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This statement provides you with key information about this product. 
This statement is a part of the Hong Kong Offering Document.  
You should not invest in this product based on this statement alone. 

Quick Facts 

Fund Manager/ 
Management Company:  Invesco Management S.A.  

Investment Manager(s):  Invesco Advisers, Inc., located in the USA. (Internal delegation) 

Investment Sub-Manager:  Invesco Asset Management Limited, located in the UK. (Internal delegation) 

Base Currency: US Dollar  

Custodian (Depositary):  The Bank of New York Mellon SA/NV, Luxembourg Branch   

Dealing Frequency:  Daily 

Financial Year End:  The last day of February 

Ongoing charges  
over a year: 

Class A (EUR hedged) accumulation - EUR 
Class A annual distribution - GBP 
Class A annual distribution - USD 
Class A monthly distribution-1 - USD 
Class C (EUR hedged) accumulation - EUR 
Class C accumulation - USD 

1.70%* 
1.70%* 
1.70%* 
1.70%* 
1.10%* 
1.10%* 

 
* The ongoing charges figure is estimated based on the expected annualized total of charges (excluding 

portfolio transaction costs) expressed as a percentage of the average net asset value over the same period 
taking into account any discretionary cap on ongoing charges or on operational expenses that has been 
imposed, the details of which are set out in the Supplement – Additional Information for Hong Kong 
Investors. The Management Company may from time to time apply a discretionary cap on ongoing charges 
or on operational expenses. Such discretionary cap may be applied or removed at the absolute discretion 
of the Management Company in the best interest of investors, with a view to keeping the ongoing charges 
competitive. The cap may vary from year to year and any actual fees incurred which are above the capped 
level will be borne by the Management Company. The ongoing charges figure may also vary from year to 
year. 

Dividend Policy:  Net Income distribution (Dividends, if any, will be paid to investors) 
Accumulation (Dividends, if any, will be re-invested into the Fund) 
Monthly Distribution-1 (Dividends, if any, will be paid to investors monthly. 
The SICAV may, at its discretion, pay (a) a portion of dividends out of gross 
income, (b) a portion of dividends out of capital, and (c) with respect to 
hedged Monthly Distribution-1 Share classes (if applicable), the interest rate 
differential between the currency in which the share class is denominated 
and the base currency of the Fund. The Fund may pay dividends out of 
capital and/or effectively out of capital and may reduce the net asset value 
per share of this share class immediately after the monthly distribution 
date) 

Minimum Investment/ Minimum Subscription Amount:   
Share class A C  
Initial (in any of the USD1,500 USD1,000,000  
dealing currencies EUR1,000 EUR800,000  
listed in the GBP1,000 GBP600,000  
Application Form) HKD10,000 HKD8,000,000  

PRODUCT KEY FACTS 
Invesco Responsible Global Real Assets Fund 

A sub-fund of Invesco Funds (SICAV) 
 
FOR THE ATTENTION OF HONG KONG INVESTORS 
Issuer: Invesco Hong Kong Limited  29 April 2022 
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JPY120,000 JPY80,000,000   
AUD1,500 AUD1,000,000   
CAD1,500 CAD1,000,000  

  NZD2,000 NZD1,200,000  
Additional - -  

 

 

What is this product? 
Invesco Responsible Global Real Assets Fund (the “Fund”) is a fund constituted in the form of a mutual fund. 
It is domiciled in Luxembourg and its home regulator is the CSSF, Luxembourg supervisory authority. 

Objectives and Investment Strategy 
The Fund aims to achieve long-term capital growth. 

The Fund seeks to achieve its objective by investing primarily (at least 70% of the net asset value of the Fund) 
in equities of listed real estate (including Real Estate Investment Trusts (“REITs”)) and infrastructure 
companies, which meet the Fund’s environmental, social and governance (ESG) criteria as further detailed 
below.  

The Fund will utilise a fundamental, bottom-up approach and will invest in companies that, in the opinion of 
the Investment Manager, are backed by tangible assets with values derived from high barriers to supply and 
increasing replacement costs. The Fund’s ESG criteria will be reviewed and applied on an ongoing basis by 
the Investment Manager. This approach will include the following aspects: 

1. Screening will be employed to exclude securities issued by issuers which derive or generate a pre-
determined level of revenue or turnover from activities such as (but not limited to) fossil fuel 
industries, activities related to thermal coal mining, extraction of tar sands and oil shale, fracking or 
arctic drilling activities, manufacturing or sale of conventional weapons, production and distribution 
of tobacco, or involvement in controversies related to endangering biodiversity, the prevention of 
accidental pollution and waste management, water resources or community involvement. All issuers 
considered for investment will be screened for compliance with, and excluded if they do not meet, 
UN Global Compact principles. The current exclusion criteria may be updated from time to time. 

2. The Investment Manager will also use positive screening to identify higher rated issuers based on the 
Investment Manager’s proprietary rating that uses internal and third party data, which in the view of 
the Investment Manager meet sufficient practice and standards in terms of ESG and sustainable 
development for inclusion in the Fund’s universe (as more fully described in the Fund’s ESG policy).  

Listed real estate securities and listed infrastructure companies are intended to include, but are not limited 
to companies focused on renewables, transportation, telecommunications, energy, and water. 

Up to 30% of the net asset value of the Fund can have an opportunistic allocation towards other real assets 
that meet the Fund's ESG criteria, such as natural resources and timber, as well as debt securities of issuers 
linked to real assets. The Fund’s exposure to cash, cash equivalents and money market instruments, which 
are held on an ancillary basis within the above 30%, may not be wholly aligned with the Fund’s specific ESG 
screening criteria.  

It is expected that the size of the investment universe of the Fund will be reduced by about 50% in terms of 
number of issuers after the application of the above ESG screening. 

For more information on the Fund’s ESG policy, criteria and potential investments in sustainable activities, 
please refer to the website of the Management Company.  

The Fund may use derivatives (including but not limited to futures, forwards, non-deliverable forwards, swaps 
and complex options structures) for hedging and efficient portfolio management purposes. Such derivatives 
may also incorporate derivatives on derivatives (i.e. forward dated swaps, swap options). Such derivatives 
may not be fully aligned with the Fund’s ESG screening criteria. However, financial derivative instruments will 
not be extensively used for investment purposes (i.e. entering into financial derivative instruments to achieve 
the investment objectives).  

The Fund will engage in securities lending, however, the proportion lent out at any time will be dependent on 
dynamics including, but not limited to, ensuring a reasonable rate of return for the lending Fund and 
borrowing demand in the market. As a result of such requirements, it is possible that no securities are lent 
out at certain times. The expected proportion of the net asset value of the Fund subject to securities lending 
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is 20%. Under normal circumstances, the maximum proportion of the net asset value of the Fund subject to 
securities lending is 29%. 

Use of derivatives / investment in derivatives 
The Fund’s net derivative exposure1 may be up to 50% of the Fund’s net asset value. 

What are the key risks?  
Investment involves risks. Please refer to the Prospectus for details including the risks factors.  

 General investment risk - There can be no assurance that the Fund will achieve its investment objective. 
The instruments invested by the Fund may fall in value due to any of the key risk factors below and 
therefore your investment in the Fund may suffer losses. There is no guarantee of the repayment of 
principal. 

 ESG investment risk  

- Currently, there is no universally accepted framework or list of factors to consider to ensure that 
investments are compliant with ESG criteria. The lack of common standards may result in different 
approaches to setting and achieving ESG objectives.  

- ESG factors may vary depending on investment themes, asset classes, investment philosophy and 
subjective use of different ESG indicators governing portfolio construction. The selection and 
weightings applied may to a certain extent be subjective or based on metrics that may share the same 
name but have different underlying meanings. ESG information, whether from an external and/or 
internal source, is, by nature and in many instances, based on a qualitative and judgemental 
assessment, especially in the absence of well-defined market standards and due to the existence of 
multiple approaches to ESG criteria. An element of subjectivity and discretion is therefore inherent to 
the interpretation and use of ESG data. It may consequently be difficult to compare strategies 
integrating ESG criteria. The subjective value which investors may or may not assign to certain types 
of ESG criteria may differ substantially from that of the Fund. 

- The lack of harmonised definitions may also potentially result in certain investments not benefitting 
from preferential tax treatments or credits because ESG criteria are assessed differently than initially 
thought. 

- Applying ESG criteria to the investment process may exclude securities of certain issuers for non-
financial reasons and, therefore, may forgo some market opportunities available to funds that do not 
use ESG or sustainability criteria. 

- The securities held by a Fund may be subject to style drift which no longer meet the Fund’s ESG 
criteria after investment. The Investment Manager may need to dispose of such securities when it 
might be disadvantageous to do so. This may lead to a fall in the value of the Fund. 

- The use of ESG criteria may also result in the Fund being concentrated in companies with ESG focus 
and its value may be more volatile than that of a fund having a more diverse portfolio of investments. 

- ESG information from third-party data providers may be incomplete, inaccurate or unavailable. As a 
result, there exists a risk of incorrectly assessing a security or issuer, resulting in the incorrect 
inclusion or exclusion of a security. ESG data providers are private undertakings providing ESG data 
for a variety of issuers. The ESG data providers may change the evaluation of issuers or instruments, 
at their discretion and from time to time, due to ESG or other factors. 

 Currency exchange risk 

- The Fund’s assets may be invested in securities denominated in currencies other than the base 
currency of the Fund. Also, a class of shares may be designated in a currency other than the base 
currency of the Fund. The net asset value of the Fund may be affected unfavorably by fluctuations in 
the exchange rates between these currencies and the base currency and by changes in exchange 
rate controls. 

- For the hedged share classes, there is no guarantee that the exposure of the currency in which the 
shares are denominated can be fully hedged at all times against the base currency of the Fund or the 

 
1 Please refer to the offering document for details regarding the calculation methodology of net derivative exposure.  
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currency or currencies in which the assets of the Fund are denominated. Investors should also note 
that the successful implementation of the strategy may substantially reduce the benefit to 
shareholders in the relevant class of shares as a result of decreases in the value of the share class 
currency against the base currency of the Fund. In the event that investors request payment of 
redemption proceeds in a currency other than the currency in which the shares are denominated, the 
exposure of that currency to the currency in which the shares are denominated will not be hedged. 

 Volatility risk - Investors should note that volatility in the Fund's investment portfolio may result in large 
fluctuations in the net asset value of the Fund which may adversely affect the net asset value per share of 
the Fund and investors may as a result suffer losses. 

 Equities risk - The value of, and income derived from, equity securities held may fall as well as rise and 
the Fund may not recoup the original amount invested in such securities. The prices of and the income 
generated by equity securities may decline in response to certain events, including the activities and 
results of the issuer, general political, economic and market conditions, regional or global economic 
instability and currency and interest rate fluctuations. Thus, this may adversely impact the Fund and/or 
the interests of investors. 

 Concentration risk - As the Fund will invest primarily in equities of listed real estate and infrastructure 
companies which meet the Fund’s ESG criteria, such concentration may exhibit a higher than usual 
degree of risk and the Fund may be subject to above average volatility. The diversification benefits that 
would ordinarily accrue from investment in a fund having a more diverse portfolio of investments, may 
not apply to this Fund. 

 Risk of investing in REITs 

- The Fund does not invest directly in real estate and insofar as it directly invests in REITs, any dividend 
policy or dividend payout at the Fund level may not be representative of the dividend policy or 
dividend payout of the relevant underlying REIT. The relevant underlying REIT may not necessarily be 
authorised by the CSSF and/or the Securities and Futures Commission ("SFC") in Hong Kong. The 
ability to trade REITs in the secondary market can be more limited than other stocks. The liquidity of 
REITs on the major US stock exchanges is on average less than the typical stock included in the S&P 
500 Index. As such, this may adversely impact the Fund and/or the interests of investors. 

- Please note that the Fund is authorised under the SFC’s Code on Unit Trusts and Mutual Funds and 
not under the SFC’s Code on Real Estate Investment Trusts. CSSF and/or SFC authorisation does not 
imply official approval or recommendation. 

 Risk of investing in financial derivative instruments ("FDI") for efficient portfolio management and 
hedging purposes - Investments of the Fund may be composed of FDI used for efficient portfolio 
management or to attempt to hedge or reduce the overall risk of its investments. Risks associated with 
FDI include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter 
transaction risk. The leverage element/component of a FDI can result in a loss significantly greater than 
the amount invested in the FDI by the Fund. Exposure to FDI may lead to a high risk of significant loss by 
the Fund. 

 Risks associated with payment of dividends and/or fees and expenses out of capital - Payment of 
dividends out of capital and/or effectively out of capital amounts to a return or withdrawal of part of an 
investor’s original investment or from any capital gains attributable to that original investment. Any such 
distributions may result in an immediate reduction of the net asset value per share in respect of such 
share class after the monthly distribution date. 
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How has the Fund performed? 

 
• The historical performance shown in the chart above up to 5th October 
2018 has been simulated based on the performance of a share class with 
the same features (e.g. investment objectives and strategy, risk profiles and 
fee structure) of another fund, which was merged into the Fund on that 
date. 

• The performance shown in the chart above was based on an investment 
objective and policy that no longer applies, with certain changes being 
made to the Fund on 8 April 2021. 

 The Fund Manager views Class A annual 
distribution - USD (the “Share Class”), being the 
focus share class of the Fund available to the 
public of Hong Kong, as the most appropriate 
representative share class. 

 Fund launch date: 08 October 2018. 
 Share Class launch date: 08 October 2018. 
 The base currency of the Fund is USD. 
 Past performance of the Share Class is 

calculated in USD. 
 Performance is calculated after deduction of 

ongoing charges and is inclusive of gross 
income reinvested.  Any entry/exit charges 
shown are excluded from the calculation. 

 Past performance is not a guide to future 
performance. 

 Investors may not get back the full amount 
invested. 

 The computation basis of the performance is 
based on the calendar year end, NAV-To-NAV, 
with dividend reinvested. 

 These figures show by how much the Share Class 
increased or decreased in value during the 
calendar year being shown. 

 

Is there any guarantee? 
The Fund does not have any guarantees. You may not get back the full amount of money you invest.  

What are the fees and charges? 
Charges which may be payable by you 
You may have to pay the following fees when dealing in the shares of the Fund. 

Fee What you pay 

Subscription fee/ 
Initial charge  

Class A: Not exceeding 5.00% of the gross investment amount. 
Class C: Not exceeding 5.00% of the gross investment amount. 

Switching fee Up to 1.00% of the value of the shares being switched. 

Redemption fee N/A 
 

Ongoing fees payable by the Fund 
The following expenses will be paid out of the Fund. They affect you because they reduce the return you get 
on your investments. 

 Annual rate (as a % of the Fund’s value) 

Management fee* Class A: 1.30% 
Class C: 0.80% 

Custodian fee/ 
Depositary charge 

Up to 0.0075% 

Performance fee N/A 

Administration fee N/A 

Distribution fee  Class A: N/A 
Class C: N/A 

Service agents fee Class A: Up to 0.40% 
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Class C: Up to 0.30% 

* The fees can be increased subject to the prior approval of the Securities and Futures Commission ("SFC") 
and by giving not less than three months’ prior notice to the investors.  

Other fees 
You may have to pay other fees when dealing in the shares of the Fund. 

Additional Information 
 The compositions of the dividends (i.e. the relative amounts paid out of (i) net distributable income and (ii) 

capital) for the last 12 months are available from the Hong Kong Sub-Distributor and Representative on 
request and at www.invesco.com/hk. This website has not been reviewed by the SFC. 

 You generally buy and redeem shares at the Fund’s next-determined net asset value after the Hong Kong 
Sub-Distributor and Representative receives your request in good order on or before 5:00pm, Hong Kong 
time, being the Fund’s dealing cut-off time. Before placing your subscription or redemption orders, please 
check with your distributor for the distributor’s internal cut-off time (which may be earlier than the Fund’s 
dealing cut-off time). 

 The net asset value of the Fund is calculated each “Business Day” as defined in the Prospectus and the 
price of shares is published each Hong Kong business day (i.e. a day on which banks in Hong Kong are 
open for normal banking business) at www.invesco.com/hk. This website has not been reviewed by the 
SFC. 

 Investors may obtain the past performance information of other share classes offered to Hong Kong 
investors at www.invesco.com/hk. This website has not been reviewed by the SFC. 

 Investors may obtain other information of this product at www.invesco.com/hk. This website has not been 
reviewed by the SFC. 

Important  
If you are in doubt, you should seek professional advice.   

The SFC takes no responsibility for the contents of this statement and makes no representation as to its 
accuracy or completeness.  
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