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Fund Performance
The fund underperformed in April, giving back some of its recent gains. It was a month 
of heightened volatility, triggered by the US administration’s tariff announcements, 
which introduced significant uncertainty into the global economic and market outlook. 
Underweight positions in India and Australia detracted, as these markets outperformed, 
given their economies' lower sensitivity to US tariffs. The biggest detractors tended to 
be from more cyclical areas of the market, such as the materials, energy, and 
industrials sectors. Recent outperformers in China were amongst the biggest detractors, 
most notably JD.com, amidst concerns that its decision to compete more aggressively 
in the food delivery sector would impact profitability. However, domestically focused 
stocks in less economically sensitive areas proved resilient, particularly game developer 
NetEase and staples stocks such as instant noodles distributor Tingyi and dairy 
producer Yili. Stock selection in financials contributed positively, with Indian and Thai 
banks adding value, as did Korean insurer Samsung Fire & Marine, helping offset the 
impact of Shriram Finance and UOB, which gave back some of their recent 
outperformance.

Fund Positioning
We seek to invest in companies across the region which are worth more than their share 
prices suggest. The fund continues to have a modest overweight position in Hong Kong & 
China, which includes a mix of large internet companies, life insurers and consumer-
related stocks. An overweight position in South Korea reflects a belief that improvements in 
corporate governance and dividend pay-outs are being underappreciated by the market, 
which has provided an opportunity to own operationally solid companies, with good 
balance sheets, as well as an ability and desire to improve shareholder returns over time. 
The fund’s overweight position in Indonesia and underweight in India reflects differences in 
valuations, and our belief that Indonesia has scope for better growth after a weak period. 
Regarding fund activity, we sold small holdings in restaurateur Jiumaojiu, Link REIT and 
Yue Yuen. In turn, we introduced Shenzhen Mindray Biomedical, a provider of medical 
devices and solutions, which is trading at the lower end of its valuation range, with its 
domestic business close to an inflection point having been impacted by an anti-corruption 
campaign and delays in medical equipment procurement, while scope for internation 
expansion remains. 

Outlook
Asian equities currently offer double-digit earnings growth, with reasonable valuation levels 
across much of the universe. However, the asset class continues to trade at a significant 
discount to global equities, particularly the US market. Whilst we remain mindful of 
geopolitical risks and the uncertainty that may come with the Trump administration’s pursuit 
of protectionist policies, Asian corporates have healthy balance sheets and competitive 
advantages which could make them more resilient than what is being implied in valuations. 
Moreover, if specific channels of global trade are forced to reconfigure away from China, 
other Asian countries could benefit, which would likely see further growth in intra-Asian 
trade. As an investment destination, Asia offers access to world-leading manufacturing and 
technology companies in North Asia, including AI ‘picks & shovels’. India, and Southeast 
Asia are hotbeds of consumer demand growth, with innovative internet and e-commerce 
businesses. Exposure to rising incomes and a growing middle class is also accessible 
through well-capitalised financials, while supply chains for AI, renewables, batteries and 
commodities play an important role in trade and the energy transition. Asia is home to 
some of the most exciting investment opportunities in the world and provides diversification 
for investors with a global remit.

This marketing communication is exclusively for use by Professional Clients, 
Financial Advisers and Qualified Clients/Sophisticated Investors. This document 
may also be used by financial intermediaries in the United States. This is not for 
consumer use, please do not redistribute. Investors should read the legal 
documents prior to investing.
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Summary of fund objective
The Fund aims to achieve long-term capital growth by investing in shares of Asian 
companies. For the full objectives and investment policy please consult the current 
prospectus.

Past performance does not predict future returns.
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Investment Risks

For complete information on risks, refer 
to the legal documents.
The value of investments and any 
income will fluctuate (this may partly be 
the result of exchange-rate fluctuations) 
and investors may not get back the full 
amount invested. As a large portion of 
the fund is invested in less developed 
countries, you should be prepared to 
accept significantly large fluctuations in 
the value of the fund. The fund may 
invest in certain securities listed in 
China which can involve significant 
regulatory constraints that may affect 
the liquidity and/or the investment 
performance of the fund.
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Any reference to a ranking, a rating 
or an award provides no guarantee 
for future performance results and is 
not constant over time.

Morningstar Rating 30.04.25

Ian Hargreaves, 
Fiona Yang and 
James 
McDermottroe

MSCI AC Asia ex 
Japan Index (Net Total 
Return)

1Fund returns are inclusive of gross income re-invested and net of the ongoing charge 
and portfolio transaction costs, cumulative, in fund currency. The figures do not reflect 
the entry charge payable by individual investors. Returns may increase or decrease as 
a result of currency fluctuations. 
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Past performance does not predict future returns.

Ian Hargreaves since September 2018, 
Fiona Yang since February 2025 and 
James McDermottroe since February 
2025
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Important Information

This marketing communication is exclusively for use by professional investors in Continental Europe as defined below, Qualifi ed 
Clients/Sophisticated Investors in Israel and Professional Clients in Dubai, Jersey, Guernsey, Ireland, Isle of Man and the UK. This 
communication may also be used by financial intermediaries in the United States as defined below. It is not intended for and should not 
be distributed to the public. 

For the distribution of this communication, Continental Europe is defined as Austria, Belgium, Denmark, Finland, France, Germany, 
Greece, Italy, Luxembourg, Netherlands, Norway, Portugal, Spain, Sweden and Switzerland

Data as at 30.04.2025, unless otherwise stated. By accepting this material, you consent to communicate with us in English, un less you 
inform us otherwise. This is marketing material and not financial advice. It is not intended as a recommendation to buy or se ll any 
particular asset class, security or strategy. Regulatory requirements that require impartiality of investment/investment stra tegy 
recommendations are therefore not applicable nor are any prohibitions to trade before publication. Views and opinions are bas ed on 
current market conditions and are subject to change. For information on our funds and the relevant risks, refer to the Key In formation 
Documents/Key Investor Information Documents (local languages) and Prospectus (English, French, German, Spanish, Italian), and the 
financial reports, available from www.invesco.eu. A summary of investor rights is available in English from 
www.invescomanagementcompany.lu. The management company may terminate marketing arrangements. Not all share classes of this 
fund may be available for public sale in all jurisdictions and not all share classes are the same nor do they necessarily sui t every investor.

Issued by Invesco Management S.A., President Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the Commission 
de Surveillance du Secteur Financier, Luxembourg.

Denmark: The fund is registered in Denmark for professional investors only and not for public distribution. Dubai: Invesco Asset
Management Limited, Index Tower Level 6 - Unit 616, P.O. Box 506599, Al Mustaqbal Street, DIFC, Dubai, United Arab Emirates. 
Regulated by the Dubai Financial Services Authority. Guernsey: The fund can only be promoted to Professional Clients. Israel: Issued by 
Invesco Asset Management Limited, Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK. Authorised 
and regulated by the Financial Conduct Authority. No action has been taken or will be taken in Israel that would permit a pub lic offering of 
the Fund or distribution of this document to the public.  This Fund has not been approved by the Israel Securities Authority (the ISA). The 
Fund shall only be sold in Israel to an investor of the type listed in the First Schedule to the Israeli Securities Law, 1968, who in each case 
have provided written confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences of such 
designation and agree thereto and further that the Fund is being purchased for its own account and not for the purpose of re -sale or 
distribution, other than, in the case of an offeree which is an Sophisticated Investor, where such offeree is purchasing prod uct for another 
party which is an Sophisticated Investor. This document may not be reproduced or used for any other purpose, nor be furnished to any 
other person other than those to whom copies have been sent. Nothing in this document should be considered investment advice or 
investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995 
(“the Investment Advice Law”).  Neither Invesco Ltd. nor its subsidiaries are licensed under the Investment Advice Law, nor d oes it carry 
the insurance as required of a licensee thereunder. This document does not constitute an offer to sell or solicitation of an offer to buy any 
securities or fund units other than the fund offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from 
any person in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer 
or solicitation is not qualified to do so, or to a person to whom it is unlawful to make such offer or solicitation. Switzerland: Issued by 
Invesco Asset Management (Schweiz) AG, Talacker 34, CH-8001 Zurich, who acts as representative for the funds distributed in 
Switzerland. Paying agent in Switzerland: BNP PARIBAS, Paris, Zurich Branch, Selnaustrasse 16 8002 Zürich. The Prospectus, Key 
Information Document, financial reports and articles of incorporation may be obtained free of charge from the Representative. The funds 
are domiciled in Luxembourg.Jersey: Consent under the Control of Borrowing (Jersey) Order 1958 (the "COBO Order") has not bee n 
obtained for the circulation of this communication. The offer that is the subject of this communication may only be made in J ersey where it 
is valid in the United Kingdom. Additional information for financial intermediaries in the United States: This document is in tended for 
distribution to US financial intermediaries for informational purposes and in relation to their activities with offshore clients only. The Funds 
are not registered under any US securities law, and may not be offered or sold directly or indirectly in the US, its territor ies or 
possessions, nor to any US persons, citizens or residents. The Fund must not be marketed on US soil. Issued in the US by Invesco
Distributors, Inc., 11 Greenway Plaza, Suite 1000, Houston, Texas 77046, USA. Invesco Distributors, Inc. is the appointed US sub-
distributor of the Invesco Funds SICAV. All entities are indirect, wholly owned subsidiaries of Invesco Ltd.. 
© 2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; 
(2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor it s content 
providers are responsible for any damages or losses arising from any use of this information.
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