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Fund ratings Net performance
— Periods Fund % Benchmark % Value added %
&NDARD 1month 124 0.67 0.57
@OR’S 3months 3.81 312 0.69
6 months 9.43 7.92 1.51
* %% 1year 474 379 0.95
2yearsp.a. 19.42 21.37 -1.95
3yearsp.a. -2.33 113 -3.46
Syearsp.a. 0.34 3.21 -2.87
10 years p.a. 8.34 8.89 -0.55
Calendar year to date 3.81 312 0.69
Financial year to date 19.35 16.88 2.47
Sinceinception p.a. 10.72 10.26 0.46

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.

Net distribution growth splits

Periods Distribution % Growth % Total %
3months 1.69 212 3.81
6 months 179 7.64 9.43
1year 342 132 474
2yearsp.a. 5.32 14.10 19.42
3yearsp.a. 12.30 -14.63 -2.33
Syearsp.a. 15.77 -15.43 0.34
10 years p.a. 15.30 -6.96 8.34
Net risk profile
Periods Tracking error % Information Ratio
1year 1.7 0.56
2 yearsp.a. 159 -1.23
3yearsp.a. 2.05 -1.69
Syearsp.a. 2.45 117
10 years p.a. 247 -0.22
Since inception p.a. 2.46 0.18

Fund analysis (as at 31 March 2011)

Sector allocation

Sector Fund % Benchmark % Active weight %
Consumer Discretionary 1.69 3.96 -2.27
Consumer Staples 6.11 7.89 -1.79
Energy 9.02 8.14 0.88
Financials Ex Lpt 30.90 30.60 0.30
Health Care 5.17 334 1.84
Industrials 6.49 6.85 -0.35
Information Technology 119 0.69 0.50
Listed Property Trusts 5.39 5.81 -0.43
Materials Ex Metals and Mining 4.64 312 152
Metals and Mining 25.72 25.54 0.18
Telecommunication Services 1.39 2.84 -1.45
Utilities 2.05 1.21 0.84
[Cash] 0.23 0.00 0.23
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Fund facts at a glance

Asset class Australian shares

Management  Core,active

style management
using bottum-up
stock selection via
fundamental analysis
withina quantitative
framework

Benchmark Frominceptionto
31/03/00=ASX
AllOrdinaries
Accumulation Index,
from 01/04/00=S&P/
ASX300 Accumulation
Index

Risk profile reyer

Timehorizon  7years

Distribution Half-yearly

frequency

Inceptiondate 30/4/91
Minimum $20,000
investment

MER/ICU 0.88%

APIR code CNAOS8TAU

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

Five largest overweight positions

Security Fund % Benchmark % Active weight %
lluka Resources Ltd. 2.89 0.47 2.42
Origin Energy Ltd. 3.7 1.45 2.26
Ramsay Health Care Ltd. 2.20 0.21 1.99
OZ Minerals Ltd. 2.36 0.44 192
Incitec Pivot Ltd. 2.49 0.59 1.90
Five largest underweight positions
Security Fund % Benchmark % Active weight %
Woodside Petroleum Ltd. 017 2.34 217
Wesfarmers Ltd. 1.28 3.10 -1.82
CSL Ltd. 0.03 1.64 -1.61
QBE Insurance Group Ltd. 0.03 157 -1.53
Telstra Corp. Ltd. 115 2.65 -1.49
10 largest holdings
Security Fund % Benchmark % Active weight %
BHP Billiton Ltd. 13.13 13.17 -0.04
Commonwealth Bank of Australia 6.77 6.84 -0.07
Westpac Banking Corp. 6.59 6.17 0.42
Australia and New Zealand Bank 6.48 5.20 127
Rio Tinto Ltd. 4.95 31 1.84
National Australia Bank Ltd. 4.45 473 -0.28
Woolworths Ltd. 3.76 2.75 1.01
Origin Energy Ltd. 3.7 145 2.26
lluka Resources Ltd. 2.89 0.47 242
Incitec Pivot Ltd. 2.49 0.59 1.90

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.
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Monthly commentary

Market review

The S&P/ASX 200 posted another quarter of positive performance, adding 2% in price terms (3.2% on an
accumulation basis). However, Australia performed at the lower end of global markets, with the S&P gaining
5.4%, the Euro Stoxx up 4.2%.

The RBA kept its cash rate unchanged during the quarter at 4.75%. The unemployment rate remained low at
5%, but consumer sentiment fell from 111in December to 104 in March and credit and housing sector signals
were soft. Fiscal stress in Europe continued with Ireland and Portugal, while the People's Bank of China
continued to tighten policy through the quarter, raising its policy rates once and the bank reserve requirement
ratio three times.

Earnings season brought mixed news. A number of companies alluded to sluggish trading conditions in
Australia, notably in sectors such as retailing and media, while there were some signs of improvement from
US and European economies and Mining sector results reflected buoyant commodity prices. In February
BHP Billiton announced a AS5bn off-market share buy-back. Insurers were again hit by natural disaster costs
with Cyclone Yasi causing widespread damage in northern Queensland and a major earthquake striking
Christchurch.

On March 11, Japan experienced a devastating earthquake (8.9 on the Richter scale) and tsunami. In the
Australian share market, the insurance, energy and uranium sectors were most impacted. QBE announced that
its preliminary estimate of net claims is around US$125m, from low exposures in reinsurance, marine and energy
operationsin Europe. Fitch Ratings said that renewed safety concerns regarding nuclear generation may
benefit from the development of LNG projects in Australia as any potential switch away from nuclear power is
likely to favour gas-fired generation. Uranium stocks (e.g. PDN) met with negative sentiment as the shutdown of
N of the 54 operating reactors in Japan threatens to depress the short-term market for uranium worldwide.

The Resources index (+1.7%) underperformed the ASX 200 for the first quarter since September 2009. The
Energy sector (5.3%) was boosted by higher oil prices as serious unrest in the Middle East and North Africa
region raised concerns over supply. Banks (5.4%) recovered from a poor fourth quarter.

The Australian dollar gained another 0.94% against the USD. The strongest currency was the euro, which
gained 5.5% against the US dollar as the ECB signalled a rise ininterest rates.

Contributors to performance
The Fund returned 3.81% after fees for the March quarter, outperforming its benchmark by 0.69%. We outline
the key contributors to the Fund's quarterly relative return below.

Added value:
Overweight positions in llluka Resources (+82 bps), 0Z Minerals (+23 bps) and Caltex (+21 bps) were amongst
the best contributors over the month.

Detracted value:
Underweight positions in Woodside Petroleum (-22 bps), Riversdale Mining (-15 bps) and an overweight position
in Qantas Airways (-17 bps) were amongst the key detractors for the quarter.

Activity

Market outlook and portfolio strategy

The Fund's quantitative-based approach rates stocks based on four factors or ‘concepts’, namely Earnings
Revision, Price Trend, Management Action and Relative Value. The results of our analysis, for each of these
concepts as well as combined, provide information about the predictive ability of our stock selection model.

Overall the concepts had a strong quarter. With the exception of Relative Value which was slightly negative all
concepts had positive prognostic ability.
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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 toin

this document is available from Invesco. You should read the relevant PDS and consider whether a fund is appropriate for you before making a
decision toinvest.

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.

To the extent 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.assirt.com.au. 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.

2007 Standard & Poor's Information Services (Australia) Pty Limited

This document has been prepared by Invesco Australia Ltd (Invesco) ABN 48 001693 232, Australian financial services licence number 239916,
RSE licence number LO0O02530, who can be contacted on freecall 1800 813 500 or by writing to GPO Box 231, Melbourne, Victoria, 3001
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