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Performance analysis (periods to 31 December 2011)

\j
Net performance
Periods Fund %
Tmonth 0.71
3 months -4.17
6 months -19.79
. lyear -19.52
William Yuen 2yearsp.a. -8.89
Associate Director, Asianinvestment team 3yearsp.a. -3.31
Fund ratings Syearsp.a. -8.92
10 years p.a. -1.55
§ Calendar year to date -19.52
% E k Financial year to date -19.79
= y Since inception p.a. (May 1994) 0.28
B I The Fund returns are shown after ongoing fees and assumes reinvestment of income. Past returns are not a reliable indicator of future returns.
Future returns may be affected by a range of factors including economic and market influences.

Asian Consumer Demand strategy
(periods to 31 December 2011)

SﬁNDARD * The table below shows the illustrative performance of the Invesco Asian Consumer Demand strategy.
il Performance from 1 October 2011 is the performance of the Invesco Wholesale Asian Consumer Demand Fund.
&POOR’S Performance from March 2008 to September 2011 is the gross composite returns of the underlying Asian

Consumer Demand strategy, adjusted for fees and currency differences.
S&P FUND RATING

Periods Fund %
k% o

1month

3months -4.17
6 months -16.07
1year -18.90
2yearsp.a. -6.82
3yearsp.a. 5.49
Calendar year to date -18.90
Financial year to date -16.07
Since Inception (March 2008) 0.28

The Fund returns are shown after ongoing fees and assumes reinvestment of income. Past returns are not a reliable indicator of future returns.
Future returns may be affected by a range of factors including economic and market influences.

§/ * for full disclaimer information Invesco Wholesale Asian Consumer Demand Fund 1
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Fund analysis (as at 31 December 2011)

Country allocation

Fund facts at a glance

Asset class Asia ex Japan equities

Management  Active, incorporating

style (GARP) and value plus
catalyst.
Objective Toprovide longterm

capital growth and some
distributions by investing
predominantly in listed
securities of Asian (ex
Japan) companies
whose businessiis likely
tobenefit fromoris
relatedtogrowthin
domestic consumption
in Asian (ex Japan)
economies.

Benchmark Frominceptionto
31/03/09 =MSCI All
Countries Far East Free
Index (net dividends
reinvested) unhedged
inAS.
From1/04/09=MSCl
All Countries Far East
Free ex Japan Index (net
dividends reinvested)
unhedgedin AS.
From1/10/11=MSCl Asia
exJapan Index (net
dividends reinvested)
unhedgedin AS.

Risk profile e

Timehorizon  7+years

Distribution Half-yearly

frequency

Inception 23/05/94
date2

Minimum $20,000
investment

MER/ICR 123%

APIR code GTUOOO9AU

" Invesco does not guarantee that the
Fund will achieve its objective.

2 The Asian Consumer Demand
strategy commenced 1October 2011.

Country Fund %
China 31.92
Hong Kong 7.48
India 8.40
Indonesia 8.24
Korea 15.34
Malaysia 431
Philippines 2.05
Singapore 6.87
Taiwan 1.05
Thailand 2.75
Total 100.00
[Cash] 1.59
Sector allocation
Sector Fund %
Consumer Discretionary 34.26
Consumer Staples 22.95
Energy 0.00
Financials 1911
Future 0.00
Health Care 5.89
Industrials 1.89
Information Technology 1.69
Materials 0.00
Telecommunication Services 112
Utilities 0.00
Other 1.49
[Cash] 159
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Five largest overweight positions

Security Fund %
ITCLtd. 3.20
Hyundai Mobis Co. Ltd. 3.28
President Chain Store Corp. 2.4
Hengan International Group Co. Ltd. 2.46
Hyundai Motor Co. Ltd. 3.33
Five largest underweight positions
Security Fund %
Taiwan Semiconductor Manufacturing Co. Ltd. 0.00
China Mobile Ltd. 0.00
China Construction Bank Corp. 0.00
CNOOC Ltd. 0.00
AlA Group Ltd. 0.00
10 largest holdings
Security Fund %
Samsung Electronics Co. Ltd. 4.67
Hyundai Motor Co. Ltd. 333
Hyundai Mobis Co. Ltd. 3.28
ITCLtd. 3.20
Hengan International Group Co. Ltd. 2.46
Astra International 246
President Chain Store Corp. 2.41
Tencent Holdings Ltd. 2.27
Dr.Reddy's Laboratories Ltd. ADS 2.01
Uni-President China Holdings Ltd. 193

Note: Security selection will change. You should not rely on this statement in making an investment decision about any security, but should make

your own independent enquiries.

Invesco Wholesale Asian Consumer Demand Fund
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Monthly commentary

Market review
Asia ex-Japan equity markets finished a challenging year in positive territory, with the reference MSCI All
Countries Asia ex Japan index (unhedged in $A) returning 0.79%.

201 proved a difficult year for equity investors, with extreme volatility commencing in the second half,
resulting in violent market swings and sharp sector rotation. Investors paid little attention to fundamentals
during a period in which surrounding macro events were the common focus. Risky and cyclical asset classes
were sold down sharply in anticipation of slower global growth and weaker commodity demand in 2012, while
domestic and defensive sectors proved more resilient given the consensus view that these sectors would be
less vulnerable to global downturn. Consumer Discretionary, Consumer Staples and Utilities ended the year
with mild losses, while Telecommunication was the only sector to post a positive return. In an uncertain growth
environment, investors proved willing to pay a premium in exchange for industries that offered earnings
visibility.

Contributors to performance
In December the Fund returned 0.71% (after fees) while the reference index (MSCI AC Asia ex Japan ND)
returned 0.79%.

Over the past month, stock selection in Consumer Staples and Information Technology supported performance.
Our nil exposure in Energy, a sector not related to consumer demand, also helped. By contrast, our significant
overweighting in Consumer Discretionary detracted value. Stock selection in Financials also hurt performance.

At the country level, stock selection in Korea and Taiwan contributed positively to performance, while stock
selectionin China, Hong Kong and Indonesia detracted value.

Market outlook and portfolio strategy

Looking ahead in 2012, we continue to remain positive on the consumer demand theme in Asia ex Japan, and
the Fund is biased to the Consumer Discretionary sector. That said, affected by the global economic situation,
while we will inevitably see relatively weaker retail sales trend in Asia ex Japan, the retail sales values continue
to remain steadily and are holding up well.

With inflationary pressure confirmed to be on a decelerating trend, the potential relaxation/ easingin policy
from various Asia ex Japan governments may spur domestic consumption. We will monitor closely on the
subsidy programs and initiatives boosting domestic consumption, particularly in China, as this is regarded as
the key torebalancing China's economy. We can see the rebalancing is already taking place in China, heralding a
wave of consumption upgrading over the coming decade.

Interms of portfolio strategy, we continue to favour consumer demand-related companies that are trading at
compelling valuations. As such, with more attractive valuations, we will look into increasing our exposure in the
Consumer Discretionary space over the longer term. On the other hand, we continue to remain positive in the
Consumer Staples sector. We continue to be selective in our bottom-up stock selection process as we believe
relatively higher valuations would imply less upside potential looking ahead.
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Your Invesco representatives:

" sam Sorace

National Retail Sales Manager
(Vic, SA, Tas)

Phone: 0413 050 909

Matthew Hattersley
Manager Retail Sales
(NSW, QId)

Phone: 0414 847 511

David Ray

Manager Retail Sales
(NSW, ACT & WA)
Phone: 0437 404 445

This document has been prepared by Invesco Australia Ltd (Invesco) ABN 48 001693 232, Australian Financial Services Licence number 239916,
RSE Licence number LO002530, who can be contacted on freecall 1800 813 500, by email to info@au.invesco.com, or by writing to GPO Box 231,
Melbourne, Victoria, 3001. You can also visit our website at www.invesco.com.au

This document contains general information only and does not take into account your individual objectives, taxation position, financial situation
or needs. You should assess whether the information is appropriate for you and consider obtaining independent taxation, legal, financial or
other professional advice before making an investment decision. A Product Disclosure Statement (PDS) for any Invesco fund referred to in this
document is available from Invesco. You should read the PDS and consider whether a fund is appropriate for you before making a decision to
invest.

Invesco is authorised under its licence to provide financial product advice, deal in financial products and operate registered managed investment
schemes. If you invest in an Invesco Fund, Invesco may receive fees in relation to that investment. Details are in the PDS. Invesco’s employees and
directors do not receive commissions but are remunerated on a salary basis. Neither Invesco nor any related corporation has any relationship
with other product issuers that could influence us in providing the information contained in this document.

Investments in the Invesco funds are subject to investment risks including possible delays in repayment and loss of income and principal invested.
Neither Invesco nor any other member of the Invesco Ltd Group guarantee the return of capital, distribution of income, or the performance of
any of the Funds. Any investments in the Funds do not represent deposits in, or other liabilities of, any other member of the Invesco Ltd Group.

Invesco has taken all due care in the preparation of this document. To the maximum extent permitted by law, Invesco, its related bodies
corporate, directors or employees are not liable and take no responsibility for the accuracy or completeness of this document and disclaim all
liability for any loss or damage of any kind (whether foreseeable or not) that may arise from any person acting on any statements contained in
this document.

This document has been prepared only for those persons to whom Invesco has provided it. It should not be relied upon by anyone else.

© Copyright of this document is owned by Invesco. You may only reproduce, circulate and use this document (or any part of it) with the consent
of Invesco.

§  vanE vk Research Pty Ltd (ABN 99 010 664 632 AFSL 237917) (van Eyk) rates investment management capabilities rather than individual
products. This rating is valid as at September 2010 but can change or cease at anytime and should not be relied upon without referring
to the meaning of the rating, as well as the full manager report, available to subscribers at www.iRate.vaneyk.com.au. Past performance
information given in these documents is given for illustrative purposes only and should not be relied upon as it is not an indication of future
performance. van Eyk has not directed the publication of Invesco’s rating. The rating is not intended to influence you and your client’s
investment decision in relation to any products managed by Invesco and do not take into account your client’s individual financial situation,
needs or objectives. We recommend that you and your client do not rely on this rating in making an investment decision and instead you seek
advice from an appropriate investment adviser and read the product disclosure statement before making such a decision.

¥ Totheextent that any ratings, opinions or other information of Standard & Poor’s Information Services (Australia) Pty Ltd (ABN: 17 096
167 556, Australian Financial Services Licence Number: 258896) (“Standard & Poor’s) constitutes general advice, this advice has been
prepared by Standard & Poor’s without taking into account any particular person’s financial or investment objectives, financial situation
or needs. Before acting on any advice, any person using the advice should consider its appropriateness having regard to their own or their
clients’ objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product and consider
the statement before making any decision or recommendation about whether to acquire the product. Past performance is not a reliable
indicator of future performance. Ratings can change or cease at any time and should not be relied upon without referring to the meaning
of the rating. For more information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to Standard &
Poor's Financial Services Guide at www.fundsinsights.com. Each analytic product or service of Standard & Poor’s is based on information
received by the analytic group responsible for such product or service. “S&P" and “Standard & Poor's” are trademarks of The McGraw-Hill
Companies, Inc. © 2011 Standard & Poor’s Information Services (Australia) Pty Limited.
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