof. No service charge will be made for any registration of transfer or exchange of the notes, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection with such transfer or
exchange of notes. Payments of principal and interest will be paid in U.S. dollars.

The indenture does not prevent us from purchasing any outstanding notes. In the event we purchase notes, such notes
will be disregarded for certain voting purposes consistent with the terms of the indenture.

Maturity, Interest and Principal Payments
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The notes will mature on January 15, 2026. Interest on the notes will accrue from the issue date of the notes or the
most recent interest payment date at a rate equal to 3.750% per year. Interest will be payable in cash semi-annually in
arrears on January 15 and July 15 of each year, beginning on July 15, 2016, to holders of record on January 1 and
July 1 preceding each interest payment date. Interest will be computed on the basis of a 360 day year comprised of
twelve 30-day months.
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If any interest payment date, date of redemption or the maturity date of the notes is not a business day, then payment
of principal and interest will be made on the next succeeding business day. No interest will accrue on the amount so
payable for the period from such interest payment date, redemption date or maturity date, as the case may be, to the
date payment is made. �Business day� means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day
on which banking institutions in New York, New York or London, England are authorized or obligated by law or
executive order to close.

Guarantee

Invesco Ltd. will be the guarantor (the �Guarantor�) of the notes. The Guarantor will unconditionally and irrevocably
guarantee the payment of all principal and interest on the notes. In general, the guarantee provides that if we fail to
pay any principal of or interest on the notes when due and payable, the Guarantor will, without any action by the
trustee or any holder of the notes, pay the amount of principal and interest then due with respect to the notes. The
guarantee will not require the holders of the notes to take any action or institute any proceeding against us in order to
demand or receive payments under the guarantee. Although upon making any such payment, the Guarantor will be
subrogated to the rights of the holders of the notes against us for any payment of interest and principal due that we fail
to make, the Guarantor will not be entitled to make a claim against us with respect to those rights until the notes have
been paid in full.

Ranking

The notes will be our senior unsecured obligations and will rank equally with our existing and future senior unsecured
indebtedness and senior in right of payment to any of our existing and future subordinated debt. The notes will not be
secured by any of our property or assets. The notes will be effectively subordinated to any of our secured debt to the
extent of the value of our assets securing such debt.

The guarantee will be a senior unsecured obligation of Guarantor and will rank equally with all of Guarantor�s existing
and future senior unsecured indebtedness and senior in right of payment to any of Guarantor�s existing and future
subordinated debt. The guarantee will not be secured by any of the property or assets of Guarantor. The notes will be
effectively subordinated to any of Guarantor�s secured debt to the extent of the value of Guarantor�s assets securing
such debt.

We and the Guarantor had a total of approximately $1,597.5 million of senior unsecured indebtedness outstanding as
of June 30, 2015. The notes will initially rank equally with all of such indebtedness.

The notes will be structurally subordinated to all indebtedness and other liabilities of Guarantor�s other subsidiaries.

Optional Redemption

We may redeem some or all of the notes at any time. If we choose to redeem any notes prior to maturity, we will pay a
redemption price equal to the greater of the following amounts, plus, in each case, accrued and unpaid interest to the
redemption date:

� 100% of the principal amount of the notes to be redeemed, or
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� the sum of the present values of the remaining scheduled payments of principal and interest (exclusive of
interest accrued to the date of redemption) on the notes to be redeemed, discounted to the redemption
date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) using the
applicable treasury rate plus 25 basis points.

The trustee will not be responsible for calculating the redemption price.
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If we choose to redeem any notes, we will deliver a notice of redemption to holders of notes not less than 30 nor more
than 60 days before the redemption date. In addition, so long as the notes are listed on the New York Stock Exchange
(or such other exchange as meets the definition of a �recognised stock exchange� within the meaning of section 1005 of
the U.K. Income Tax Act 2007), to the extent required by that exchange, we will give notice to that exchange and
publicize such redemption in accordance with any such requirements of that exchange. If we are redeeming less than
all of the notes, the particular notes to be redeemed will be selected in accordance with the applicable procedures of
the depositary; provided, however, that no such partial redemption shall reduce the portion of the principal amount of
a note not redeemed to less than $2,000. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the notes called for redemption.

For purposes of calculating the redemption price in connection with the redemption of the notes, on any redemption
date, the following terms have the meanings set forth below:

�Treasury rate� means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent
yield-to-maturity of the comparable treasury issue (computed as of the third business day immediately preceding the
redemption), assuming a price for the comparable treasury issue (expressed as a percentage of its principal amount)
equal to the comparable treasury price for such redemption date.

�Comparable treasury issue� means the United States Treasury security selected by the reference treasury dealer as
having a maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of
selection and in accordance with customary financing practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of the notes being redeemed.

�Comparable treasury price� means (1) the average of the remaining reference treasury dealer quotations for the
redemption date, after excluding the highest and lowest reference treasury dealer quotations, or (2) if the quotation
agent obtains fewer than four such reference treasury dealer quotations, the average of all such quotations.

�Quotation agent� means a reference treasury dealer selected by us.

�Reference treasury dealer� means each of Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, Citigroup Global Markets Inc. or their affiliates which are primary U.S. government securities dealers
and their respective successors; provided, however, that if any of the foregoing or their affiliates shall cease to be a
primary U.S. government securities dealer in the United States (a �Primary Treasury Dealer�), we shall select another
Primary Treasury Dealer.

�Reference treasury dealer quotations� means, with respect to each reference treasury dealer and any redemption date,
the average, as determined by the quotation agent, of the bid and asked prices for the comparable treasury issue
(expressed in each case as a percentage of its principal amount) quoted in writing to the quotation agent by such
reference treasury dealer at 3:30 p.m. New York time on the third business day preceding such redemption date.

All determinations made by any reference treasury dealer with respect to determining the redemption price will be
final and binding absent manifest error.

Payment of Additional Amounts

All payments made by us and the Guarantor under or with respect to the notes and the guarantee will be made free and
clear of and without withholding or deduction for, or on account of, any present or future taxes, duties, assessments,
levies, imposts or other governmental charges of similar nature (including penalties, interest and other liabilities
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then required by law or the interpretation or administration thereof. In the event that any withholding or deduction for,
or on account of, any Taxes imposed or levied by or on behalf of (1) the United Kingdom or any other jurisdiction in
which we or the Guarantor are organized or incorporated, engaged in business, resident for tax purposes or generally
subject to tax on a net income basis, or any political subdivision or any taxing authority thereof or situated therein or
(2) any jurisdiction from or through which any payment is made by or on behalf of us or the Guarantor (including,
without limitation, the jurisdiction of any paying agent) or any political subdivision or any taxing authority thereof or
situated therein (each a �Tax Jurisdiction�) is at any time so required to be made from any payments made by us or the
Guarantor under or with respect to the notes or the guarantee, we will pay such additional amounts (�Additional
Amounts�) that are necessary in order that the net amounts received in respect of such payments by each holder of the
notes (after such deduction or withholding of such Taxes, including any deduction or withholding of such Taxes with
respect to such Additional Amounts) shall equal the respective amounts which would have been received in respect of
such payments had no such withholding or deduction of such Taxes been so required.

Our obligation to pay Additional Amounts will not apply to:

� any Taxes:

(1) to the extent that such Taxes would not have been so imposed but for the existence of any present or
former connection between the holder or beneficial owner of the notes and the Tax Jurisdiction
imposing such Taxes, other than solely resulting from the mere acquisition, holding, ownership, or
disposition of the notes, the enforcement of, or exercise of rights under, the notes, the indenture or the
guarantee, and/or receipt of payment in respect of the notes;

(2) to the extent such Taxes would not have been so imposed but for the failure of the holder or beneficial
owner of the notes to comply with any reasonable request made by us in writing to such holder or
beneficial owner at least 90 days before any withholding or deduction of such Taxes would be so
required to make a timely and valid declaration or similar claim for exemption from such Taxes or to
comply with applicable certification, identification, information or other reporting requirements
concerning such holder�s or beneficial owner�s identity, nationality, residence, place of establishment or
connection with the Tax Jurisdiction imposing such Taxes or to make any other declaration or similar
claim or otherwise satisfy any information reporting requirements, in each case, which is imposed by
statute, treaty, regulation or administrative practice of such Tax Jurisdiction as a precondition to an
applicable exemption from, or reduction in the rate of deduction or withholding of, such Taxes, but in
each case, only to the extent such holder or beneficial owner is legally entitled to make such declaration
or claim or to comply with such requirements;

(3) to the extent such Taxes were imposed as a result of presentation of a note for payment (where
presentation is required) by or on behalf of a holder of notes that would have been able to avoid such
withholding or deduction by presenting such note to another paying agent in another member state of
the European Union; or

(4)
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to the extent such Taxes were imposed as a result of presentation of a note for payment (where
presentation is required) more than 30 days after the relevant payment is first made available for
payment to the holder of such note, except to the extent that such holder would have been entitled to
Additional Amounts had the note been presented for payment on the last day of such 30-day period;

� except as otherwise provided below, any estate, inheritance, gift, sales, transfer, personal property or
similar Taxes;

� any Taxes which are imposed on a payment to any individual holder and is required to be made pursuant
to European Council Directive 2003/48/EC or any law complying with, or introduced in order to conform
to, such Directive;
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� any Taxes payable otherwise than by deduction or withholding from payments under, or with respect to,
the notes; or

� any combination of the items listed in the preceding four bullets.
In addition to the foregoing, we and the Guarantor will also pay and indemnify holders and beneficial owners of the
notes for any present or future stamp, issue, registration, transfer, court or documentary taxes, or any other excise or
property taxes, charges or similar levies or Taxes (including penalties, interest and other liabilities related thereto)
which are levied by any jurisdiction on the execution, delivery, issuance, or registration of any of the notes, the
indenture, the guarantee or any other document or instrument referred to therein, or the receipt of any payments with
respect to, or the enforcement of, the notes, the indenture or the guarantee (such sum being recoverable from us as a
liquidated sum payable as a debt).

If we or the Guarantor become aware that we or the Guarantor will be obligated to pay Additional Amounts with
respect to any payment under or with respect to the notes or any guarantee, we will deliver to the trustee on a date
which is at least 30 days prior to the date of that payment (unless the obligation to pay Additional Amounts arises after
the 30th day prior to that payment date, in which case we shall notify the trustee promptly thereafter) notice stating the
fact that Additional Amounts will be payable and the amount estimated to be so payable. The notice must also set
forth any other information reasonably necessary to enable the paying agent to pay Additional Amounts to holders on
the relevant payment date. We will provide the trustee with documentation reasonably satisfactory to the trustee
evidencing the payment of Additional Amounts.

We and the Guarantor will make all withholdings and deductions of Taxes (within the time period and in the
minimum amount) so required and will remit the full amount deducted or withheld to the relevant tax authority in
accordance with applicable law. We and the Guarantor will use our reasonable efforts to obtain tax receipts from each
tax authority evidencing the payment of any Taxes so deducted or withheld. We will furnish to the trustee (or to a
holder upon request), within a reasonable time after the date the payment of any Taxes so deducted or withheld is
made, certified copies of tax receipts evidencing payment of such Taxes by us or the Guarantor, or if, notwithstanding
our or the Guarantor�s efforts to obtain receipts, receipts are not obtained, other evidence of payment of such Taxes
(reasonably satisfactory to the trustee) by us or the Guarantor.

Whenever in this �Description of the Notes� or in the indenture we refer in any context to the payment of principal of,
interest on, or any other amount payable on, any note or the net proceeds received on the sale or exchange of any note,
such reference includes the payment of Additional Amounts provided for in the indenture to the extent that, in such
context, Additional Amounts are, were, or would be payable pursuant to the indenture.

The above obligations described under this heading ��Payment of Additional Amounts� will survive any termination,
defeasance or discharge of the indenture and will apply, mutatis mutandis, to any jurisdiction in which any successor
person to us or the Guarantor is incorporated or organized, engaged in business, resident for tax purposes or generally
subject to tax on a net income basis, or any political subdivision or any taxing authority thereof or situated therein or
any jurisdiction from or through which any payment under or with respect to the notes or any guarantee is made by or
on behalf of such person (including, without limitation, the jurisdiction of any paying agent) or any political
subdivision or any taxing authority thereof or situated therein.

Redemption for Tax Reasons

If, as the result of any change in or amendment to the laws, regulations or published tax rulings of a Tax Jurisdiction,
or any change in or amendment to the official application, administration or interpretation of these laws, regulations or
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after, the date such jurisdiction becomes a Tax Jurisdiction), we determine in good faith that we must pay any
Additional Amounts which are more than a de minimis amount and that such obligation cannot be avoided by the use
of reasonable measures available to us or the Guarantor, then we may, at our option, redeem all, but not less than all,
of the notes at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus accrued and
unpaid interest on such notes and any Additional Amounts in respect thereof to, but excluding, the redemption date.

If we choose to redeem the notes, we will deliver a notice of redemption to holders of the notes to be redeemed not
less than 30 but no more than 60 days before the redemption date (which notice will be irrevocable). In addition, as
long as such notes are listed on the New York Stock Exchange (or such other exchange as meets the definition of a
�recognised stock exchange� within the meaning of section 1005 of the U.K. Income Tax Act 2007), to the extent
required by that exchange, we will give notice to that exchange and publicize such redemption in accordance with any
such requirements of that exchange. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on such notes or portion of such notes called for redemption. Prior to the
delivery of any notice of redemption described above, we will deliver to the trustee (i) a certificate stating that we are
entitled to elect to effect such redemption and setting forth a statement of facts showing that the conditions precedent
to our right so to elect to redeem have occurred and (ii) an opinion of counsel (as specified in the indenture) qualified
under the laws of the relevant Taxing Jurisdiction to the effect that we must pay Additional Amounts as a result of
such amendment or change and that such obligation cannot be avoided by the use of reasonable measures available to
us or the Guarantor.

Governing Law and Service of Process

The indenture and the notes are governed by the laws of the State of New York (without regard to applicable
principals of conflicts of law thereof that would require the application of the law of any other state). We have
appointed CT Corporation System as our authorized agent upon whom process may be served in any action or
proceeding arising out of or based upon the indenture or the notes which may be instituted in any federal or state court
having subject matter jurisdiction in the City of New York, New York. We have irrevocably submitted to the
jurisdiction of such courts in any such action or proceeding.

Book-Entry System; Delivery and Form

The notes will be issued in the form of one or more fully registered global securities which will be deposited with, or
on behalf of, The Depository Trust Company, New York, New York, which we refer to as DTC, and registered in the
name of Cede & Co., DTC�s nominee. Except in the limited circumstances that notes might have been certificated as
described below, we will not issue notes in certificated form. Beneficial interests in the global securities will be
represented through book-entry accounts of financial institutions acting on behalf of beneficial owners as direct and
indirect participants in DTC. Investors may elect to hold interests in the global securities through either DTC in the
United States, or Clearstream Banking, S.A. or Euroclear Bank S.A./N.V., as operator of the Euroclear System in
Europe, referred to as Clearstream and Euroclear, if they are participants of those systems, or, indirectly, through
organizations that are participants in those systems. Clearstream and Euroclear will hold interests on behalf of their
participants through customers� securities accounts in Clearstream�s and Euroclear�s names on the books of their
respective depositories, which in turn will hold such interests in customers� securities accounts in the depositories�
names on the books of DTC. Beneficial interests in the global securities will be held in denominations of $2,000 and
integral multiples of $1,000 thereof. Except as set forth below, the global securities may be transferred, in whole but
not in part, only to another nominee of DTC or to a successor to DTC or its nominee.

DTC, the world�s largest depository, is a limited-purpose trust company organized under the New York Banking Law,
a banking organization within the meaning of the New York Banking Law, a member of the Federal Reserve System,
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and a clearing agency registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds and
provides asset servicing for issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments that DTC�s participants, which we refer to as direct participants, deposit with DTC. DTC also
facilitates the post-trade settlement among direct participants of sales and other securities transactions in deposited
securities through electronic computerized book-entry transfers and pledges between direct participants� accounts. This
eliminates the need for physical movement of securities certificates. Direct participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations.
Access to the DTC system also is available to others, such as U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, and clearing corporations, that clear through or maintain a custodial relationship with a direct
participant, either directly or indirectly. We refer to those entities as indirect participants.

Purchases of notes under the DTC system must be made by or through direct participants, who receive a credit for the
notes on DTC�s records. The ownership interest of each actual purchaser of each note, who we refer to as a beneficial
owner, is in turn recorded on the direct and indirect participants� records. Beneficial owners will not receive written
confirmation from DTC of their purchase. Beneficial owners are, however, expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the direct or indirect
participants through which the beneficial owner entered into the transaction. Transfers of ownership interests in the
notes will be accomplished by entries made on the books of direct and indirect participants acting on behalf of
beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the notes,
except in the event that use of the book-entry system for the notes is discontinued.

To facilitate subsequent transfers, all notes deposited by direct participants with DTC are registered in the name of
DTC�s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of notes with DTC and their registration in the name of Cede & Co. or another DTC nominee do
not effect any change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the notes.
DTC�s records reflect only the identity of the direct participants to whose accounts the notes are credited, which may
or may not be the beneficial owners. The direct and indirect participants remain responsible for keeping account of
their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect
participants, and by direct participants and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices will be sent to DTC. If less than all of the notes are being redeemed, DTC�s practice is to
determine by lot the amount of the interest of each direct participant in the notes to be redeemed.

Neither DTC, Cede & Co. nor any other DTC nominee will consent or vote with respect to the notes unless authorized
by a direct participant in accordance with DTC�s procedures. Under its usual procedures, DTC mails an omnibus proxy
to us as soon as possible after the record date. The omnibus proxy assigns Cede & Co.�s consenting or voting rights to
those direct participants to whose accounts notes are credited on the record date.

Redemption proceeds, distributions and interest payments on the notes will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC�s practice is to credit direct participants�
accounts upon DTC�s receipt of funds and corresponding detail information from us or the exchange agent on the
payable date in accordance with their respective holdings shown on DTC�s records. Payments by participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held
for the accounts of customers in bearer form or registered in street name, and will be the responsibility of such
participant and not of DTC or its nominee, us, the trustee or the exchange agent, subject to any statutory or regulatory
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distributions, and dividend payments to Cede & Co., or such other nominee as may be requested by an authorized
representative of DTC, is the responsibility of us or the exchange agent. Disbursement of such payments to direct
participants will be the responsibility of DTC, and disbursement of such payments to the beneficial owners will be the
responsibility of direct and indirect participants.

DTC may discontinue providing its services as depository with respect to the notes at any time by giving reasonable
notice to us or the exchange agent. Under such circumstances, in the event that a successor depository is not obtained,
certificates representing the affected notes are required to be printed and delivered. In addition, we may decide to
discontinue use of the system of book-entry transfers through DTC or a successor securities depository with respect to
the notes. In that event, certificates representing the notes will be printed and delivered. In the event that individual
certificates are issued, holders of the notes will be able to receive payments, including principal and interest on the
notes, and effect transfer of the notes at the offices of our paying and transfer agent.

Like DTC, Euroclear and Clearstream hold securities for participating organizations. They also facilitate the clearance
and settlement of securities transactions between their respective participants through electronic book-entry changes in
the accounts of such participants. Euroclear and Clearstream provide various services to their participants, including
the safekeeping, administration, clearance, settlement, lending and borrowing of internationally traded securities.
Euroclear and Clearstream interface with domestic securities markets. Euroclear and Clearstream participants are
financial institutions such as underwriters, securities brokers and dealers, banks, trust companies and certain other
organizations. Indirect access to Euroclear and Clearstream is also available to others such as banks, brokers, dealers
and trust companies that clear through or maintain a custodial relationship with a Euroclear and Clearstream
participant, either directly or indirectly.

Distributions with respect to notes held beneficially through Euroclear or Clearstream will be credited to the cash
accounts of participants in Euroclear or Clearstream, as the case may be, in accordance with their respective
procedures, to the extent received by the common depositary for Euroclear or Clearstream.

The information in this section concerning DTC, Euroclear and Clearstream has been obtained from sources that we
believe to be reliable, but neither we nor the trustee take any responsibility for the accuracy of the information.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between
participants will occur in the ordinary way in accordance with DTC�s rules and will be settled in immediately available
funds using DTC�s Same-Day Funds Settlement System. Secondary market trading between Clearstream participants
and Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear and will be settled using the procedures applicable to conventional
eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand, and directly or
indirectly through Clearstream or Euroclear participants, on the other, will be effected within DTC in accordance with
DTC�s rules on behalf of the relevant European international clearing system by its U.S. depository; however, such
cross-market transactions will require delivery of instructions to the relevant European international clearing system
by the participant in such system in accordance with its rules and procedures and within its established deadlines. The
relevant European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to its U.S. depository to take action to effect final settlement on its behalf by delivering or receiving notes
in DTC, and making or receiving payment in accordance with normal procedures for same-day funds settlement
applicable to DTC. Clearstream participants and Euroclear participants may not deliver instructions directly to their
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made during subsequent securities settlement processing and dated the business day following the DTC settlement
date. Such credits, or any transactions in the notes settled during such processing, will be reported to the relevant
Euroclear participants or Clearstream participants on that business day. Cash received in Clearstream or Euroclear as a
result of sales of notes by or through a Clearstream participant or a Euroclear participant to a DTC participant will be
received with value on the business day of settlement in DTC but will be available in the relevant Clearstream or
Euroclear cash account only as of the business day following DTC settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of
securities among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue
to perform such procedures and they may discontinue the procedures at any time.
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OUR CREDIT FACILITY

On August 7, 2015, Invesco Ltd. and its indirect subsidiary Invesco Finance plc (the �Borrower�) entered into a
five-year unsecured $1.25 billion third amended and restated credit agreement (the �Credit Agreement�) with a
syndicate of banks, financial institutions and other institutional lenders named therein, including Bank of America,
N.A., as administrative agent. Invesco Finance plc is the sole Borrower under the Credit Agreement and Invesco Ltd.
is the sole guarantor.

Amounts borrowed under the Credit Agreement are repayable at maturity on August 7, 2020. The proceeds of the
Credit Agreement are to be used for working capital, capital expenditures, general corporate purposes and other lawful
purposes. Under certain conditions, the Borrower may elect to increase the aggregate principal amount of
commitments under the Credit Agreement to a maximum amount of $1.75 billion. None of the lenders under the
Credit Agreement are obligated to provide such additional commitments to the Borrower. Borrowings under the
Credit Agreement may be prepaid at any time with no penalties or prepayment fees.

Borrowings under the Credit Agreement bear interest at (i) LIBOR for specified interest periods or (ii) a floating base
rate (based upon the highest of (a) the Bank of America prime rate, (b) the Federal Funds rate plus 0.50% and
(c) LIBOR for an interest period of one month plus 1.00%), plus, in either case, an applicable margin determined with
reference to available credit ratings of Invesco Ltd. or Invesco plc, whichever is higher. Based on the current credit
rating of Invesco Ltd., the applicable margin for LIBOR-based loans would be 0.875% and for base rate loans would
be 0.00%. In addition, the Borrower is required to pay the lenders a facility fee on the aggregate commitments of the
lenders (whether or not used) at a rate per annum which is based on available credit ratings of Invesco Ltd. or Invesco
plc, whichever is higher. Based on the current credit rating of Invesco Ltd., the facility fee would be equal to 0.125%.

The Credit Agreement contains customary restrictive covenants on Invesco Ltd. and its subsidiaries. Restrictive
covenants in the Credit Agreement include prohibitions on creating, incurring or assuming liens; entering into merger
arrangements; selling, leasing, transferring or otherwise disposing of assets; making a material change in the nature of
the business; making a significant accounting policy change in certain situations; entering into transactions with
affiliates; and incurring indebtedness through subsidiaries (other than the Borrower). Many of these restrictions are
subject, however, to certain minimum thresholds and exceptions. Financial covenants under the Credit Agreement
include (i) the quarterly maintenance of a debt/EBITDA ratio, as defined in the Credit Agreement, of not greater than
3.25:1.00 and (ii) a coverage ratio (EBITDA, as defined in the Credit Agreement/interest payable for the four
consecutive fiscal quarters ended before the date of determination) of not less than 4.00:1.00.

The Credit Agreement contains customary provisions regarding events of default which could result in an acceleration
or increase in amounts due, including (subject to certain materiality thresholds and grace periods) payment default,
failure to comply with covenants, material inaccuracy of representation or warranty, bankruptcy or insolvency
proceedings, change of control, certain judgments, ERISA matters, cross-default to other debt agreements and
governmental action prohibiting or restricting Invesco Ltd. or its subsidiaries in a manner that has a material adverse
effect.
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TAX CONSIDERATIONS

United States Federal Income Tax Consequences

The following is a general discussion of material U.S. federal income tax consequences of the ownership and
disposition of the notes offered and sold pursuant to this prospectus supplement. Except where noted, this discussion
addresses only those beneficial owners of the notes who hold the notes as capital assets for U.S. federal income tax
purposes. This discussion does not address all aspects of U.S. federal income taxation that may be applicable to
beneficial owners of the notes in light of their particular circumstances, or to a class of beneficial owners subject to
special treatment under U.S. federal income tax law, such as brokers, dealers or traders in securities or currencies,
financial institutions, tax-exempt entities or qualified retirement plans, governmental entities, insurance companies,
persons liable for alternative minimum tax, U.S. persons whose �functional currency� is not the U.S. dollar, grantor
trusts, entities that are treated as partnerships for U.S. federal income tax purposes, certain U.S. expatriates, persons
deemed to sell the notes under the constructive sale provisions of the Internal Revenue Code of 1986, as amended,
which we refer to as the Code, controlled foreign corporations, passive foreign investment companies and regulated
investment companies and shareholders of such corporations, and persons holding notes as part of a straddle, hedging,
conversion or other integrated transaction. The following summary does not address U.S. state or local tax
consequences or other U.S. federal tax consequences, such as estate and gift taxes.

This discussion is based on provisions of the Code, the U.S. Federal Income Tax Regulations promulgated thereunder
(�Treasury Regulations�), and judicial interpretations and current administrative rulings and practice, all as in effect as
of the date of this prospectus supplement and all of which are subject to change, possibly with retroactive effect. This
discussion does not address tax consequences of the purchase, ownership, or disposition of the notes to beneficial
owners of the notes other than those beneficial owners that acquired their notes in this offering at the respective
offering price for their notes. There can be no assurance that the Internal Revenue Service (�IRS�) will not challenge the
conclusions stated below, and no ruling from the IRS has been (or is expected to be) sought on any of the matters
discussed below. No representation with respect to the consequences to any particular purchaser of the notes is made.
Prospective purchasers should consult their independent tax advisors with respect to their particular circumstances.

If an entity or arrangement classified as a partnership for U.S. federal income tax purposes holds the notes, the tax
treatment of a partner of such partnership will generally depend upon the status of such partner, the activities of such
partnership and certain determinations made at the partner level. Partnerships that hold the notes and partners in such
partnerships should consult their own tax advisors regarding the U.S. federal income tax consequences of purchasing,
owing and disposing of the notes.

U.S. Holders

The following discussion is limited to a beneficial owner of the notes that is a �U.S. holder.� As used in this prospectus
supplement, the term �U.S. holder� means a beneficial owner of the notes that is any one of the following:

� an individual who is a citizen or resident of the United States,

� a corporation (or other entity classified as a corporation for U.S. federal income tax purposes) created or
organized in or under the law of the United States, any State thereof or the District of Columbia,
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(1) a U.S. court is able to exercise primary supervision over the administration of the trust and one or more
United States persons have the authority to control all substantial decisions of the trust, or

(2) the trust has a valid election in place to be treated as a United States person.
Each U.S. holder should consult its tax advisor regarding the particular U.S. federal income and other U.S.
federal tax consequences to such holder and the ownership and disposition of the notes, as well as any tax
consequences that may arise under the laws of any other relevant foreign, state, local, or other taxing
jurisdiction.

If you are not a U.S. holder, this section does not apply to you, and you should see �Non-U.S. Holders� below for
information that applies to you.

Interest on the Notes

The gross amount of stated interest payable on the notes (including any non-U.S. tax withheld and any Additional
Amounts) generally will be included in the gross income of a U.S. holder as ordinary interest income at the time such
interest is accrued or received, in accordance with such U.S. holder�s method of accounting for U.S. federal income tax
purposes. Such income will be treated as foreign source income for foreign tax credit purposes and will generally
constitute �passive category income� under the foreign tax credit rules. The calculation and availability of foreign tax
credits involves the application of complex rules that depend on a U.S. holder�s particular circumstances. U.S. holders
should consult their own tax advisors regarding the availability of foreign tax credits.

Sale, Exchange and Retirement of Notes

A U.S. holder�s tax basis in its notes will generally be equal to their cost. Upon the sale, redemption, exchange,
retirement, or other taxable disposition of the notes, a U.S. holder generally will recognize capital gain or loss equal to
the amount realized by such holder on the disposition (excluding any amount attributable to accrued but unpaid
interest, which will be taxable as ordinary interest income, to the extent not previously included in the U.S. holder�s
gross income, in the manner described above), less such holder�s tax basis in the notes. A U.S holder�s gain or loss will
be capital gain or loss. The capital gain or loss will be long-term capital gain or loss if at the time of the disposition
such U.S. holder held the notes for more than one year. Such capital gain or loss will generally be U.S. source gain or
loss under the foreign tax credit rules. Subject to limited exceptions, a U.S holder�s capital losses cannot be used to
offset such holder�s ordinary income.

Medicare Tax

A U.S. holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt
from such tax, will be subject to a 3.8% tax on the lesser of (1) such holder�s �net investment income� for the relevant
taxable year and (2) the excess of such holder�s modified adjusted gross income for such taxable year over a certain
threshold (which in the case of individuals will be between $125,000 and $250,000, depending on the individual�s
circumstances). A U.S. holder�s net investment income will generally include its interest income and its net gains from
the disposition of the notes, unless such interest payments or net gains are derived in the ordinary course of the
conduct of a trade or business (other than a trade or business that consists of certain passive or trading activities). U.S.
holders that are individuals, estates or trusts, should consult their tax advisors regarding the applicability of the
Medicare tax to such holder�s income and gains in respect of an investment in the notes.

Backup Withholding and Information Reporting
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fails to provide a taxpayer identification number on a Form W-9, furnishes an incorrect taxpayer identification
number, fails to certify exempt status from backup withholding or receives notification from the Internal Revenue
Service that the U.S. holder is subject to backup withholding as a result of a failure to report all interest or dividends.

Backup withholding is not an additional tax. Any amounts withheld from a payment to a U.S. holder under the backup
withholding rules will be allowed as a credit against the U.S. holder�s U.S. federal income tax liability and may entitle
the U.S. holder to a refund, provided that the required information is timely furnished to the Internal Revenue Service.

Certain Reporting Requirements

U.S. holders who are individuals (and to the extent specified in applicable Treasury regulations or other guidance,
certain U.S. holders that are entities) that own �specified foreign financial assets,� whose aggregate value exceeds
$50,000 on the last day of the taxable year, or $75,000 at any other time during the taxable year, must file a report on
IRS Form 8938 with information relating to the assets for each such taxable year. These thresholds are increased to
$100,000 on the last day of the taxable year and $150,000 at any other time during the taxable year for filers of joint
returns and are further increased for taxpayers living outside the United States. The notes will constitute �specified
foreign financial assets� unless held in an account maintained by a U.S. �financial institution� (as defined), such as a
bank or brokerage firm. Substantial penalties apply to any failure to timely file a required Form 8938, unless the
failure is shown to be due to reasonable cause and not due to willful neglect. Additionally, in the event a person that is
required to file IRS Form 8938 fails to do so in a timely fashion or omits information, the statute of limitations on
assessment of U.S. federal income taxes for such a person for the related tax year generally would not close until three
years after the date that the required information is ultimately filed. U.S. holders should consult their own tax advisors
regarding their Form 8938 reporting obligations.

Non-U.S. Holders

The following discussion is limited to a beneficial owner of the notes that is a �non-U.S. holder.� As used in this
prospectus supplement, the term �non-U.S. holder� means a beneficial owner of notes that for U.S. federal income tax
purposes is not a U.S. holder and is not an entity or arrangement classified as a partnership for U.S. federal income tax
purposes. If you are a U.S. holder this section does not apply to you.

Each non-U.S. holder should consult its tax advisor regarding the particular U.S. federal income and other
potential U.S. federal tax consequences to such holder of the ownership and disposition of the notes, as well as
any tax consequences that may arise under the laws of any other relevant foreign, state, local or other taxing
jurisdiction.

Interest on the Notes

Subject to the discussion below regarding backup withholding, stated interest payable on the notes that is derived by a
non-U.S. holder will generally be exempt from U.S. federal income taxation, including U.S. withholding tax, unless
such interest income is effectively connected with the non-U.S. holder�s conduct of a trade or business in the United
States (and, if an income tax treaty applies, such interest is also attributable to a U.S. permanent establishment of the
non-U.S. holder).

Sale, Exchange and Retirement of Notes

Subject to the discussion below regarding backup withholding, upon the sale, redemption, exchange, retirement or
other taxable disposition of the notes, a non-U.S. holder will generally be exempt from U.S. federal income taxation,
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also attributable to a U.S. permanent establishment of the non-U.S. holder), or, (ii) the non-U.S. holder is an
individual that is present in the United States for 183 days or more during the taxable year in which such sale,
redemption, exchange, retirement or other taxable disposition occurs (and certain other conditions are met), in which
case the gain may be subject to U.S. federal income tax. Each non-U.S. holder should consult its tax advisor regarding
the particular tax consequences to such holder.

Backup Withholding and Information Reporting

A non-U.S. holder may be subject to information reporting requirements on payments of interest made on a note and
on proceeds of a disposition (including a retirement or redemption) of a note and may be required to certify its
non-U.S. status to avoid U.S. backup withholding taxes with respect to such amounts.

Foreign Account Tax Compliance Act

Provisions under the Code and Treasury Regulations and related IRS guidance thereunder, commonly referred to as
�FATCA,� may impose a 30% withholding tax on certain �withholdable payments� and �foreign passthru payments� (each
as defined under FATCA) made by a �foreign financial institution� (as defined under FATCA) that has entered into an
agreement with the IRS to perform certain diligence and reporting obligations with respect to the foreign financial
institution�s accounts (each such foreign financial institution, a �Participating Foreign Financial Institution�). If we were
treated as a foreign financial institution and become a Participating Foreign Financial Institution, such withholding
may be imposed on payments on the notes (to the extent such payments are considered foreign passthru payments) to
any foreign financial institution (including an intermediary through which a holder may hold notes) that is not a
Participating Foreign Financial Institution or any other investor who does not provide information sufficient to
establish that the investor is not subject to withholding under FATCA, unless such foreign financial institution or
investor is otherwise exempt from FATCA. The term �foreign passthru payment� is not yet defined and it is therefore
not clear whether or to what extent payments on the notes would be considered foreign passthru payments.
Withholding on foreign passthru payments would not be required with respect to payments made before January 1,
2019. The United States has entered into intergovernmental agreements with the United Kingdom and other
jurisdictions that modify the FATCA withholding regime described above. It is not yet clear how these
intergovernmental agreements will address foreign passthru payments and whether such intergovernmental
agreements may relieve foreign financial institutions of any obligation to withhold on foreign passthru payments.
Potential investors in the notes should consult their tax advisors regarding the potential impact of FATCA, or any
intergovernmental agreement or non-U.S. legislation implementing FATCA, on their investment in the notes.

United Kingdom Tax Consequences

The following summary describes certain U.K. tax consequences of the ownership of the notes as of the date hereof
but does not purport to be comprehensive. It relates only to the position of persons who are the absolute beneficial
owners of their notes and may not apply to special situations, such as those of dealers in securities or certain
professional investors. Furthermore, the discussion below is generally based upon the provisions of the U.K. tax laws
and U.K. H.M. Revenue and Customs practice as of the date hereof, and such provisions may be repealed, revoked or
modified or such practice may change (in either case possibly with retrospective effect) so as to result in U.K. tax
consequences different from those discussed below. Persons considering the purchase, ownership or disposition of
notes should consult their own tax advisors concerning U.K. tax consequences in the light of their particular situations
as well as any consequences arising under the law of any other relevant tax jurisdiction. No representations with
respect to the tax consequences to any particular holder of notes are made hereby.

Interest on the Notes
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meaning of section 1005 of ITA. The New York Stock Exchange is currently a �recognised stock exchange� for these
purposes. Accordingly, so long as the notes are listed on the New York Stock Exchange, payments of interest on the
notes may be made without withholding or deduction on account of U.K. income tax.

If, for whatever reason, the notes cease to constitute �quoted Eurobonds�, payments of interest on the notes will be made
subject to the deduction of an amount representing U.K. income tax at the basic rate (currently 20%) unless: (a) when
that payment of interest is made the issuer which makes the payment reasonably believes that the person beneficially
entitled to the interest is (i) a company resident in the U.K.; (ii) a company not resident in the U.K. which carries on a
trade in the U.K. through a permanent establishment and which brings into account the interest in computing its U.K.
taxable profits; (iii) a partnership each member of which is a company referred to in (i) or (ii) or a combination of
companies referred to in (i) or (ii); or (iv) is otherwise entitled to receive interest without withholding or deduction on
account of U.K. income tax pursuant to Chapter 11 of Part 15 of ITA and H.M. Revenue and Customs have not given
a direction to the contrary pursuant to section 931 of ITA; or (b) the issuer has received a direction to the contrary
from H.M. Revenue and Customs in respect of such relief as may be available pursuant to the provisions of any
applicable double taxation treaty.

If interest were paid under deduction of U.K. income tax (e.g. if the notes lost their listing), noteholders who are not
resident in the U.K. may be able to recover all or part of the tax deducted if there is an appropriate provision in an
applicable double taxation treaty. In its current form, the tax treaty between the U.K. and the United States provides
for a zero rate of withholding on interest for those holders that are eligible for the benefits of such treaty.

Interest on the notes will constitute U.K. source income for U.K. tax purposes and, as such, may be subject to income
tax by direct assessment even where paid without withholding or deduction. However, interest with a U.K. source
received without deduction or withholding on account of U.K. tax will not be subject to U.K. tax in the hands of a
holder of a note who is not resident for tax purposes in the U.K. unless that holder carries on a trade, profession or
vocation in the U.K. through a U.K. branch or agency, or for holders who are companies, carries on a trade through a
U.K. permanent establishment in connection with which the interest is received or to which the note is attributable, in
which case tax may be levied on the U.K. branch or agency or permanent establishment. There are exemptions for
interest received by certain categories of agents (such as some brokers and investment managers).

Holders of notes should be aware that the provisions relating to additional amounts referred to in �Description of the
Notes�Payment of Additional Amounts� above would not apply as a consequence of H.M. Revenue and Customs
seeking to assess directly the person entitled to the relevant interest to U.K. tax (which the H.M. Revenue and
Customs may not do to a holder not resident in the U.K. who does not carry on a trade, profession or vocation in the
U.K. through a U.K. branch, agency or permanent establishment). However exemption from, or reduction of, such
U.K. tax liability might be available under an applicable double taxation treaty.

Information Disclosure

Information relating to securities and accounts may be required to be provided to H.M. Revenue and Customs in
certain circumstances. This may include the value of the notes, amounts paid or credited with respect to the notes,
details of the holders or beneficial owners of the notes (or the persons for whom the notes are held), details of the
persons who exercise control over entities that are, or are treated as, holders of the notes, details of the persons to
whom payments derived from the notes are or may be paid and information and documents in connection with
transactions relating to the notes. Information may be required to be provided by, amongst others, the issuer, the
holders of the notes, persons by (or via) whom payments derived from the notes are made or who receive (or would be
entitled to receive) such payments, persons who effect or are a party to transactions relating to the notes on behalf of
others and certain registrars or administrators. In certain circumstances, the information obtained by H.M. Revenue
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Payments under the Guarantee

The United Kingdom withholding tax treatment of payments by the guarantor under the terms of the guarantee in
respect of interest on the notes (or other amounts due under the notes other than the repayment of amounts subscribed
for the notes) is uncertain. In particular, such payments by the guarantor may not be eligible for the exemption in
respect of securities listed on a recognised stock exchange described above in relation to payments of interest by the
issuer. Accordingly, if the guarantor makes any such payments, these may (if they are regarded as having a United
Kingdom source) be subject to United Kingdom withholding tax at the basic rate (currently 20 per cent.).

Sale or Disposition (Including Redemption)

For U.K. tax purposes, a sale or other disposition of a note will generally not give rise to a U.K. tax charge unless such
sale or other disposition is made by a holder who in the relevant period is a resident for U.K. tax purposes in the U.K.
or carries on a trade, profession or vocation in the U.K. through a branch or agency or (in the case of a company)
permanent establishment to which the note is attributable.

Corporate Noteholders

Noteholders subject to U.K. corporation tax (including non-resident noteholders whose notes are used, held or
acquired for the purposes of a trade carried on in the U.K. through a permanent establishment) will be subject to tax as
income on all profits and gains from the notes broadly in accordance with their statutory accounting treatment, so long
as the accounting treatment is in accordance with generally accepted accounting practice as that term is defined for tax
purposes. Such noteholders will generally be charged in each accounting period by reference to interest and other
amounts which, in accordance with generally accepted accounting practice, are recognised in determining the
noteholder�s profit or loss for that period. Fluctuations in value relating to foreign exchange gains and losses in respect
of the notes will be brought into account as income.

Other Noteholders

Interest

Noteholders who are either individuals or trustees and are resident for tax purposes in the U.K. or who carry on a
trade, profession or vocation in the U.K. through a branch or agency to which the notes are attributable will generally
be liable to U.K. tax on the amount of any interest received in respect of the notes.

Taxation of Chargeable Gains

Unless the notes constitute �Deeply Discounted Securities� within the meaning of Chapter 8 of Part 4 of the Income Tax
(Trading and Other Income) Act 2005, a disposal of a note by a noteholder who is an individual or trustee resident for
tax purposes in the U.K. or who carries on a trade, profession or vocation in the U.K. through a branch or agency to
which the note is attributable may give rise to a chargeable gain or allowable loss for the purposes of taxation of
capital gains.

Notes issued at a discount to par or redeemable at a premium may constitute �Deeply Discounted Securities� within the
meaning of Chapter 8 of Part 4 of the Income Tax (Trading and Other Income) Act 2005. Any profit gain realized in
respect of such notes by an individual or trustee resident for tax purposes in the United Kingdom or who carries on a
trade, profession or vocation in the United Kingdom through a branch or agency to which such notes are attributable
on the transfer (including redemption) of the notes will be taxed as income, with no relief from income tax in respect
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In either case, in calculating any gain or loss on disposal of a note, sterling values are compared at acquisition and
transfer. Accordingly, a taxable profit can arise even where the foreign currency amount received on a disposal is less
than or the same as the amount paid for the note.

Accrued Income Scheme

A transfer of a note by a holder resident for tax purposes in the U.K. or who carries on a trade in the U.K. through a
branch or agency to which the note is attributable may give rise to a charge to tax on income in respect of an amount
representing interest on the note which has accrued since the preceding interest payment date.

Defeasance and Covenant Defeasance

Holders and beneficial owners of the notes should be aware that the issuer has an option (subject to certain conditions)
of exercising either defeasance or covenant defeasance in relation to the notes as described under the heading
�Description of Debt Securities�Defeasance and Covenant Defeasance� in the accompanying prospectus. This summary
does not address the U.K. tax consequences for holders or beneficial owners of any such defeasance or covenant
defeasance. Before such option can be exercised, however, the issuer must (as described in paragraph (5) under the
heading �Description of Debt Securities�Defeasance and Covenant Defeasance� in the accompanying prospectus) deliver
to the trustee an opinion in a form satisfactory to the trustee confirming that such defeasance or covenant defeasance
would not give rise to certain adverse U.K. tax consequences. In addition, the obligations of the issuer described under
the heading �Description of the Notes�Payment of Additional Amounts� will survive any such defeasance or covenant
defeasance.

Stamp Duty and Stamp Duty Reserve Tax

U.K. stamp duty or stamp duty reserve tax is not payable on the issue or the transfer of the notes.

European Union Tax Consequences

European Union Savings Directive

The EU has adopted a Directive regarding the taxation of savings income. The EU Directive requires Member States
to provide to the tax authorities of other Member States details of payments of interest and other similar income paid
by a person to (or secured by such person for the benefit of) an individual or to (or secured for) certain other persons
in another Member State, except that Austria is required to operate a withholding system for a transitional period
unless during such period it elects otherwise.

The EU has adopted an amending directive (which would, when implemented, amend and broaden the scope of the
requirements of the Directive described above, including by expanding the range of payments covered by the
Directive, in particular to include additional types of income payable on securities, and by expanding the
circumstances in which payments must be reported or paid subject to withholding. Member States are required to
adopt national legislation necessary to comply with it by January 1, 2016, which legislation must apply from January
1, 2017.

The European Commission has published a proposal for a Council Directive repealing the Directive described above
from January 1, 2016 (January 1, 2017 in the case of Austria) (in each case subject to transitional arrangements). The
proposal also provides that, if it is adopted, Member States will not be required to implement the amending directive.
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Proposed Financial Transactions Tax (�FTT�)

On February 14, 2013, the European Commission published a proposal (the Commission�s Proposal) for a Directive
for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and
Slovakia (the participating Member States).

The Commission�s Proposal has very broad scope and could, if introduced in its current form, apply to certain dealings
in the notes (including secondary market transactions) in certain circumstances. The issuance and subscription of
notes should, however, be exempt.

Under the Commission�s Proposal the FTT could apply in certain circumstances to persons both within and outside of
the participating Member States. Generally, it would apply to certain dealings in the notes where at least one party is a
financial institution, and at least one party is established in a participating Member State. A financial institution may
be, or be deemed to be, �established� in a participating Member State in a broad range of circumstances, including (a) by
transacting with a person established in a participating Member State or (b) where the financial instrument which is
subject to the dealings is issued in a participating Member State.

Joint statements issued by participating Member States indicate an intention to implement the FTT by January 1,
2016.

However, the FTT proposal remains subject to negotiation between the participating Member States and the scope of
any such tax is uncertain. Additional EU Member States may decide to participate. Prospective holders of the notes
are advised to seek their own professional advice in relation to the FTT.
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UNDERWRITING (CONFLICTS OF INTEREST)

Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Citigroup Global Markets Inc.
are acting as representatives of each of the underwriters named below. Subject to the terms and conditions set forth in
a firm commitment underwriting agreement among us, the guarantor and the underwriters, we have agreed to sell to
the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the principal
amount of notes set forth opposite its name below.

                          Underwriter
Principal

Amount of Notes
Morgan Stanley & Co. LLC $ 150,000,000
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 125,000,000
Citigroup Global Markets Inc. 125,000,000
BNY Mellon Capital Markets, LLC 14,286,000
CIBC World Markets Corp. 14,286,000
HSBC Securities (USA) Inc. 14,286,000
J.P. Morgan Securities LLC 14,286,000
Mitsubishi UFJ Securities (USA), Inc. 14,286,000
TD Securities (USA) LLC 14,285,000
Wells Fargo Securities, LLC 14,285,000

Total $ 500,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the notes sold under the underwriting agreement if any of these notes are purchased.
If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting
underwriters may be increased or the underwriting agreement may be terminated.

We and the guarantor have agreed to indemnify the underwriters and their controlling persons against certain
liabilities in connection with this offering, including liabilities under the Securities Act, or to contribute to payments
the underwriters may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject
to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained in the
underwriting agreement, such as the receipt by the underwriters of officer�s certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the public
offering price set forth on the cover page of this prospectus supplement and to certain dealers at such price less a
concession not in excess of 0.400% of the principal amount of the notes. The underwriters may allow, and the dealers
may reallow, a discount on the notes to other dealers not in excess of 0.250% of the principal amount of the notes.
After the initial offering, the public offering price, concession or any other term of the offering may be changed.
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New Issue of Notes

The notes are a new issue of securities with no established trading market. We intend to use our best efforts to obtain
and subsequently maintain the listing of the notes on the New York Stock Exchange. If we are unsuccessful in listing
or maintaining the listing of the notes on the New York Stock Exchange, we intend to use our best efforts to ensure
that the notes are listed on a �recognised stock exchange� within the meaning of section 1005 of the U.K. Income Tax
Act 2007. We have been advised by the underwriters that they presently intend to make a market in the notes after
completion of the offering. However, they are under no obligation to do so and may discontinue any market-making
activities at any time without any notice. If we are unsuccessful in listing the notes on a �recognised stock exchange,�
we cannot assure the liquidity of the trading market for the notes or that an active public market for the notes will
develop. If an active public trading market for the notes does not develop, the market price and liquidity of the notes
may be adversely affected. If the notes are traded, they may trade at a discount from their initial offering price,
depending on prevailing interest rates, the market for similar securities, our operating performance and financial
condition, general economic conditions and other factors.

No Sales of Similar Securities

We and the guarantor have agreed that we and the guarantor will not, from the date of this prospectus supplement to
the settlement date of this offering, without first obtaining the prior written consent of the representatives, directly or
indirectly, issue, sell, offer to contract or grant any option to sell, pledge, transfer or otherwise dispose of, any debt
securities or securities exchangeable for or convertible into debt securities, except for the notes sold to the
underwriters pursuant to the underwriting agreement.

Short Positions

In connection with the offering, the underwriters may purchase and sell the notes in the open market. These
transactions may include short sales and purchases on the open market to cover positions created by short sales. Short
sales involve the sale by the underwriters of a greater principal amount of notes than they are required to purchase in
the offering. The underwriters must close out any short position by purchasing notes in the open market. A short
position is more likely to be created if the underwriters are concerned that there may be downward pressure on the
price of the notes in the open market after pricing that could adversely affect investors who purchase in the offering.

Similar to other purchase transactions, the underwriters� purchases to cover the syndicate short sales may have the
effect of raising or maintaining the market price of the notes or preventing or retarding a decline in the market price of
the notes. As a result, the price of the notes may be higher than the price that might otherwise exist in the open market.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of the notes. In addition, neither we nor any of the
underwriters make any representation that the representatives will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.

Other Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us and/or our affiliates. They have received, or
may in the future receive, customary fees and commissions for these transactions. For example, under the Credit
Agreement, (i) affiliates of Morgan Stanley & Co. LLC are a Co-Documentation Agent and a lender (ii) Merrill
Lynch, Pierce, Fenner & Smith Incorporated is a Joint Lead Arranger and Book Manager, and its affiliate is the
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Administrative Agent and a lender, and (iii) Citigroup Global Markets Inc. is a Joint Lead Arranger and Book
Manager, and its affiliates are the Syndication Agent and a lender. Certain of the other underwriters or their respective
affiliates are also lenders under our existing credit facility. In addition, an affiliate of BNY Mellon Capital Markets,
LLC serves as trustee under the indenture governing our outstanding notes and the notes offered hereby.
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In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. Certain of the underwriters
or their affiliates that have a lending relationship with us routinely hedge their credit exposure to us consistent with
their customary risk management policies. Typically, such underwriters and their affiliates would hedge such
exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation of
short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps and
short positions could adversely affect future trading prices of the notes offered hereby. The underwriters and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Certain financial institutions or their affiliates have been, and may from time to time be, required to repurchase
mortgage loans and/or make reimbursements for losses due to claims related to representations and warranties made in
connection with the sales of residential mortgage-backed securities and mortgage loans. Such financial institutions,
including certain affiliates of the underwriters, have received claims, and may receive additional claims, from
purchasers and investors of these products, including us. As party to any such actions, we may have opposing interests
and may receive from such underwriters or their affiliates payments arising from such claims.

Conflicts of Interest

Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Citigroup Global Markets Inc.
or their respective affiliates are lenders under our existing credit facility and may receive 5% or more of the net
proceeds of this offering. Accordingly, Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Citigroup Global Markets Inc. are deemed to have a �conflict of interest� within the meaning of Rule
5121 (�Rule 5121�) of the Financial Industry Regulatory Authority, Inc. (�FINRA�), and this offering will be conducted in
accordance with Rule 5121. Morgan Stanley & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and
Citigroup Global Markets Inc. will not confirm sales to any account over which they exercise discretion without the
specific written approval of the account holder.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the �Relevant Implementation Date�) no offer of notes may be made to the
public in that Relevant Member State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) subject to obtaining the prior consent of the representatives; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
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to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

This prospectus supplement has been prepared on the basis that any offer of notes in any Relevant Member State will
be made pursuant to an exemption under the Prospectus Directive from the requirement to
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publish a prospectus for offers of notes. Accordingly any person making or intending to make an offer in that Relevant
Member State of notes which are the subject of the offering contemplated in this prospectus supplement may only do
so in circumstances in which no obligation arises for the Company or any of the underwriters to publish a prospectus
pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither the Company nor the underwriters
have authorized, nor do they authorize, the making of any offer of notes in circumstances in which an obligation arises
for the Company or the underwriters to publish a prospectus for such offer.

For the purpose of the above provisions, the expression �an offer to the public� in relation to any notes in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the
offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe the notes, as the same
may be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant
Member State and the expression �Prospectus Directive� means Directive 2003/71/EC (as amended, including by
Directive 2010/73/EU) and includes any relevant implementing measure in the Relevant Member State.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are �qualified investors� (as defined in the Prospectus
Directive) (i) who have professional experience in matters relating to investments falling within Article 19 (5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the �Order�) and/or (ii) who
are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order (all such persons together being referred to as �relevant persons�). This document must not
be acted on or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any
investment or investment activity to which this document relates is only available to, and will be engaged in with,
relevant persons.

Notice to Prospective Investors in Switzerland

This prospectus supplement does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the
Swiss Code of Obligations and the notes will not be listed on the SIX Swiss Exchange. Therefore, this prospectus
supplement may not comply with the disclosure standards of the listing rules (including any additional listing rules or
prospectus schemes) of the SIX Swiss Exchange. Accordingly, the notes may not be offered to the public in or from
Switzerland, but only to a selected and limited circle of investors who do not subscribe to the notes with a view to
distribution. Any such investors will be individually approached by the underwriters from time to time.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (�DFSA�). This prospectus supplement is intended for distribution only to persons of a
type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The notes to which this prospectus supplement relates may be
illiquid and/or subject to restrictions on their resale. Prospective purchasers of the notes offered should conduct their
own due diligence on the notes. If you do not understand the contents of this prospectus supplement you should
consult an authorized financial advisor.
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LEGAL MATTERS

Certain legal matters in connection with the offering of the notes will be passed on for us by Alston & Bird LLP, New
York, New York. Fried, Frank, Harris, Shriver & Jacobson LLP, New York, New York advised the underwriters in
connection with this offering of the notes.

EXPERTS

The consolidated financial statements of Invesco Ltd. appearing in our Annual Report on Form 10-K for the year
ended December 31, 2014, and the effectiveness of Invesco Ltd.�s internal control over financial reporting as of
December 31, 2014 have been audited by PricewaterhouseCoopers LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such
firm as experts in accounting and auditing.

The consolidated financial statements of Invesco Ltd. for the year ended December 31, 2012, appearing in our Annual
Report on Form 10-K for the year ended December 31, 2014, have been audited by Ernst & Young LLP, independent
registered public accounting firm, as set forth in their report thereon, included therein and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report
given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

Invesco Ltd. is subject to the reporting requirements of the Exchange Act, under which we file annual, quarterly and
special reports, proxy statements and other information with the Commission. Invesco Finance plc does not and will
not file separate reports with the Commission. We make available through our website at http://www.invesco.com, our
Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to
those reports as soon as reasonably practicable after such material is electronically filed or furnished to the SEC. You
may read and copy materials that we have filed with the Commission at the SEC�s public reference room located at
100 F Street, N.E., Washington D.C. 20549. Please call the Commission at 1-800-SEC-0330 for further information
on the public reference room. Our Commission filings are also available to the public on the Commission�s website at
www.sec.gov.

INCORPORATION BY REFERENCE

We incorporate information into this prospectus supplement by reference, which means that we disclose important
information to you by referring you to another document filed separately with the Commission. The information
incorporated by reference is deemed to be part of this prospectus supplement, except to the extent superseded by
information contained herein or by information contained in documents filed with or furnished to the Commission
after the date of this prospectus supplement. We incorporate by reference into this prospectus supplement the
documents listed below and any future filings Invesco Ltd. makes with the Commission under Sections 13(a), 13(c),
14 or 15(d) of the Exchange Act, including any filings on or after the date of this prospectus supplement, until we
have sold all of the offered securities to which this prospectus supplement relates or the offering is otherwise
terminated, except that any such reports or portions thereof which are furnished under Item 2.02 or Item 7.01 of any
Current Reports on Form 8-K and not filed shall not be deemed incorporated by reference herein. The information
incorporated by reference is an important part of this prospectus supplement. Any statement in a document
incorporated by reference into this prospectus supplement will be deemed to be modified or superseded to the extent a
statement contained in (1) this prospectus supplement or (2) any other subsequently filed document that is
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incorporated by reference into this prospectus supplement modifies or supersedes such statement. The documents
incorporated by reference herein include:

� our Annual Report on Form 10-K for the year ended December 31, 2014 filed with the SEC on February
20, 2015;
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� our Proxy Statement on Schedule 14A filed with the SEC on March 27, 2015;

� our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2015 filed with the SEC on April
30, 2015 and for the quarter ended June 30, 2015 filed with the SEC on July 30, 2015; and

� our Current Reports on Form 8-K filed with the SEC on March 23, 2015, May 15, 2015 and August 7,
2015.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus supplement
is delivered, upon written or oral request, a copy of any and all of the documents that have been or may be
incorporated by reference in this prospectus supplement. You should direct requests for documents by writing to:

Invesco Ltd.

1555 Peachtree Street N.E.

Atlanta, Georgia 30309

Attn: Office of the Secretary

(404) 892-0896

E-mail: company.secretary@invesco.com

No person is authorized to give any information or represent anything not contained in this prospectus supplement and
any applicable pricing supplement. We are only offering the securities in places where sales of those securities are
permitted. The information contained in this prospectus supplement and any applicable pricing supplement, as well as
information incorporated by reference, is current only as of the date of that information. Our business, financial
condition, results of operations and prospects may have changed since that date.
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Prospectus

Invesco Ltd.

Invesco Finance plc

Invesco Finance, Inc.

Debt Securities

Guarantees of Debt Securities

Preference Shares

Common Shares

Warrants

Subscription Rights

Invesco Ltd. or its subsidiaries (which we refer to together as the �company,� �Invesco,� or �we�) may offer from time to
time (i) unsecured senior or subordinated debt securities, (ii) guarantees of debt securities, (iii) preference shares,
(iv) common shares, (v) warrants to purchase our debt securities, preference shares, common shares, or other
securities, or (vi) subscription rights to purchase our debt securities, preference shares, common shares, or other
securities.

We will provide the terms of these securities in supplements to this prospectus. You should read this prospectus and
any prospectus supplement carefully before you invest.

Our common shares are listed on the New York Stock Exchange under the symbol �IVZ.� If we decide to seek a listing
of any debt securities, preference shares or warrants offered by this prospectus, the related prospectus supplement will
disclose the exchange or market on which the securities will be listed, if any, or where we have made an application
for listing, if any.

Our principal office is located at 1555 Peachtree Street N.E., Atlanta, Georgia 30309. Our telephone number is
(404) 892-0896.
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Investing in our securities involves risk. You should carefully consider the �Risk Factors� beginning on page 2
before you invest.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is October 8, 2015.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic �shelf registration� statement on Form S-3 that we filed with the Securities and
Exchange Commission (�Commission� or �SEC�), as a �well-known seasoned issuer� as defined in Rule 405 under the
Securities Act of 1933, as amended (the �Securities Act�). Under this shelf process, we may sell any combination of the
securities described in this prospectus in one or more offerings. This prospectus provides you with a general
description of the securities we may offer. We will provide the terms of these securities in supplements to this
prospectus. The prospectus supplement may also add, update, or change information contained in this prospectus. We
urge you to read both this prospectus and any prospectus supplement together with additional information described
under the heading �Where You Can Find More Information� on page 27.

When used in this prospectus, the terms �company,� �Invesco,� �issuer,� �we,� �our,� and �us� may refer to Invesco Ltd. and its
consolidated subsidiaries, unless otherwise specified.

INVESCO LTD.

Invesco Ltd. is a leading independent global investment management company, dedicated to helping people
worldwide build their financial security. By delivering the combined power of our distinctive worldwide investment
management capabilities, Invesco provides a comprehensive array of enduring solutions for retail, institutional and
high-net-worth clients around the world. Operating in more than 20 countries, the company had $776.4 billion in
assets under management (�AUM�) as of August 31, 2015.

Invesco Ltd. is a Bermuda exempted company, and our common shares are listed and traded on the New York Stock
Exchange under the symbol �IVZ.�

INVESCO FINANCE PLC

Invesco Finance plc is an indirect wholly-owned subsidiary of Invesco Ltd. Invesco Finance plc was established to
provide for the ongoing financing needs of Invesco Ltd. and its subsidiaries. The principal address of Invesco Finance
plc is 125 London Wall, London ECZY 5AS United Kingdom, and its telephone number is 011-44-20-3753-1000.

INVESCO FINANCE, INC.

Invesco Finance, Inc. is an indirect wholly-owned subsidiary of Invesco Ltd. Invesco Finance, Inc. was established to
provide for the ongoing financing needs of Invesco Ltd. and its subsidiaries. The principal address of Invesco Finance,
Inc. is 1555 Peachtree St. N.E., Atlanta, Georgia, 30309, and its telephone number is (404) 892-0896.

1
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RISK FACTORS

Investing in our securities involves risks. You should carefully consider any specific risks discussed or incorporated
by reference in the applicable prospectus supplement, together with all other information contained in the prospectus
supplement or incorporated by reference in this prospectus. You should also consider the risks, uncertainties and
assumptions discussed under the caption �Risk Factors� included in our most recent Annual Report on Form 10-K
incorporated by reference in this prospectus, which may be amended, supplemented or superseded from time to time
by other reports we file with the SEC in the future.

2
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, the documents incorporated by reference herein, other public filings and oral and written statements
by us and our management, may include statements that constitute �forward-looking statements� within the meaning of
the United States securities laws. These statements are based on the beliefs and assumptions of our management and
on information available to us at the time such statements are made. Forward-looking statements include information
concerning possible or assumed future results of our operations, expenses, earnings, liquidity, cash flows and capital
expenditures, industry or market conditions, assets under management, acquisition activities and the effect of
completed acquisitions, debt levels and our ability to obtain additional financing or make payments on our debt, legal
and regulatory developments, demand for and pricing of our products and other aspects of our business or general
economic conditions. In addition, when used in this prospectus, the documents incorporated by reference herein or
such other documents or statements, words such as �believes,� �expects,� �anticipates,� �intends,� �plans,� �estimates,� �projects,�
�forecasts,� and future or conditional verbs such as �will,� �may,� �could,� �should,� and �would,� and any other statement that
necessarily depends on future events, are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions.
Although we make such statements based on assumptions that we believe to be reasonable, there can be no assurance
that actual results will not differ materially from our expectations. We caution investors not to rely unduly on any
forward-looking statements.

The factors described in this prospectus, incorporated by reference into this prospectus or contained in our other
filings with the Commission, among others, could cause our results to differ materially from any results described in
any forward-looking statements.

For more discussion of the risks affecting us, please refer to the section above entitled �Risk Factors.�

You should consider the areas of risk described above in connection with any forward-looking statements that may be
made by us and our businesses generally. We expressly disclaim any obligation to update any of the information in
this or any other public filing if any forward-looking statement later turns out to be inaccurate, whether as a result of
new information, future events or otherwise. For all forward-looking statements, we claim the �safe harbor� provided by
Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange
Act�).

3
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USE OF PROCEEDS

Unless otherwise specified in connection with a particular offering of securities, the net proceeds from the sale of the
securities offered by this prospectus will be used for general corporate purposes.

4
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Six Months
Ended

June 30, 2015

Year Ended December 31,

2014 2013 2012 2011 2010
Ratio of earnings to fixed charges(1) 17.17 14.73 20.35 13.82 13.49 9.59

(1) In computing the ratio of earnings to fixed charges: (i) earnings have been based on income from continuing
operations before income taxes, fixed charges (exclusive of interest capitalized and interest of consolidated
investment products), and distributed income of equity investees and (ii) fixed charges consist of interest and
amortization of debt discounts and fees expense (including amounts capitalized) and the estimated interest
portion of rents.

5
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DESCRIPTION OF DEBT SECURITIES

This prospectus describes certain general terms and provisions of the debt securities. The debt securities will
constitute either unsecured senior debt or unsecured subordinated debt.

Invesco Finance plc and Invesco Finance, Inc. are indirect wholly-owned subsidiaries of Invesco Ltd. and may be
issuers of debt securities guaranteed by Invesco Ltd. When used in this section, the terms �company,� �Invesco,� �issuer,�
�we,� �our,� and �us� may refer to Invesco Ltd., Invesco Finance plc, or Invesco Finance, Inc., unless otherwise specified.
We will issue debt securities that will be senior debt under an indenture dated as of November 8, 2012 among us, the
other parties named therein and The Bank of New York Mellon, as trustee (the �senior indenture�). We will issue debt
securities that will be subordinated debt under an indenture to be entered into between us, the guarantors party thereto
and The Bank of New York Mellon, as trustee (�subordinated indenture�). This prospectus refers to the senior indenture
and the subordinated indenture individually as the �indenture� and collectively as the �indentures.� The term �trustee� refers
to the trustee under each indenture, as appropriate.

The indentures are subject to and governed by the Trust Indenture Act of 1939, as amended. The indentures are
substantially identical, except for the provisions relating to subordination, which are included only in the subordinated
indenture. The following summary of the material provisions of the indentures and the debt securities is not complete
and is subject to, and is qualified in its entirety by reference to, all of the provisions of the indentures, each of which
has been filed as an exhibit to the registration statement of which this prospectus is a part. We urge you to read the
indenture that is applicable to you because it, and not the summary below, defines your rights as a holder of debt
securities. You can obtain copies of the indentures by following the directions described under the heading �Where
You Can Find More Information� on page 27.

General

The senior debt securities will rank equally with all of our other unsecured and unsubordinated debt. The subordinated
debt securities will be subordinated in right of payment to our �Senior Debt.� For additional information, see
��Subordination� below. The indentures do not limit the amount of debt, either secured or unsecured, which may be
issued by us under the indentures or otherwise. The debt securities will be fully and unconditionally guaranteed by the
guarantors, as more fully described in the indentures. The debt securities may be issued in one or more series with the
same or various maturities and may be sold at par, a premium or an original issue discount. Debt securities sold at an
original issue discount may bear no interest or interest at a rate which is below market rates. The indentures do not
prohibit us or our subsidiaries from incurring debt or agreeing to limitations on their ability to pay dividends or make
other distributions to us.

Each prospectus supplement will describe the terms relating to the specific series of debt securities being offered.
These terms will include some or all of the following:

� the title of debt securities of or within the series and whether they are subordinated debt securities or senior
debt securities;

� any limit on the aggregate principal amount of the debt securities of or within the series;
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� the person or persons to whom any interest on the debt securities of or within the series shall be payable;

� the date or dates on which the principal of the debt securities of or within the series is payable or the method
by which such date or dates shall be determined or extended;

� the rate or rates (which may be fixed or variable) at which the debt securities of or within the series shall
bear interest, if any, or the method by which such rate or rates shall be determined, the date or dates from
which any such interest shall accrue, the interest payment dates on which any such interest
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shall be payable and the record dates for any such interest payable or the method by which such date shall be
determined, and the basis upon which interest shall be calculated if other than that of a 360-day year
consisting of twelve 30-day months;

� the place or places where the principal of and any premium and interest on the debt securities of or within
the series shall be payable and the manner in which any payment may be made;

� the period or periods within which or the date or dates on which, the price or prices at which and the terms
and conditions upon which the debt securities of or within the series may be redeemed, in whole or in part, at
our option and the manner in which any election by us to redeem such securities shall be evidenced;

� the obligation, if any, of us to redeem or purchase any of the debt securities of or within the series pursuant
to any sinking fund or analogous provisions or at the option of us or the holder thereof and the period or
periods within which, the price or prices at which and the terms and conditions upon which the debt
securities of or within the series shall be redeemed or purchased, in whole or in part, pursuant to such
obligation;

� if other than denominations of $2,000 and any integral multiple thereof, the denominations in which the debt
securities of or within the series shall be issuable;

� if the amount of any premium or interest on any debt securities of or within the series may be determined
with reference to an index or pursuant to a formula, the manner in which such amounts shall be determined;

� if applicable, that the debt securities of or within the series, in whole or any specified part, shall be
defeasible, or the manner in which any election by us to defease such debt securities shall be evidenced;

� if applicable, that any debt securities of or within the series shall be issuable in whole or in part in the form
of one or more global securities and, in such case, the respective depositaries for such global securities, the
form of any legend or legends which shall be borne by any such global securities, and the manner, if any, in
which any such global security may be exchanged in whole or in part for debt securities registered in the
name of persons other than the depositary for such global security and any other provisions governing
exchanges or transfers of any such global security;

� any addition to, elimination of or other change in the events of default set forth in the indentures which
applies to any debt securities of or within the series and any change in the right of the trustee or the requisite
holders of such debt securities to declare the principal amount thereof due and payable;

� any addition to, elimination of or other change in the covenants set forth in the indentures which
applies to debt securities of or within the series;
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� any provisions necessary to permit or facilitate the issuance, payment or conversion of any debt securities of
or within the series that may be converted into securities or other property other than debt securities of or
within the same series and of like tenor, whether in addition to, or in lieu of, any payment of principal or
other amount and whether at our option or otherwise;

� the terms and conditions, if any, pursuant to which the debt securities of or within the series are secured;

� any restriction or condition on the transferability of the debt securities of or within the series;

� the exchanges, if any, on which the debt securities of or within the series may be listed;

� if other than the trustee, the identity of each security registrar or paying agent;

� additional opinions, if any, to be delivered by us or the trustee in order to exercise either Defeasance or
Covenant Defeasance with respect to debt securities of a series;

7
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� whether and under what circumstances we will pay additional amounts on the debt securities of or within the
series to any holder in respect of any tax, assessment or governmental charge and, if so, whether we will
have the option to redeem such debt securities rather than pay such additional amounts (and the terms of any
such option); and

� any other terms of the series (which terms shall not be inconsistent with the provisions of the indentures,
except as permitted in the indentures).

Unless otherwise specified in the applicable prospectus supplement, the debt securities will not be listed on any
securities exchange. Unless otherwise specified in the applicable prospectus supplement, debt securities will be issued
in fully-registered form without coupons.

Debt securities may be sold at a substantial discount below their stated principal amount, bearing no interest or interest
at a rate which at the time of issuance is below market rates. The applicable prospectus supplement will describe the
U.S. federal income tax consequences and special considerations applicable to any such debt securities. The
prospectus supplement relating to specific debt securities will also describe any special considerations and certain
additional tax considerations applicable to such debt securities.

Subordination

The prospectus supplement relating to any offering of subordinated debt securities will describe the specific
subordination provisions. However, unless otherwise noted in the prospectus supplement, subordinated debt securities
will be subordinate and junior in right of payment to any existing Senior Debt, as defined below. The subordination
provisions of the subordinated indenture define the subordination of the subordinated debt securities with respect to
our Senior Debt. All such provisions shall also be deemed to apply in the same way (mutatis mutandis) to each
guarantor, with appropriate corresponding references to the Senior Debt of such guarantors.

Under the subordinated indenture, �Senior Debt� means all amounts due on obligations in connection with any of the
following, whether outstanding at the date of execution of the subordinated indenture or thereafter incurred or created:

� the principal of (and premium, if any) and interest due on our indebtedness for borrowed money and
indebtedness evidenced by securities, debentures, bonds or other similar instruments issued by us;

� all of our capital lease obligations;

� any of our obligations as lessee under leases required to be capitalized on the balance sheet of the lessee
under generally accepted accounting principles;

� any of our obligations for the reimbursement on any letter of credit, banker�s acceptance, security purchase
facility or similar credit transaction;

�

Edgar Filing: Invesco Finance PLC - Form 424B5

Table of Contents 102



all of our obligations in respect of interest rate swap, cap or other agreements, interest rate future or options
contracts, currency swap agreements, currency future or option contracts and other similar agreements;

� all obligations of the types referred to above of other persons for the payment of which we are responsible or
liable as obligor, guarantor or otherwise; and

� all obligations of the types referred to above of other persons secured by any lien on any property or asset of
ours (whether or not such obligation is assumed by us).

8

Edgar Filing: Invesco Finance PLC - Form 424B5

Table of Contents 103



Table of Contents

However, Senior Debt does not include:

� any indebtedness which expressly provides that such indebtedness shall not be senior in right of payment to
the subordinated debt securities, or that such indebtedness shall be subordinated to any other of our
indebtedness, unless such indebtedness expressly provides that such indebtedness shall be senior in right of
payment to the subordinated debt securities;

� any of our indebtedness in respect of the subordinated debt securities;

� any indebtedness or liability for compensation to employees, for goods or materials purchased in the
ordinary course of business or for services;

� any of our indebtedness to any subsidiary; and

� any liability for federal, state, local or other taxes owed or owing by us.
Senior Debt shall continue to be Senior Debt and be entitled to the benefits of the subordination provisions
irrespective of any amendment, modification or waiver of any term of such Senior Debt.

In the event of the acceleration of the maturity of any subordinated debt securities, the holders of all senior debt
securities outstanding at the time of such acceleration, subject to any security interest, will first be entitled to receive
payment in full of all amounts due on the senior debt securities before the holders of the subordinated debt securities
will be entitled to receive any payment of principal or interest on the subordinated debt securities.

If any of the following events occurs, we will pay in full all Senior Debt before we make any payment or distribution,
whether in cash, securities or other property, on account of our subordinated debt securities of any series:

� any insolvency, bankruptcy, receivership, liquidation, reorganization, readjustment, composition or other
similar proceeding relating to us, our creditors or our property;

� any proceeding for the liquidation, dissolution or other winding up of us, whether voluntary or involuntary,
or bankruptcy proceedings;

� any assignment by us for the benefit of our creditors; and

� any other marshaling of our assets or liabilities.
In such event, any payment or distribution, whether in cash, securities or other property (other than our securities or
any other corporation provided for by a plan of reorganization or a readjustment, the payment of which is subordinate,
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at least to the extent provided in the indentures with respect to the debt securities of or within the series, to the
payment of all Senior Debt at the time outstanding and to any securities issued in respect thereof under any such plan
of reorganization or readjustment), under the subordinated debt securities, which would otherwise (but for the
subordination provisions) be payable or deliverable in respect of the subordinated debt securities of or within the
series, will be paid or delivered directly to the holders of Senior Debt in accordance with the priorities then existing
among such holders until all Senior Debt has been paid in full. Upon the payment in full of all Senior Debt, the rights
of the holders of the subordinated debt securities shall be subrogated to all the rights of any holders of Senior Debt to
receive any further payments or distributions applicable to the Senior Debt until the subordinated debt securities of
any series shall have been paid in full, and such payments or distributions received by the holders of the subordinated
debt securities of any series by reason of such subrogation, of cash, securities or other property which otherwise
would be paid or distributed to the holders of Senior Debt, shall, as between us and our creditors other than the holders
of Senior Debt, on the one hand, and the holders of subordinated debt securities of any series, on the other, be deemed
to be a payment by us on account of Senior Debt, and not on account of the subordinated debt securities of any series.

The subordinated indenture does not limit the issuance of additional Senior Debt.

9
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Consolidation, Merger, Sale of Assets and Other Transactions

Neither we nor any guarantor may, in a single transaction or a series of related transactions (i) consolidate with or
merge into another person, or permit any other person to consolidate with or merge into us or any such guarantor, and
(ii) directly or indirectly, transfer, sell, lease or otherwise dispose of all or substantially all of its assets to any other
person, unless:

� either (1) we are the surviving or continuing entity or (2) if we are not the surviving or continuing entity or if
we transfer, sell, lease or otherwise dispose of all or substantially all of our assets to any other person, our
successor shall expressly assume, by a supplemental indenture executed and delivered to the trustee, all of
our obligations under the indentures and the debt securities;

� either (1) each guarantor shall be the surviving or continuing entity or (2) if a guarantor is not the surviving
or continuing entity or any such guarantor transfers, sells, leases, or otherwise disposes of all or substantially
all of its assets to another person (other than to us or another guarantor), such other person shall expressly
assume, by a supplemental indenture, all of such guarantor�s obligations under the indentures and the
guarantees issued by such guarantor;

� after giving effect to such transaction, no default or Event of Default, as defined below, has occurred and is
continuing; and

� in the event that the successor person is incorporated in a jurisdiction other than the United States or the
United Kingdom, (A) we deliver to the trustee an opinion of counsel stating that the obligations of the
successor person under the indentures, the debt securities and the guarantees, as applicable, are enforceable
against such successor person to the same extent as our obligations or the obligations of such guarantor
under the indenture, the debt securities and the guarantees, as applicable, immediately prior to such
transaction; (B) the successor person agrees in writing to submit to jurisdiction and appoints an agent for the
service of process, each under terms substantially similar to the terms contained in the indentures with
respect to us and such guarantor, as applicable; and (C) our board of directors determines in good faith that
such transaction will have no material adverse effect on any holder and a board resolution to that effect is
delivered to the trustee.

Events of Default, Notice and Waiver

Unless an accompanying prospectus supplement states otherwise, the following shall constitute �Events of Default�
under the indentures with respect to each series of debt securities:

� our failure to pay any interest or any additional amounts on any debt security of such series when due and
payable, continued for 30 days;

� our failure to pay principal on any debt security of such series when due;
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� our failure to observe or perform, or our breach of (or the failure to observe or perform, or the breach by a
guarantor, as applicable, of), any other covenants or agreements with respect to such debt securities for 60
days after written notice has been given to us by the trustee or to us and the trustee by the holders of at least
25% in aggregate principal amount of the outstanding debt securities of that series specifying such default or
breach, requiring it to be remedied and stating that such notice is a �Notice of Default� under the indenture;

� any guarantee of securities of that series is determined to be unenforceable or invalid or shall for any reason
cease to be in full force and effect, except as permitted by the indentures or any supplemental indenture, or
the guarantor repudiates its obligations under such guarantee;

� certain events of bankruptcy, insolvency or reorganization by us or any guarantor; and

� any other Event of Default provided with respect to securities of that series.
If an Event of Default with respect to any debt securities of any series outstanding under either of the indentures shall
occur and be continuing (other than certain Events of Default relating to bankruptcy, insolvency
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or reorganization as discussed below), the trustee under such indenture or the holders of at least 25% in aggregate
principal amount of the debt securities of such affected series outstanding may, and the trustee at the request of such
holders shall, declare, by written notice as provided in the applicable indenture, the principal of and accrued and
unpaid interest on all the debt securities of that series outstanding to be due and payable immediately; provided that, in
the case of an Event of Default involving certain events of bankruptcy, insolvency or reorganization, acceleration is
automatic.

After any such acceleration, but before a judgment or decree based on acceleration, the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series, by written notice to us and the trustee, may
rescind such declaration and its consequences with respect to debt securities of such series if (1) we or any guarantor
has paid or deposited with the trustee a sum sufficient to pay (i) all overdue interest on and additional amounts with
respect to all debt securities of such series, (ii) all principal of any outstanding securities of such series that has
become due other than by such declaration of acceleration and interest thereon at the rate borne by such debt securities
and any additional amounts payable with respect thereto, (iii) to the extent that payment of such interest is lawful,
interest on overdue interest, any additional amounts and overdue principal at the rate borne by the debt securities of
such series and (iv) all sums paid or advanced by the trustee hereunder and the reasonable compensation, expenses,
disbursements and advances of the trustee, its agents and counsel and (2) all Events of Default with respect to debt
securities of such series, other than the nonpayment of accelerated principal or interest and any additional amounts on
the debt securities of such series, have been cured or waived.

Any past default under either indenture with respect to debt securities of any series, and any Event of Default arising
therefrom may be waived by the holders of a majority in principal amount of all debt securities of such series
outstanding under such indenture, except in the case of (i) default in the payment of the principal of or interest on any
debt securities of such series or (ii) default in respect of a covenant or provision which may not be amended or
modified without the consent of the holder of each outstanding debt security of such series affected.

The trustee is required within 90 days after the occurrence of a default (which is known to the trustee and is
continuing), with respect to the debt securities of any series (without regard to any grace period or notice
requirements), to give to the holders of the debt securities of such series notice of such default.

The trustee, subject to its duties to act with due care, may require security or indemnification satisfactory to it by the
holders of the debt securities of any series with respect to which a default has occurred before proceeding to exercise
any right or power under the indentures at the request of the holders of the debt securities of such series. Subject to
such right of indemnification and to certain other limitations, the holders of a majority in principal amount of the
outstanding debt securities of any series under either indenture may direct the time, method and place of conducting
any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee with
respect to the debt securities of such series, provided that such direction shall not be in conflict with any rule of law or
with the applicable indenture and the trustee may take any other action deemed proper by the trustee which is not
inconsistent with such direction.

No holder of a debt security of any series may institute any proceeding, judicial or otherwise, against us under either
of the indentures (except actions for payment of overdue principal of and interest on such debt security or for the
conversion or exchange of such debt security in accordance with its terms) unless (i) the holder has previously given
written notice to the trustee of a continuing Event of Default with respect to the debt securities, as required under the
applicable indenture, (ii) the holders of not less than 25% in principal amount of the debt securities of that series then
outstanding under such indenture shall have made written request to the trustee to institute proceedings in respect of
such Event of Default in its own name under the indenture, (iii) such holder or holders have offered to the trustee
indemnity satisfactory to it against the costs, expenses and liabilities (including fees and expenses of its agents and
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offer of indemnity, and (iv) no direction inconsistent with such written request has been given to the trustee during
such 60-day period by the holders of a majority in principal amount of the outstanding debt securities of that series.

We must furnish to the trustee annually a statement as to our review of our performance of our obligations under the
indentures and as to any default in such performance.

Defeasance and Covenant Defeasance

Under the indentures, we may, at our option:

� be discharged from any and all of our obligations in respect of the debt securities of any series (except as
otherwise provided in the indenture) (Defeasance), or

� be discharged from our obligation to comply with certain restrictive covenants of the indentures and the
related events of default with respect to the debt securities of any series (Covenant Defeasance).

In order to exercise either Defeasance or Covenant Defeasance, the following conditions must be satisfied:

(1) We must irrevocably deposit with the trustee (A) money in an amount, (B) U.S. government obligations that
through the scheduled payment of principal and interest thereon will provide money in an amount, or (C) a
combination thereof, sufficient, in the opinion of a nationally recognized firm of independent public accountants
expressed in a written certification thereof delivered to the trustee, to pay and discharge the principal of (and premium,
if any) and interest and additional amounts on the debt securities of such series to maturity or the redemption date, as
the case may be, and any mandatory sinking fund or analogous payments thereon;

(2) no default or event of default with respect to debt securities of such series has occurred and is continuing on the
date of such deposit;

(3) such Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under,
the indenture or any other material agreement or instrument to which we or any of the guarantors is a party or by
which we or any of the guarantors is bound;

(4) we must deliver to the trustee an opinion of U.S. counsel reasonably acceptable to the trustee to the effect that the
holders and beneficial owners of the debt securities of such series will not recognize income, gain or loss for U.S.
federal income tax purposes either as a result of the Defeasance, Covenant Defeasance or deposit, and will be subject
to U.S. federal income tax on the same amount and in the same manner and at the same times as would have been the
case had the relevant Defeasance, Covenant Defeasance or deposit not occurred (and, in the case of Defeasance only,
such opinion must be based on a ruling of the U.S. Internal Revenue Service or other change in applicable U.S. federal
income tax law);

(5) if the relevant debt securities are issued by Invesco Finance plc, we must deliver to the trustee an opinion of
United Kingdom counsel reasonably acceptable to the trustee to the effect that (i) the holders and beneficial owners of
the debt securities of such series will not recognize income, gain or loss for United Kingdom tax purposes either as a
result of the Defeasance, Covenant Defeasance or deposit, and will be subject to United Kingdom tax on the same
amount and in the same manner and at the same times as would have been the case had the relevant Defeasance,
Covenant Defeasance or deposit not occurred and (ii) payments under or with respect to the debt securities of such
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series and any guarantees thereof will not become subject to withholding or deduction of United Kingdom tax either
as a result of the Defeasance, Covenant Defeasance or deposit (including by reason of the debt securities of such series
failing to be listed on a �recognised stock exchange� within the meaning of section 1005 of the United Kingdom Income
Tax Act as a result of the relevant Defeasance, Covenant Defeasance or deposit);

(6) if at such time the debt securities of the applicable series are listed on a national securities exchange, we must
deliver to the trustee an opinion of counsel to the effect that the debt securities will not be delisted as a result of the
Defeasance or the Covenant Defeasance; and

12

Edgar Filing: Invesco Finance PLC - Form 424B5

Table of Contents 111



Table of Contents

(7) we must deliver to the trustee an officers� certificate and an opinion of counsel reasonably acceptable to the trustee,
each stating that all conditions precedent provided for relating to the Defeasance or the Covenant Defeasance, as the
case may be, have been complied with.

We may exercise our Defeasance option with respect to debt securities of any series notwithstanding our prior
exercise of our Covenant Defeasance option.

Modification and Waiver

Under the indentures, we, the guarantors and the applicable trustee may supplement the indentures for certain
purposes which would not materially adversely affect the interests or rights of the holders of debt securities of a series
without the consent of those holders. We, the guarantors and the applicable trustee may also modify the indentures or
any supplemental indenture or guarantee in a manner that affects the interests or rights of the holders of debt securities
with the consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities
of each affected series issued under the indenture. However, the indentures require the consent of each holder of debt
securities that would be affected by any modification which would:

� change the stated maturity of the principal of, or any installment of interest on or any additional amounts
with respect to, any debt securities of any series, or reduce the principal amount thereof or the rate of interest
thereon or any premium payable upon the redemption thereof, or any additional amounts with respect
thereto, or change our obligations to pay additional amounts, or change the place of payment where, or the
coin or currency in which any debt securities or the interest thereon or any additional amounts with respect
thereto is payable, or impair the right to institute suit for the enforcement of any such payment after the
stated maturity thereof (or, in the case of redemption, on or after the redemption date);

� reduce the percentage in aggregate principal amount of the outstanding debt securities of such series required
to consent to any amendment of, or waiver of compliance with, any provision of or defaults under the
indentures;

� waive a default or Event of Default in the payment of principal of, interest on or any additional amounts with
respect to the debt securities (except a rescission of acceleration of the debt securities by the holders of at
least a majority in aggregate principal amount of the then outstanding debt securities);

� release any guarantor from any of its obligations under its guarantee or the indentures, except in
accordance with the terms of the indentures or any supplemental indenture;

� make any change that would adversely affect the rights of holders to receive additional amounts;

� make any change in our obligations to maintain an office or agency in the places and for the purposes set
forth in the indentures; or
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� amend, change or modify any of the above provisions.
Any change or elimination of any covenant or other provision of the indentures which has expressly been included
solely for the benefit of one or more particular series of securities, or which modifies the rights of the holders of
securities of any such series with respect to such covenant or other provision, shall be deemed to affect the rights only
of the holders of such series of debt securities.

The indentures permit the holders of at least a majority in aggregate principal amount of the outstanding debt
securities of any series issued under the indentures which is affected by the modification or amendment to waive our
compliance with certain covenants contained in the indentures, except a default in the payment of the principal of or
interest on any debt securities of such series or in respect of a provision that may not be amended, waived or
supplemented without the consent of each holder of outstanding debt securities of such series.
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Satisfaction and Discharge

Each indenture will cease to be of further effect as to any series of debt securities issued under such indenture and any
guarantee thereof, except with respect to rights of registration of transfer or exchange and any right to receive
additional amounts, when:

� either:

(1) all of the debt securities of such series that have been authenticated and delivered (except lost, stolen
or destroyed debt securities which have been replaced or paid and debt securities for whose payment
money has been deposited in trust or segregated and held in trust by us and thereafter repaid to us or
discharged from such trust) have been delivered to the trustee for cancellation, or

(2) all of the debt securities of such series not delivered to the trustee for cancellation have become due
and payable or will become due and payable within one year or are to be called for redemption within
one year under arrangements satisfactory to the trustee and we or the guarantors irrevocably deposit or
cause to be deposited with the trustee funds in trust for the purpose in an amount sufficient to pay the
principal of and interest on, and any additional amounts with respect to, the debt securities of such
series to the date of such deposit (in the case of debt securities that have become due and payable) or to
the stated maturity or redemption date, as the case may be, together with irrevocable instructions
directing the trustee to apply the funds to the payment of the debt securities of such series at the stated
maturity or redemption date, as the case may be;

� we or any guarantor, as the case may be, has paid or caused to be paid all other sums payable under the
indenture by us in respect of the outstanding debt securities of such series; and

� we or any guarantor, as the case may be, has delivered to the trustee an officers� certificate and an opinion of
counsel satisfactory to the trustee, each stating that the foregoing conditions have been complied with.

Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, payment of interest on a debt security on any
interest payment date will be made to the person in whose name a debt security is registered at the close of business
on the record date for the interest.

Unless otherwise indicated in the applicable prospectus supplement, the principal of and interest on the debt securities
of a particular series will be payable at the office of such paying agent or paying agents as we may designate for such
purpose from time to time. Notwithstanding the foregoing, at our option, payment of any interest may be made by
check mailed to the address of the person entitled thereto as such address appears in the security register.

Unless otherwise indicated in the applicable prospectus supplement, a paying agent designated by us will act as
paying agent for payments with respect to debt securities of each series. All paying agents initially designated by us
for the debt securities of a particular series will be named in the applicable prospectus supplement. We may at any

Edgar Filing: Invesco Finance PLC - Form 424B5

Table of Contents 114



time designate additional paying agents or rescind the designation of any paying agent or approve a change in the
office through which any paying agent acts, except that we will be required to maintain a paying agent in each place of
payment for the debt securities of a particular series.

All moneys paid by us to a paying agent for the payment of the principal of or interest on any debt security which
remain unclaimed at the end of two years after such principal, interest or premium has become due and payable will
be repaid to us upon request, and the holder of such debt security thereafter may look only to us for payment thereof.
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Denominations, Registrations and Transfer

Unless an accompanying prospectus supplement states otherwise, debt securities will be represented by one or more
global certificates registered in the name of a nominee for The Depository Trust Company, or DTC. In such case, each
holder�s beneficial interest in the global securities will be shown on the records of DTC and transfers of beneficial
interests will only be effected through DTC�s records.

A holder of debt securities may only exchange a beneficial interest in a global security for certificated securities
registered in the holder�s name if:

� DTC notifies us that it is unwilling or unable to continue serving as the depositary for the relevant global
securities or DTC ceases to maintain certain qualifications under the Exchange Act and no successor
depositary has been appointed for 90 days;

� an Event of Default has occurred and is continuing with respect to a global security; or

� we determine that the global security shall be exchangeable.
If debt securities are issued in certificated form, they will be issued definitive, fully registered form, without interest
coupons, shall be of the same series and have an aggregate principal amount equal to that of such global security or
portion thereof so exchanged, shall be registered in such names and be in such authorized denominations as DTC shall
designate and shall bear any legends required under the indenture.

Governing Law

The indentures and debt securities will be governed by, and construed in accordance with, the internal laws of the
State of New York, without regard to its principles of conflicts of laws.

Trustee

The trustee under the indentures will be The Bank of New York Mellon.

Conversion or Exchange Rights

The prospectus supplement will describe the terms, if any, on which a series of debt securities may be convertible into
or exchangeable for our other securities or property. These terms will include provisions as to whether conversion or
exchange is mandatory, at the option of the holder or at our option. These provisions may allow or require the number
of our other securities to be received by the holders of such series of debt securities to be adjusted.
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DESCRIPTION OF CAPITAL STOCK

The following summary of the terms of Invesco Ltd.�s share capital may not be complete and is subject to, and
qualified in its entirety by reference to, the terms and provisions of our Memorandum of Association and our
Bye-Laws, as amended. You should refer to, and read this summary together with, our Memorandum of Association
and Bye-Laws to review all of the terms of our share capital that may be important to you. Copies of the Invesco Ltd.
Memorandum of Association and amended and restated Bye-Laws are exhibits to our Annual Report on Form 10-K
for the fiscal year ended December 31, 2014 (the �Annual Report�). You may obtain copies of our Annual Report at the
SEC website at www.sec.gov. The descriptions of the Memorandum of Association and Bye-Laws contained herein
are qualified by reference to the actual documents.

Unless the context otherwise requires, references to �shareholder� or �shareholders� means the person(s) whose name(s)
appears on a company�s register of members or shareholders and who are the legal owners of the shares concerned.

General

Shares Authorized and Outstanding. The authorized share capital of Invesco Ltd. as of June 30, 2015 is 1,050,000,000
common shares of par value $0.20 each and 20,000,000 undesignated shares of par value $0.20 each, which may be
issued without any prior shareholder approval as common shares or preference shares. As of June 30, 2015,
490.4 million shares of Invesco Ltd.�s common shares were issued (including treasury shares).

Voting Rights. In general, and except as provided below, a shareholder who is present in person and entitled to vote at
a shareholders� meeting is entitled to one vote on a show of hands regardless of the number of shares he or she holds.
On a poll, each shareholder having the right to vote, who is present in person or by proxy, is entitled to one vote for
each common share held. Under our Bye-Laws, subject to certain exceptions, including amalgamations and schemes
of arrangement, which, in certain circumstances in accordance with the Companies Act 1981, require the affirmative
vote of at least three-fourths of the votes cast, any questions proposed for the consideration of the shareholders at any
general meeting generally are decided by the affirmative votes of a majority of the votes cast in accordance with our
Bye-Laws. At the commencement of any general meeting, two or more persons present in person and representing, in
person or by proxy, more than 50 percent of the issued and outstanding shares entitled to vote at the meeting constitute
a quorum for the transaction of business.

Our Bye-Laws provide that resolutions put to a vote at a shareholders� meeting will be decided on a show of hands or
by a count of votes received by electronic records, unless a poll is demanded in accordance with our Bye-Laws.

Under our Bye-Laws, a person authorized as a proxy is entitled to attend and speak at shareholders� meetings, demand
or to join demanding a poll, and, on a poll, vote at shareholders� meetings. A person authorized as a proxy is not
entitled to vote on a show of hands.

Action by Written Consent. Under Bermuda law and subject to our Bye-Laws, the Bermuda Companies Act provides
that shareholders may take action by resolution in writing signed by the majority of shareholders representing the
majority required to pass the resolution if it was considered at a general meeting; our Bye-Laws, however, require a
resolution in writing to be signed by 100 percent of shareholders who on the date of the resolution would be entitled to
attend that meeting and vote on the resolution.

Listing. Our common shares are listed on the New York Stock Exchange under the symbol �IVZ.�
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Sources and Payment of Dividends

Bermuda law does not permit the declaration or payment of dividends or distributions of contributed surplus by a
company if there are reasonable grounds for believing that a company is, or after the payment is made would be,
unable to pay its liabilities as they become due, or the realizable value of such company�s assets would be less, as a
result of the payment, than its liabilities. Dividends or distributions of contributed surplus may not be paid out of the
company�s share premium account. The excess of the consideration paid on an issue of shares over the aggregate par
value of such shares must (except in certain limited circumstances) be credited to a share premium account. Share
premium may be applied in certain limited circumstances, for example, to pay up unissued shares which may be
distributed to shareholders in proportion to their holdings as fully paid bonus shares, but is otherwise subject to
limitation. Holders of our common shares are entitled to receive such dividends as lawfully may be declared from time
to time by our board of directors.

Rights of Repurchase and Redemption

Upon a resolution of our board of directors, we may generally make open-market purchases of our shares without
shareholder approval. Any shares repurchased by Invesco Ltd. would either be cancelled or held as treasury shares in
accordance with the Bermuda Companies Act. In addition, we may only repurchase shares if on the date the
repurchase is to be effected there are reasonable grounds for believing that Invesco Ltd. can pay its liabilities as they
become due at the time of repurchase and thereafter.

Classification of our Board of Directors

Our Bye-Laws provide that the number of directors will be determined by our board of directors. Currently, our board
of directors consists of nine persons. Previously, our board of directors was divided into three classes, with each
director serving a three-year term. In May 2014, our shareholders approved a phased-in declassification of our board
of directors, which will be completed by the 2017 Annual General Meeting of Shareholders.

Liquidation Rights

If Invesco Ltd. is to be wound up, the liquidator may, with the sanction of a resolution of the shareholders, divide
amongst the shareholders the whole or any part of the assets of Invesco Ltd. (whether they consist of property of the
same kind or not) and may, for this purpose, set such value on these assets as the liquidator deems fair. However, no
shareholder will be compelled to accept any shares or other securities or assets whereon there is any liability.

Nomination Procedures

The Bermuda Companies Act provides that shareholders may, as set forth below and at their own expense (unless a
company otherwise resolves), require a company to give notice of any resolution that the shareholders can properly
propose at the next annual general meeting and/or to circulate a statement prepared by the requesting shareholders in
respect of any matter referred to in a proposed resolution or any business to be conducted at a general meeting. The
number of shareholders necessary for such a requisition is either that number of shareholders representing at least five
percent (5%) of the total voting rights of all shareholders having a right to vote at the meeting to which the requisition
relates or not less than 100 shareholders.

Under our Bye-Laws, for nominations or other business to be properly brought before an annual general meeting by a
shareholder, the shareholder must have given timely notice thereof in writing to our corporate secretary and such other
business must otherwise be a proper matter for shareholder action. Notice is considered timely only if given to our
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year�s annual general meeting of shareholders. However, if the date of the annual general meeting is more than 30 days
before or more than 60 days after such anniversary date, any
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notice by the shareholder of business or the nomination of directors for election or re-election to be brought before the
annual general meeting to be timely must be so delivered not earlier than the close of business on the 120th day prior
to such annual general meeting and not later than the close of business on the later of the 90th day prior to such annual
general meeting and the 10th day following the day on which public announcement of the date of such meeting is first
made. Our Bye-Laws set forth the information that must be furnished to our corporate secretary in order for any such
notice to be proper.

Amendment of Bye-laws

Generally, our Bye-Laws may be rescinded, altered or amended, and new Bye-Laws may be made when approved by
a resolution of our board of directors and by a resolution of our shareholders. However, our Bye-Laws require the
affirmative vote of the holders of at least three-quarters of the total combined voting power of all our issued and
outstanding shares in order to amend certain of our Bye-Laws.

Pre-emptive Rights

Under Bermuda law, unless otherwise provided in a company�s Bye-Laws, shareholders of a company are not entitled
to pre-emptive rights. Our Bye-Laws do not provide for pre-emptive rights.

Preference Shares

Subject to our Bye-Laws and Bermuda law, our board of directors has the power to issue any of Invesco Ltd.�s
unissued shares as it determines, including the power to issue any shares or class of shares with preferred, deferred or
other special rights.

Subject to certain limitations contained in our Bye-Laws and any limitations prescribed by applicable law, our board
of directors is authorized to issue preference shares in one or more series and to fix the designation, powers,
preferences and rights and the qualifications, limitations or restrictions of such shares, including but not limited to
dividend rates, conversion rights, voting rights, terms of redemption/repurchase (including sinking fund provisions),
redemption/repurchase prices and liquidation preferences, and the number of shares constituting, and the designation
of, any such series, without further vote or action by shareholders. Under our Memorandum of Association and
Bye-Laws, there are 20,000,000 undesignated shares that may be issued either as common shares or as preference
shares.

Share Class Rights

The rights attached to any class or series may be amended with the written consent of the holders of seventy-five
percent (75%) of the issued shares of the class or series being affected or with the sanction of a resolution passed by
the holders of not less than seventy-five percent (75%) of the issued shares of that class at a separate general meeting
of the holders of the shares of the class or series voting in person or by proxy.

Rights of Inspection

Members of the general public have the right to inspect Invesco Ltd.�s public documents available at the office of the
Registrar of Companies in Bermuda and the company�s registered office in Bermuda, which will include the company�s
Memorandum of Association (including its objects and powers) and any alteration to the Memorandum of Association
and documents relating to any increase or reduction of authorized capital. Shareholders have the additional right to
inspect our Bye-Laws, minutes of general meetings and audited annual financial statements, which must be presented
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or members of the public without charge, and copies are to be provided on request with the payment of the appropriate
fee. Invesco Ltd. is also required to maintain a share register in Bermuda, but by giving the required notice to the
Bermuda Registrar of Companies, the
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company may establish a branch register outside of Bermuda. Invesco Ltd. is required to keep at the registered office a
register of the company�s directors and officers (containing that information required under Bermuda law), which is
open for inspection by members of the public without charge. Bermuda law does not, however, provide a general right
for shareholders to inspect or obtain copies of any other corporate records.

Restrictions of Transfer

Unless otherwise required by any applicable requirements of the New York Stock Exchange (or any other applicable
stock exchange), we may decline to approve or to register any transfer of any shares if a written opinion from counsel
has not been obtained to the effect that registration of such shares under the Securities Act is not required, and we
must decline to approve or to register any transfer of any share if the transferee has not been approved by applicable
governmental authorities if approval is required or if not in compliance with applicable consent, authorization or
permission of any governmental body or agency in Bermuda. If we refuse to register a transfer of any share, our
corporate secretary must send the transferor and transferee notice of the refusal within one month after the date on
which the transfer was lodged. The registration of transfers may be suspended at such times and for such periods as
the company may from time to time determine, but registration cannot be suspended for more than 45 days in any
year.

Change of Control

Our Bye-Laws contain certain provisions that may impede or delay an unsolicited takeover of the company under
certain circumstances. For example, under our Bye-Laws:

� we are prohibited from engaging, under certain circumstances, in a business combination (as defined in our
Bye-Laws) with any interested shareholder (as defined in our Bye-Laws) for three years following the date
that the shareholder became an interested shareholder;

� our board of directors, without further shareholder action, is permitted by our Bye-Laws to issue preference
shares, in one or more series, and determine by resolution any designations, preferences, qualifications,
privileges, limitations, restrictions, or special or relative rights of an additional series. The rights of preferred
shareholders may supersede the rights of common shareholders;

� our board of directors is classified into three classes with the election years of the members of each class
staggered such that the members of only one of the three classes are elected each year (In May 2014, our
shareholders approved a phased-in declassification of our board of directors, which will be completed by the
2017 Annual General Meeting of Shareholders). In addition, shareholders may only remove directors for
cause (as defined in our Bye-Laws);

� our board of directors is authorized to expand its size and fill vacancies; and

� shareholders cannot act by written consent unless the consent is unanimous.
Transfer Agent
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, preference shares, common shares or other securities. We may
issue warrants independently or together with other securities. Warrants sold with other securities may be attached to
or separate from the other securities. We will issue warrants under one or more warrant agreements between us and a
warrant agent that we will name in the prospectus supplement.

The prospectus supplement relating to any warrants we offer will include specific terms relating to the offering. These
terms will include some or all of the following:

� the title of the warrants;

� the aggregate number of warrants offered;

� the designation, number and terms of the debt securities, preference shares, common shares, or other
securities purchasable upon exercise of the warrants and procedures by which those numbers may be
adjusted;

� the exercise price of the warrants;

� the dates or periods during which the warrants are exercisable;

� the designation and terms of any securities with which the warrants are issued;

� if the warrants are issued as a unit with another security, the date on and after which the warrants and the
other security will be separately transferable;

� if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency
in which the exercise price is denominated;

� any minimum or maximum amount of warrants that may be exercised at any one time;

� any terms relating to the modification of the warrants;

� any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants;
and
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase debt securities, preference shares, common shares, or other securities.
These subscription rights may be issued independently or together with any other security offered hereby and may or
may not be transferable by the shareholder receiving the subscription rights in such offering. In connection with any
offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other
purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities
remaining unsubscribed for after such offering.

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which
this prospectus is being delivered, including the following:

� the price, if any, for the subscription rights;

� the exercise price payable for each share of debt securities, preference shares, common shares, or other
securities upon the exercise of the subscription rights;

� the number of subscription rights issued to each shareholder;

� the number and terms of the shares of debt securities, preference shares, common shares, or other securities
which may be purchased per each subscription right;

� the extent to which the subscription rights are transferable;

� any other terms of the subscription rights, including the terms, procedures and limitations relating to the
exchange and exercise of the subscription rights;

� the date on which the right to exercise the subscription rights shall commence, and the date on which the
subscription rights shall expire;

� the extent to which the subscription rights may include an over-subscription privilege with respect to
unsubscribed securities; and

� if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in
connection with the offering of subscription rights.
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CERTAIN ERISA CONSIDERATIONS

A fiduciary of a pension, profit-sharing or other employee benefit plan governed by the Employee Retirement Income
Security Act of 1974, as amended (�ERISA�), should consider the fiduciary standards of ERISA in the context of the
ERISA plan�s particular circumstances before authorizing an investment in the offered securities. Among other factors,
the fiduciary should consider whether such an investment is in accordance with the documents governing the ERISA
plan and whether the investment is appropriate for the ERISA plan in view of its overall investment policy and
diversification of its portfolio.

Certain provisions of ERISA and the Internal Revenue Code of 1986, as amended (the �Code�) impose certain
restrictions on (a) employee benefit plans (as defined in Section 3(3) of ERISA) that are subject to Title I of ERISA,
(b) plans (as defined in Section 4975(e)(1) of the Code) that are subject to Section 4975 of the Code, including
individual retirement accounts or Keogh plans, (c) any entities whose underlying assets include assets of a plan
described in (a) or (b) by reason of such plan�s investment in such entities, including without limitation, an insurance
company general account (each of (a), (b) and (c), a �Plan�) and (d) persons who have certain specified relationships to
Plans (�parties in interest� under ERISA and �disqualified persons� under the Code). ERISA also imposes certain duties
on persons who are fiduciaries of Plans subject to ERISA, and ERISA and the Code prohibit certain transactions
between a Plan and �parties in interest� or �disqualified persons� with respect to such Plan. Violations of these rules may
result in the imposition of excise taxes and other penalties and liabilities under ERISA and the Code. Governmental
plans, certain church plans and non-U.S. plans, while not subject to Title I of ERISA or Section 4975 of the Code,
may nevertheless be subject to similar laws.

Prohibited Transactions

The issuer, the trustee, the underwriters or certain affiliates thereof may be �parties in interest� or �disqualified persons�
with respect to a number of Plans. A purchase of the offered securities by any such Plan would be likely to result in a
prohibited transaction. In addition, investment in the offered debt securities by such a Plan could be deemed to
constitute a prohibited extension of credit between the Plan and a �party in interest.�

Such transactions may, however, be subject to one or more statutory or administrative exemptions, such as
Section 408(b)(17) of ERISA, which exempts certain transactions between a plan and a non-fiduciary service provider
to such Plan, Prohibited Transaction Class Exemption (�PTCE�) 90-1, which exempts certain transactions involving
insurance company separate accounts; PTCE 91-38 which exempts certain transactions involving bank collective
investment funds; PTCE 84-14, which exempts certain transactions effected on behalf of a Plan by a �qualified
professional asset manager�; PTCE 95-60, which exempts certain transactions involving insurance company general
accounts; or PTCE 96-23, which exempts certain transactions effected on behalf of a Plan by an �in-house asset
manager;� or another available exemption. Such exemptions may not, however, apply to all of the transactions that
could be deemed prohibited transactions in connection with a Plan�s investment. If a purchase or transfer were to result
in a non-exempt prohibited transaction, such purchase or transfer may have to be rescinded. By its purchase, each
investor will be deemed to have represented on each day including the date of its purchase of the offered securities
through and including the date of disposition of such offered securities that either (i) it is not a Plan that is subject to
the prohibited transaction rules of ERISA or the Code or a governmental, church or non-U.S. plan subject to similar
laws, or (ii) its purchase, holding and disposition of the offered securities will not constitute a non-exempt prohibited
transaction by reason of application of one or more statutory or administrative exemptions under ERISA or the Code
(or in the case of a governmental, church or non-U.S. plan, any similar exemption under any similar laws).

The sale of any offered securities to a Plan or plan subject to similar laws is in no respect a representation by us or any
of our affiliates or representatives that such an investment meets all relevant legal requirements with respect to
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generally or any particular plan.
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PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus from time to time in one or more transactions, including without
limitation:

� directly to purchasers;

� through agents;

� to or through underwriters or dealers; or

� through a combination of these methods.
A distribution of the securities offered by this prospectus may also be effected through the issuance of derivative
securities, including without limitation, warrants, exchangeable securities, forward delivery contracts and the writing
of options.

In addition, the manner in which we may sell some or all of the securities covered by this prospectus includes, without
limitation, through:

� a block trade in which a broker-dealer will attempt to sell as agent, but may position or resell a portion of the
block, as principal, in order to facilitate the transaction;

� purchases by a broker-dealer, as principal, and resale by the broker-dealer for its account;

� ordinary brokerage transactions and transactions in which a broker solicits purchasers; or

� privately negotiated transactions.
We may also enter into hedging transactions. For example, we may:

� enter into transactions with a broker-dealer or affiliate thereof in connection with which such broker-dealer
or affiliate will engage in short sales of the common shares pursuant to this prospectus, in which case such
broker-dealer or affiliate may use common shares received from us to close out its short positions;

� sell securities short and redeliver such securities to close out our short positions;
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� enter into option or other types of transactions that require us to deliver common shares to a broker-dealer or
an affiliate thereof, who will then resell or transfer the common shares under this prospectus; or

� loan or pledge the common shares to a broker-dealer or an affiliate thereof, who may sell the loaned shares
or, in an event of default in the case of a pledge, sell the pledged shares pursuant to this prospectus.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by
this prospectus to third parties in privately negotiated transactions. In connection with such a transaction, the third
parties may sell securities covered by and pursuant to this prospectus and an applicable prospectus supplement or
pricing supplement, as the case may be. If so, the third party may use securities borrowed from us or others to settle
such sales and may use securities received from us to close out any related short positions. We may also loan or
pledge securities covered by this prospectus and an applicable prospectus supplement to third parties, who may sell
the loaned securities or, in an event of default in the case of a pledge, sell the pledged securities pursuant to this
prospectus and the applicable prospectus supplement or pricing supplement, as the case may be.

A prospectus supplement with respect to each series of securities will state the terms of the offering of the securities,
including:

� the name or names of any underwriters or agents and the amounts of securities underwritten or purchased by
each of them, if any;
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� the public offering price or purchase price of the securities and the net proceeds to be received by us from
the sale;

� any delayed delivery arrangements;

� any underwriting discounts or agency fees and other items constituting underwriters� or agents� compensation;

� any discounts or concessions allowed or reallowed or paid to dealers; and

� any securities exchange on which the securities may be listed.
The offer and sale of the securities described in this prospectus by us, the underwriters or the third parties described
above may be effected from time to time in one or more transactions, including privately negotiated transactions,
either:

� at a fixed price or prices, which may be changed;

� at market prices prevailing at the time of sale;

� at prices related to the prevailing market prices; or

� at negotiated prices.
General

Any public offering price and any discounts, commissions, concessions or other items constituting compensation
allowed or reallowed or paid to underwriters, dealers, agents or remarketing firms may be changed from time to time.
Underwriters, dealers, agents and remarketing firms that participate in the distribution of the offered securities may be
�underwriters� as defined in the Securities Act. Any discounts or commissions they receive from us and any profits they
receive on the resale of the offered securities may be treated as underwriting discounts and commissions under the
Securities Act. We will identify any underwriters, agents or dealers and describe their commissions, fees or discounts
in the applicable prospectus supplement or pricing supplement, as the case may be.

Underwriters and Agents

If underwriters are used in a sale, they will acquire the offered securities for their own account. The underwriters may
resell the offered securities in one or more transactions, including negotiated transactions. These sales may be made at
a fixed public offering price or prices, which may be changed, at market prices prevailing at the time of the sale, at
prices related to such prevailing market price or at negotiated prices. We may offer the securities to the public through
an underwriting syndicate or through a single underwriter. The underwriters in any particular offering will be
mentioned in the applicable prospectus supplement or pricing supplement, as the case may be.
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Unless otherwise specified in connection with any particular offering of securities, the obligations of the underwriters
to purchase the offered securities will be subject to certain conditions contained in an underwriting agreement that we
will enter into with the underwriters at the time of the sale to them. The underwriters will be obligated to purchase all
of the securities of the series offered if any of the securities are purchased, unless otherwise specified in connection
with any particular offering of securities. Any initial offering price and any discounts or concessions allowed,
reallowed or paid to dealers may be changed from time to time.

We may designate agents to sell the offered securities. Unless otherwise specified in connection with any particular
offering of securities, the agents will agree to use their best efforts to solicit purchases for the period of their
appointment. We may also sell the offered securities to one or more remarketing firms, acting as principals for their
own accounts or as agents for us. These firms will remarket the offered securities upon purchasing them
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in accordance with a redemption or repayment pursuant to the terms of the offered securities. A prospectus
supplement or pricing supplement, as the case may be, will identify any remarketing firm and will describe the terms
of its agreement, if any, with us and its compensation.

In connection with offerings made through underwriters or agents, we may enter into agreements with such
underwriters or agents pursuant to which we receive our outstanding securities in consideration for the securities being
offered to the public for cash. In connection with these arrangements, the underwriters or agents may also sell
securities covered by this prospectus to hedge their positions in these outstanding securities, including in short sale
transactions. If so, the underwriters or agents may use the securities received from us under these arrangements to
close out any related open borrowings of securities.

Underwriting compensation paid to members of the Financial Industry Regulatory Authority, Inc. for any offering of
securities under this prospectus will not exceed 8%.

Dealers

We may sell the offered securities to dealers as principals. We may negotiate and pay dealers� commissions, discounts
or concessions for their services. The dealer may then resell such securities to the public either at varying prices to be
determined by the dealer or at a fixed offering price agreed to with us at the time of resale. Dealers engaged by us may
allow other dealers to participate in resales.

Direct Sales

We may choose to sell the offered securities directly. In this case, no underwriters or agents would be involved.

Institutional Purchasers

We may authorize agents, dealers or underwriters to solicit certain institutional investors to purchase offered securities
on a delayed delivery basis pursuant to delayed delivery contracts providing for payment and delivery on a specified
future date. The applicable prospectus supplement or pricing supplement, as the case may be will provide the details
of any such arrangement, including the offering price and commissions payable on the solicitations.

We will enter into such delayed contracts only with institutional purchasers that we approve. These institutions may
include commercial and savings banks, insurance companies, pension funds, investment companies and educational
and charitable institutions.

Indemnification; Other Relationships

We may have agreements with agents, underwriters, dealers and remarketing firms to indemnify them against certain
civil liabilities, including liabilities under the Securities Act. Agents, underwriters, dealers and remarketing firms, and
their affiliates, may engage in transactions with, or perform services for, us in the ordinary course of business. This
includes commercial banking and investment banking transactions.

Market Making, Stabilization and Other Transactions

There is currently no market for any of the offered securities other than the common shares, which are listed on the
New York Stock Exchange. If the offered securities are traded after their initial issuance, they may trade at a discount
from their initial offering price, depending upon prevailing interest rates, the market for similar securities and other

Edgar Filing: Invesco Finance PLC - Form 424B5

Table of Contents 134



factors. While it is possible that an underwriter could inform us that it intended to make a market in the offered
securities, such underwriter would not be obligated to do so, and any such market making
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could be discontinued at any time without notice. Therefore, no assurance can be given as to whether an active trading
market will develop for the offered securities. We have no current plans for listing of the debt securities, preference
shares or warrants on any securities exchange; any such listing with respect to any particular debt securities,
preference shares or warrants will be described in the applicable prospectus supplement or pricing supplement, as the
case may be.

In connection with any offering of common shares, the underwriters may purchase and sell common shares in the
open market. These transactions may include short sales, syndicate covering transactions and stabilizing transactions.
Short sales involve syndicate sales of common shares in excess of the number of shares to be purchased by the
underwriters in the offering, which creates a syndicate short position. �Covered� short sales are sales of shares made in
an amount up to the number of shares represented by the underwriters� over-allotment option. In determining the
source of shares to close out the covered syndicate short position, the underwriters will consider, among other things,
the price of shares available for purchase in the open market as compared to the price at which they may purchase
shares through the over-allotment option. Transactions to close out the covered syndicate short involve either
purchases of the common shares in the open market after the distribution has been completed or the exercise of the
over-allotment option. The underwriters may also make �naked� short sales of shares in excess of the over-allotment
option. The underwriters must close out any naked short position by purchasing common shares in the open market. A
naked short position is more likely to be created if the underwriters are concerned that there may be downward
pressure on the price of the shares in the open market after pricing that could adversely affect investors who purchase
in the offering. Stabilizing transactions consist of bids for or purchases of shares in the open market while the offering
is in progress for the purpose of pegging, fixing or maintaining the price of the securities.

In connection with any offering, the underwriters may also engage in penalty bids. Penalty bids permit the
underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the
syndicate member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing
transactions, syndicate covering transactions and penalty bids may cause the price of the securities to be higher than it
would be in the absence of the transactions. The underwriters may, if they commence these transactions, discontinue
them at any time.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act, under which we file annual, quarterly and special
reports, proxy statements and other information with the Commission. We make available through our website at
http://www.invesco.com, our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on
Form 8-K and all amendments to those reports as soon as reasonably practicable after such material is electronically
filed or furnished to the SEC. You may read and copy materials that we have filed with the Commission at the SEC�s
public reference room located at 100 F Street, N.E., Washington D.C. 20549. Please call the Commission at
1-800-SEC-0330 for further information on the public reference room. Our Commission filings are also available to
the public on the Commission�s website at www.sec.gov.
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INCORPORATION BY REFERENCE

We incorporate information into this prospectus by reference, which means that we disclose important information to
you by referring you to another document filed separately with the Commission. The information incorporated by
reference is deemed to be part of this prospectus, except to the extent superseded by information contained herein or
by information contained in documents filed with or furnished to the Commission after the date of this prospectus. We
incorporate by reference into this prospectus the documents listed below and any future filings we make with the
Commission under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including any filings on or after the date of
this prospectus, until we have sold all of the offered securities to which this prospectus relates or the offering is
otherwise terminated, except that any such reports or portions thereof which are furnished under Item 2.02 or
Item 7.01 of any Current Reports on Form 8-K and not filed shall not be deemed incorporated by reference herein.
The information incorporated by reference is an important part of this prospectus. Any statement in a document
incorporated by reference into this prospectus will be deemed to be modified or superseded to the extent a statement
contained in (1) this prospectus or (2) any other subsequently filed document that is incorporated by reference into this
prospectus modifies or supersedes such statement. The documents incorporated by reference herein include:

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 filed with the SEC on
February 20, 2015;

� our Proxy Statement on Schedule 14A filed with the SEC on March 27, 2015;

� our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2015 filed with the SEC on April 30,
2015 and for the quarter ended June 30, 2015 filed with the SEC on July 30, 2015;

� our Current Reports on Form 8-K filed with the SEC on March 23, 2015, May 15, 2015 and August 7, 2015;
and

� the description of our common shares contained in our registration statement on Form 8-A, filed on May 16,
2008, and any amendment or report filed thereafter for the purpose of updating such information.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered,
upon written or oral request, a copy of any and all of the documents that have been or may be incorporated by
reference in this prospectus. You should direct requests for documents by writing to:

Invesco Ltd.

1555 Peachtree Street N.E.

Atlanta, Georgia 30309

Attn: Office of the Secretary

(404) 892-0896
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E-mail: company.secretary@invesco.com

No person is authorized to give any information or represent anything not contained in this prospectus, any
accompanying prospectus supplement and any applicable pricing supplement. We are only offering the securities in
places where sales of those securities are permitted. The information contained in this prospectus, any accompanying
prospectus supplement and any applicable pricing supplement, as well as information incorporated by reference, is
current only as of the date of that information. Our business, financial condition, results of operations and prospects
may have changed since that date.
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LEGAL MATTERS

The validity of the preference shares and common shares offered hereby has been passed upon by Appleby (Bermuda)
Limited, Bermuda counsel to Invesco. The validity of the warrants, subscription rights, and unsecured senior or
subordinated debt securities and guarantees thereof offered hereby has been passed upon by Alston & Bird LLP, U.S.
counsel to Invesco. Certain matters of English law in connection with Invesco Finance plc have been passed upon by
Linklaters LLP, English counsel to Invesco Ltd.

EXPERTS

The consolidated financial statements of Invesco Ltd. appearing in our Annual Report on Form 10-K for the year
ended December 31, 2014, and the effectiveness of Invesco Ltd.�s internal control over financial reporting as of
December 31, 2014 have been audited by PricewaterhouseCoopers LLP, independent registered public accounting
firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such
firm as experts in accounting and auditing.

The consolidated financial statements of Invesco Ltd. for the year ended December 31, 2012, appearing in our Annual
Report on Form 10-K for the year ended December 31, 2014, have been audited by Ernst & Young LLP, independent
registered public accounting firm, as set forth in their report thereon, included therein and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report
given on the authority of such firm as experts in accounting and auditing.
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