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Invesco Ltd. Management Structure
October 2018

Invesco Ltd. Board

. Ben F. Johnson IO, Chair  Sarah E. Beshar
Martin L. Flanagan Joseph R. Canion Martin L. Flanagan

President and CEQ Robert Henrikson Dennis Kessler

Sir Nigel Sheinwald G. Richard Wagoner, Ir
Phoebe A, Wood

Colin Loren Starr [l Kevin
Meadows Carome

Chief Admin Chigf Financial General Counsel
Officer Officer
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BT Factors Momentum
Balanced, #5E
g7

time-tested Earnings Momentum ] Price Momentum

SREERY s b
B S Breniiia = Eamings Momentum » Specific Momentum » Net Extemal Financing = Cash Flow Yield
&5 signmsw - BBEE - SEBUBE - BHPRR . ReFEgEE
- = Eamings / Sales = Risk-Adjusted = Net Asset Growth = Gross Profit Yield
Quantifiable, Revisions Momentum . BRERE -
TE(L predictive, |kl " BREEDE » Profitability & Operating « Eamings Yield
@rﬁé—, )W - ?;\:izions against = Event Momentum Efficiency - . BBuRE
complementary  [_—_—- - Bl " RAEDRERRE * Book Yield
* Short Interest » Fundamental Health
o rﬁzzﬁ = Cash Flow Surprise - RAWEE

- ZERELE « BRERE
= Accounting Integrity
- BAEE

= Dividend Yield
 RAMEE

= RRRERE
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Factors weights by region
StERHERIEE
100%

Weight on Factor
EREE

EU ex UK UK Japan Australia USA Emerging Markets
B (Z=ERRSH) ) B BAHEE ESE FiEhS
H Earnings Momentum B Price Momentum H Quality HValue
WrEsERE =it i RE ji={I=1

CVER RS O ER T
EHHLFT e
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(Global Portfolio Management System, GPMS) > & if
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StockFactor Stock Risk
Score Exposure

RREFFD RRERE

Transaction Cost Portfolio Guidelines
Forecast & Constraints

b | Optimisation Ataae
RAMATER through GPMS1 REEAESISMR

ERGPMSE{TRE!, Tracking Error

Individual position size

{ELARIER

Final Portfolio Beta/Size
Manager Review Betaff&i/ A/
RENERSEETE Countries/Currencies
l BE
Sectors/Industries

HRP9fTE

Portfolio ESG
gas ESGFT&R
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48Tt
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(information coefficients) » A 7% Wi & & Hp F
f pa R BB T L FoonenTE o k- HFE S

LHRF 3N o BT MGy > TV FaE
2 ARHPAE AR EARP AR M ARR o F 3L
%&z@?%%%ﬁ’A?%E§@ﬁ, 4P B T B
TOERCA IRl 4 o (Bl 6) s 2IRRE D BB - E
E A R BA T o B R A IR AR ﬁil“fr%‘? MEAREY G I 4R
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Information Coefficients”: World

HRER : 2umE

=
=
F_*
piS
EEF
E*é

World
0.10 -
[ ] Earniljg 5 Momentum
e BHEE
ol bl b e b e e
(EEIES
-0.05 B Quality
mEHE
-0.10 -
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 mValue
YTD BER
Q4 2017 Q12018 Q22018 Q32018
Earnings Momentum BEREIEE 0.04 0.04 0.00 0.03
Price Momentum BB 0.02 0.04 0.00 0.02
Quality mEE -0.02 -0.01 0.01 0.01
Value EER -0.03 -0.06 -0.01 0.00
Total 22 0.00 0.00 0.00 0.03

B 60 750 g 4
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- EFRH b2k % %¥ 1 (Independent Risk
Function) £ 2 i B%Hz»l”? ﬁ\;} HE IR E B AR AT
b e 2 ?#‘“é Pl g E‘ﬁkrﬁ’?ﬁii%
P ¥ fﬁéé F AR o

d 7 8RR b R k’#"’ﬁiliﬁﬁiiiﬁf%ﬂ *#’ » & ’s?’%ﬁﬁwﬂ
fma,»%ffr A ag £33 Bl FlM A 2 F % = i B AR

First line of defence

Business operations
Respensible for the proper contral of their own day-to-day activities and

aperations

Second line of defence
Independent Risk Function and Compliance

Responsible for independent aversight and challenge of the risk and contral
activities conducted by the first line

SpUROG PUR Se@l]|LUIWLIOD)

Third line of defence
Internal Audit

Responsible for independent assurance

Communications and management information

B 8: = Bz ik 617 rhCE

a'afbfb

2K %ﬁ:& e Phstrgdex+Ef
2= 0 A (DR FERSPME /A
ISR S fE s e () e £ e (3)
IRFEP 2 FTREA B E () PP IFET R AT

12

.OO
-rs\1.
2

—_

s_ 2
T

|



PHAABMIM AR EI O EERE - o T ARE
LE TN E R -

FEXIRP AP RIFLE R Ry [BFT
Pl IER| RIS T 3 0w a B3 1T o BN R AT
BH O 2B EER  2REPEFEA AT
BEERELAEL o BE2IFRERS B 7
EERITUB G L AF AP E FENEPLER ¢
il F o fEPt RPN A T R BRI
TAER AR ERAEE S BRI DR R o PR
e e Ty ¥t 2 b 'k o J‘M#r‘:;@}iﬁ%i»&;i
i B L EGHPLAEERL FEER
EEFOATR A XY RFERTF Y f’*iﬁ%’ﬁa p o

FOERN AP L T B F LA ‘t’-"#ﬁé » 2§
¥ Fenge B ongr o Flpt o BEART G R A T
EREACREEEP R TRERGFRE LI - D
AR od AR IR Bl RE ERPA L MY R
AR - R A
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(2) 2% FRFEY
1. 2T GAE 2

2018&;@%3?51—&’f‘ﬁ%i‘r‘ii%rﬁﬁxw‘}i#%?‘a?—
_é&%imz“;’b*m—a‘ PR o BYPHE AP E
et B 4 TERMA  BREMRBENFRE
EEN ) ,%\*é;ﬁ‘g‘h BEE S KNS R MR I W et
SORP o RREFE L BERE IR E N T F 2
Too i o Tt 2019 E K-g AApHT E - £ o

Consenus - I

=2E CPI == CPI

GDP S GDP Wi =
EE 2.6% 2.3% 2.6% 2.0%
BT E 1.8% 1.7% 2.1% 1.8%
== 1.5% 2.7% 1.8% 2.1%
HZ 1.2% 1.1% 1.1% 0.8%
B 2.8% 2.2% 2.8% 2.1%
=X 2.0% 2.1% 2.3% 1.7%
T E 6.3% 2.3% 6.6% 1.1%
= 7.5% 4.9% 6.3% 4.3%

B 9:2019 & >3k & £ IR
$ R R R R B £ %
B RAME R TE A e pmah T ¥
Bogg it 1994 & 3 1995 & 4 2004 & 3] 2005 & 2@ Hp
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mm EURFE= EERE

]
01-1999 01-2001 01-2003 Q1-2005 012007 01-2009 01-2011 01-2013 01-2015 Q12017
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BRI SP mERe R T e MR o p 2018 £ 4714
ko G Hehs B - ER4F4E 2 0 Jaguar Land Rover
NPT F T F AR I L B R 11 2,000

A RETERRRT G ERE

W R F R GDP & & &2 g€ 2015 & 3] 2016 #
“ﬂ2m7&£ﬁ6§ﬁﬂwaL%’ﬂ
PARAS E A ERFT O£ E Amin 2019 £ 30

b AE
2 ERB RN > B P IR REINA T AL
7

B r g s 2 R R R e
B 7848+ £ (Mark Carney)fr+ (7 f oK £ | €
& 2018 £ e MAEd 7 M2 & 80 A 20 frb P KL

TAHB AR > BfEv R8P PRARENF A
0.25%% 0.75%° #xm > i3 & &0k > flqez * & &
~ AR
5. F A &RE Y

Bk A £ AR s Mt P R e &
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Dedicated fund team focused on performance PN

%ﬁﬁ%@%{ﬂ'ﬂ% Egﬁ@% Invesco

Develop strategy for overall investment

Approve acquisition/ Internal committee overseeing the fund’s ition including market selection &
disposition transactions investment and governance policy sector allocation
BRI/ B ERESRRREEERNNEZAY ﬁtﬂﬁﬁi%%g%ﬂﬂﬂﬁﬁﬁ

European Direct
Investment Committee IREEF— Steering Committee Investment Strategy Group

BRERE IREEF - fEHZE R Livilezia A

Andy Rofe, Chair EJ Andy Rofe, Chair £/ Andy Rofe, Co-Chair BF&ER
Etienne Dupuy, Rob Johnston, Rory Morrison, Doris Pittlinger, Andy Rofe, Co-Chair BE&ER
Doris Pittlinger, Simon Redman, Simon Redman, Alexander Taft Tim Bellman, James Cowen,
Alexander Taft, Toby Simon Etienne Dupuy John German, Kevin Grundy,
Tom McFerran, Doris Pittlinger,
Chris Portlock, Cristiano Stampa,
Robert Stolfo

Michael Bessell Alexander Taft
5 Professionals 27 Professionals 32 Professionals 17 Professionals

S {ERAR THRAR REFRAR THHRAR

Note:In addition to the structure outlined above, IREEF is governad by two other entities in line with Luxembourg regulations. Specifically, a Luxembourg Management Company makes
management decisions on behalf of IREEF and it is supported by a Portfolio Management Committee which is the delegated arm of the Luxembourg Management company and is responsible for
signing off on all investment related decisions. Source: Invesco Real Estate as of 30 September 2018.

8 il + B ALY - (RREREES  Reer B ) MEKREH - JETS  AEEREERATERRESTRERENNT AR ReEF FHEEAR  MRERERZE
ABERLTIOAFRE AREEFAREENAR - RRR: BETHE  BENBFIF 0 -
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Invesco market coverage SIETIEREH

International reach, local presence [F[&fi& G » {EHhARAS Irssee

European Executive Committee
s TEAY
Andy Rofe, Chair

Scott Dennis, Etienne Dupuy,

Kevin Grundy, Paul Joubert,
Rory Morrison, Lee Phegley,

Doris Pittlinger, Simon Redman, Robert Stolfa,

Alexander Taft, ; Q o
Beth Zayicek t 5 ‘

®*  Cross-horder and sector specialist

BRI E RN R

®  Strong track record of delivering a
strategy
R SRBR A RLAF IR SRACHk

*  Ability to get clients’ money into the
market quickly

AES R PRYE SR ATIS

Research Acquisitions et AccoElqling a_nd B
W [l ] A = - B EBRAA
REEE TR R #
Michael Bessell Paul Joubert Etienne Dupuy Fabrice Coste Alexander Taft
5 Professionals 22 Professionals 27 Professionals 32 professionals 17 Professionals

5 fIRAR 2fIFRAR IHRAR 2{IHRAR 17 fidRAR

Germany Germany Germany Germany Germany
Ll R ] ] ]

Luxembourg

WAE

Source:  Invesco Real Estate as at 30 September 2018. Invesco works with its local partner ‘SCIUS' in Sweden.

9 FRIFOR | SHIEFEDE - B0 2018 4F 9 A 30 - RIESHRAEMBHE Tsous, &1F -

Fund Fund Client Portfolio
et

ESEE EEHE EFRAEE

Doris Pittlinger Dieter Zieser Simon Redman

26 Professionals 12 Professionals 12 Professionals

26 fIFRAR 12 fIFRAR LAFRAR

N e
; L] EE

B 13: Bram 2 4 8 B3 F L | fie

2. RBRN e A B AP H I
B g g e

e

A
P FHRIVHETEL S RTHREES 0 UEE P

1
IR
Tt
3
N
=H
R0
s
=
ETS
M-
o

AEnEH (ArE) 14) -



Portfolio strategy

r A
?ﬁﬁéﬂ éﬁmﬁ Invesco

Objective = performance

Ei}iﬁ = %ﬁﬂ Market (country)

Selection

5 (Bi%) B8

= Market fundamentals
MR RLTRE

Sector
allocation

ERIE

Invesco House View

Target range for sector
allocation is a deviation of

Core Real Estate Strategy no more than 20% to MSCI

Eﬂﬁ%@‘%ﬁf%ﬁ&ﬁﬁ@%m& reference benchTark

EXESECHIER
MSCI SRR RE AR
# 209

On the ground real estate
expertise and market
coverage
HEABER R TS
EIHVHERE |

Forillustrative purposes only. Refer to page 73 for fund objective details.
ERTH A - SRS ERESMTE 3 -
The MsCl allocation refers to the IPD Pan-European Annual Property Index which is used for reference purposes only and is not a formal benchmark.

MSCI EL B 1 1PD 2R R B S » Eite- STk =R -

12

|
140 BFRH oo B AR T 8 Re

é‘i 2018 # 9 » }%J_l— ",%”'E’:%”{}LP’}"“’(»CJ% ﬁ?é_dﬂ#}l?

2 &3 41 BIF S TP FTRIEY 8,300 FE Ao

KFEHahm 8 BR 7o Ny 9% b > Tieh e

Yo g e 3%t E“qﬂ' &+t (loan-to-value) 3%

&

-0

HWE ;‘ﬁL%‘?& FIXLI > MALIE R E
A ERGFHESY w7
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RIS 0 i5e REROERMN IS R B A Py WL
BF LB DR G om FERHFIS A ﬁvém&?-ﬂﬁ_'_lﬁ
20k & 25 60% H=x i s A4 (fund of
funds) § & 16% F H = 5 F'g @5 F 10% &m0t 48

2

—_—
A

T
EFHROCLETDERE & RE &L PR FT IR
AEBRG NP 22 A EGCR 15) -

Investor composition HEEEES
As of 30 September 2018 %% 2018 7£9 H 30 [ Invesco

IREEF investor highlights IREEF & HHE
Total number of investors REEME 94
Investor profile by sector type R IEE G EERET Investor profile by geographic location 253t H {ir B & E#ET

20 2% 1%

W Netherlands 573 MGerman y Switzerland i+ W UK =
M Pension Fund & WFof i Japan HA Msingapore B Mluxembourg EEE M italy ZHAF]
Insurance Company RIS W Investment Manager  F3EETIE ¢ Australia BRI Hong Kong 56 Wireland AW WUs =@
Pard: L I Savereign Weakth Fund TR S W France £E Canada H1& A W Austria S IBelgium LLFES
Lt fiEet Mcharity = UAE FIRE WFinland 25

Truly global, long-term investors

N 3 ~
HEMEXK - REIKESE
Source: Invesco Real Estate as of 30 September 2018. May not sum due to rounding.

FEE © SIETEIE - ME 201859 F 30 - IRTUHETLA © EIREAAIDN -
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B15: B s AT AAF
PR e AL gy RR > £ 3
2018 # 9 » Bk > | EWEIFAFMF K 5.95% T 3
EECEPFTAFMF K 5.56% 0 1T 5 £ E (I T AR
FLE6.33% e FF5Y B 16 -
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Performance 5B
e Invesco
As of 30 September 2018 %% 2018 49 H 30 [
= (Consistent net income return since inception Bitia HiE—EH RS E R
= Truly diversified pan-European portfolio HIFS LSBT EEE
Performance (%) 5% (%)
1.93
| | l 558 | 1.94
2,67 2.11
0.
Appreciation RS 0.37
| 4.56 473 5.38
| Income 4 e . .
i g g E . g 3 . B 4B .
A 5 & 3 3 S 3 E s E £ 8 I
I - - tho 5w e h & e hom b
£ = & E g€ § ¢ B ER ¥ z @ g g # B
Total return (%) Q318 One year Three years* Five years* Since Inception®
ERRR (%) 2018 FF3FE — =i A *
IREEF- Gross a n i
|REEE - %@ﬁ 1.50% 7.31% 6.91% 7.66% 7.38%
IREEF- Net < < -
|REEE - &ﬁ 1.17% 5.95% 5.56% 6.33% 6.08%
Rolling 12-month performance D12 (H SR
01/10/13 - 30/09/14 01/10/14 - 30/03/15 01/10/15-30/03/16 01/10/16 - 30/03/17 01/10/17- 30/09/18
IREEF - Net total return
s 7.3% 7.7% 5.6% 5.2% 6.0%
included on an “as declared” basis, which reflects industry standards. Longer term measures reflect compounded quarterly numbers. Annualised quarterly distributions are based on the latest quarterly distribution % (distribution /
drawn equity) x & quarters. Class A unit management fee schedule is detailed on page 73. Net performance is presented based on Class A unit applying equally weighted average annual fee of c.1.1% Fund inception date:
1 August 2008. Since inception” retum is calculsted based on a start date of 1Q 2010, which is the subsequent quarter following the purchase of the first asset for IREEF on 31 December 2009. Past
performance is not a guide to future performance. *Annualised.
PECIOE : SITFR)E - T 2018 E9 F 50 - |
20 geadlline ER=|
E IREEF F—HRER

3. B ERE M T B AT K B
(7%= % —=®* % (Paris, France)
PEAFHY 4D FT S N
BEC7 o et & MIFE ST E T 00 d AT ¢

SO R BT YE AT B TA D BRHT ki - (b
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Bl 18 : 2 W= Feawhko 2 2
(2)4 in—ik W % (Lodz, Poland)

FEAGHFG 12.3 FT 20 g F A ERE
0.6 ec~ > & L4EFF X 6.0% 3 e 8%
HEr e PRSI HEIREAKRI)O AR * £ B2 R
W D9 G & EIRIE(4r@ 19) o
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B 19 : v i i i 4 %
(3) Lz —4L B* jF o 4% (Frankfurt, Germany)

AEAGAH 2.2 FLT N A F R
1.3 RF~ o 3t &SRS 4%3 4. 5% # B33l =
iR A FAREBEREFR 15 A4 TR
509 A F 8 ke s ~ i (4o®l 20) -

o

B ¥

B 20 @ LR A ¥
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4, BBEF AT A B A T AR
BPFHROERAATANFER o FFT R &
A MEFE P HAre (R TRV EREHLE)
¥ 2 2 I8 (regulatory and legal environment) -
2 % v 27 & B (reliability of transaction
process) ~ & »z =& (performance measurement) % o @
FOEOPN AT R RFTR RS B 0 F 4
NI E T e E T E O TURIRERE AR AT
T E - BRI L 5 30%ent PR > 1R
F DR R & o @ T H) & MSCI(benchmark) shfe
BABANMI UZAZE 20%5 BB ML AL DR 'RE
F oo AFERFTAEFAFSE > V7 2 HA 4 (due
diligence) ~ # Z % enenE a3 F ~ F 122 582 s
AT E S AT A FHEE AL RRT &

21 -
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Invesco Real Estate — European Fund SIEAREE -EUNES AN

Investment process & & ifE Invesco

Asset management process HEERE

Acquisition/asset transfer due diligence

g HES R

Portfolio strategy  $%&4H &8l

Management company selection process

EENEHRRE

Produce asset management
reports on individual assets on a

Step 4 ‘ .
/ R4 Active asset management phase

TR R TR

_ Produce business plans for
PR St SRR BT R

quarterly basis

ﬁiﬁ@ﬂﬁ%ﬁﬁﬁ@ﬁ@ﬁ

Disposition analysis

Source: Invesco Real Estate. For illustrative purposes only.

HERR - RIETENE - iR A -

60

B 210 BERe s A B A B BRI T R A2

5. BEF P A B AL T T BB Y

(1)) *RBERPERDIEDLIHFFIHESZ > 42
S o B TVAPEAR T o 2 s P 4 e 2018
BOETEE E R A B A 2019 £ 5 2021 # B ME bR E 0 A
ﬁéﬂ?ﬁﬁﬁﬁﬂﬁ&*ﬁ%@%’?%w%%%’@?
Ep 2 G F el L mAp AR T o S 0 R KT M
MG A2 E o HERMIBADRES o

(D) A RBEZHUBLI2HIBARTRGT O
VHEL R A T RO THRT AR K §
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FER S QFY FARAE DV G FREAR

BADH ORI RE F I N ERL FEAG A S
RAEHF A F 4 SRR TE o TR RN ®
BE Aok 2 B s gi(disorderly Brexit)#-¢ 3
A FE T 0 bR WU ERN T A OF
Bl MBI AT o N f o o ¥ T B HREE S B A
g g @E T FgAE L F 1P FET A
G~ M 2T IR R RSy
RUEWFRAREA B2 &4 ii%ﬁﬂ%éfgwbﬁf AR
BARE PP RS S FE £ El;efif'ﬂ’@%fﬁ}
¢ GDP vt B2 iE 265% 0 B ¥ WE 3 ,"'é?@’_
TR e 0 ¢ R B A B B Bl

b
(s
|4
|l
p
)
N

(3) #» & A& 7 9% & % (retail sector) ¥ 58 4 M4+
FAF EXDITFRBEE C MPPREE S 2
B E B ﬂ%?i?ﬁﬁm«fﬂmwm TZFMERET B
Eeidz F RIS L o

(4) T+¥ Fehd EFn F 5548 AddIFgcd o

CAL L ARG RBRE o B 42§ i 2 ~ (Net Operating
Income, NOI) = & ehds % > Gl4oiBH B ) A o W& 3 he
&+ @ (overweight) °

(5) M ®eng Fa § B AR g (B &% H)
e £ F RS o e 2019 P L E g SRR A A

Xz
N
ST
=¥



(6) A E ¥ A 4:# B i&'%@'

wP 2o i N E
ﬁﬁwimgww SENURTILEE o SRR GE T NV R e
g SRS A g sl Rt R S R B

BB FRR PR AN HREFLE LD T Al

MZE@’ﬂﬁéiﬁgﬁﬁaw

bk T o ERREF R A HY RIM fok

Moo ¢ 3R AT SR RBE D 3 AP RN T
j\jﬁﬁ:lj o

@>%*iﬂ?¥?%ﬁﬁfﬁ 9 A RSB A

I+ cnftrdf o £ ¢ & Wi X P A
B

ey

7
Z
~ 7

—gmb%s“r’ » S AT B G B ] o F RS
T A R RS KR TR Ul (L AT
A KEFF o

(=) FMEgc 2 d & 0§ @3 B3R F Ked
LR iggei 2 8 A4 % @3 @R TR @4

S A ¢ chif B 500¢ (value-add strategy) fdp 4%
== N\ =]

oo @ & v F 3 (cash flow) ~ # #7
(refurbishment) » ™ % B 4 (development) ¥ 7 & ¢ =

—;’/‘z"lé/ﬂ;};\ Wi M glsg { <~ I E TR 8k

31



SRk o B OEEH A B A %’“i‘gﬁfﬁ“'}#}!ﬁ S HOp
LA A ATIEE A2 LR b A3 5 4 EhiE
FERY 5 A1 13%~16%p IR TR A (IRR) (34
B 22) Brigge 2 # A2 % @3 BAIA &P 5 G 34 B
Tl 59 BEH R 7

%

Invesco Real Estate European Value-Add Strategy
Overview

Invesco

‘Intensive asset management to create core assets and exit’

ki

Cash Flow Refurbishment Development

13-16% 60% 3-4 years
Gross IRR target Leverage Hold period

Source: Invesco Real Estate as of 30 June 2018. There is no guarantee performance targets will be achieved.

3

B 220 TR D 85 A EH B P IR F 2 b G PR
2. BRRM A B AN EH B T A
(1) FFAEHFY 2 HFTRRS 1 (nulti-sector and
multi-country) > # F R e $EA W ~ 0 517 ~ &~ 1~ 2
Bl ~2R B BRAFE > T BRRS L -
(2) BA R e % BEOR T
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(3) 5 AEFTFHE DBWOIT~» 4 ~ 2L F)E
ERS Y A & U R R ) i = =] o A

(4) 255 AD FF N B T2 GE7 £
NEFRE FPEFEBEELGERM -FH T F ALK
GHEF TR B(A T RS R R S IT T AHKE F ) e A
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7%
0

¥
PERETHRHESH AR AT AT RS F R A
Fl% > £ B kg PHIRGBET
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e
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3. § R A B A B A EAR T s % bl
BoEEg A B A l% 7 3 fﬁ_ﬂ‘]ﬁ’%‘( R ﬁ;é‘ai
B Ui (T o @ R IR 4R B M # e B h(fix broken
core) ~ % EL#iE % 1 & (manufacture core) ~ 71
* # H3mih 3 seF 4 (exploit pricing inefficiencies)

Eo T REMA FRERFT OB AT IRP o
(1) B4 % B E0 B — 02 BT F B 5

ﬁ%%&*%@wﬁﬁﬁ§%ﬂ£&ﬁ¥éﬁé
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Sodpem N LR B EFEI P 18 B
PN % F7fe B (repositioning) ~ f2AE ~ BT
Mg E AR T2

SAEAR G - T (4R 23) -

Bl 23 ¢ =2 BT WOE S

R A —NE LT B4R g i

.
NS
—-\

S AP EENFTFT AL FIRTFF A
h@de > T Efs - R Fei® | (last mile delivery)

RAF AT e
AERTBALI AL DG AR FERSLLT
s i 20 A 4m8

eis ¥ 47 i (logistics) g -

@M&*’T*ZMSﬂ”L2§@ﬁ

LRAEE G AT B I e o AR
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£%7.% 2,000 8 Fei~od 3 EFEE
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H 35 # ad LFEHMAFNE Lardh RA = £
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ARBRE (£2) £ FREH AR &7 0 B FEtE © 238 L Alexander
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2018 # 12 % 3 p ovixA Ri9ikdper A& FRE A 6 R % 33 (+2) 2 4%

ARGRB(Z- )3 RERL I Y E T B2 2R T e s 20 F Henrik

-ﬂw

F. HaeuBler (+- )~ A & ¢ RFF5E [sabell Ritter (+=2) 2 R EFiF

B4 4 Stephen Wang (=- ) £ 89 4 -
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