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These financial statements cover Invesco Wholesale Global Mairix Fund - Hedged consolidated entity consisting of

Invesco Wholesale Global Matrix Fund - Hedged and its subsidiaries.

The Responsibie Entity of Invesco Wholesale Giobal Matrix Fund - Hedged is Invesco Australia Ltd (ABN 48 001

693 232). The Responsible Entity's registered office is Level 26, 333 Collins Street, Melbourne, VIC 3000,
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Invesco Wholesale Global Matrix Fund - Hedged
Directors' report
For the reporting period ended 30 June 2011

Directors' report

The directors of Invesco Australia Lid, the Responsible Entity of Invesco Wholesale Global Matrix Fund - Hedged,
present their report together with the consolidated financial statements of the Invesco Wholesale Global Matrix
Fund - Hedged ("the Scheme") and its controlled entities (collectively, "the Gonsolidated Entity") for the year ended
30 June 2011 {"the reporting period") and auditor's report thereon.

The Scheme is an Australian registered scheme.

Responsible entity

The Responsible Entity of Invesco Wholesale Global Matrix Fund - Hedged is Invesco Australia Ltd (ABN 48 001
693 232). The Responsible Entity's registered office is Level 26, 333 Collins Street, Melbourne, VIC 3000,

Principal activities

The Consolidated Entity consists of a portfolio of between 80 and 160 global shares, drawn from a diverse range of
industries and countries, with cash exposure generally below 5%. The Funds' foreign currency exposure is
generally hedged 90-110% into Australian dollars.

The Consolidated Entity gains exposure to global shares, derivatives, foreign currency and cash.
The Consolidated Entity did not have any employees during the reporting period.

There were no significant changes in the nature of the Consclidated Entity's activities during the reporting period.

Directors

The following persons held office as directors of the Responsible Entity during the reporting period or since the end
of the reporting period and up to the date of this report;

Michael O'Brien (Chairman) (Appointed 27 August 2004)
Jeremy Simpson (Appointed 29 August 2000)

Andrew Lo (Appointed 10 July 1998)

Mark Yesberg (Appointed 28 November 2007}

Robert M Adés (Appointed 22 July 2008)

Richard Douglas (Appointed 16 August 2010)

Review and results of operations

There have been no significant changes to the operations of the Consolidated Entity during the reporting period.
The Consolidated Entity continued to invest funds in accordance with target asset allocations as set out in the
governing documents of the Scheme and in accordance with the provisions of the Scheme’s Constitution.

During the period, the Consolidated Entity returned 26.27% {2010: 10.55%} against its benchmark rate of 25.88%
{2010: 14.08%) (as disclosed in the Scheme's product disclosure statement). This resulted in an over parformance
of 0.38% (2010: 3.53% under).

The performance of the Consolidated Entity, as represented by the results of its operations, was as follows:

Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Profit/(loss} before finance costs atiributable to
unitholders ($'000) 18.919 10,745 12,948 7.632

Distribution paid and payable ($'000) - - - -
Distribution {cents per unit - CPU} - - - -

-



Invesco Whalesale Global Matrix Fund - Hedged
' Directars’ report

For the reporting period ended 30 June 2011
{continued)

Directors’' report (continued)

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Consolidated Entity
that occurred during the reporting period.

Events occurring after the reporting period

Except as disclosed in note 19 in the financial statements, no other matter or circumstance has arisen since 30
June 2011 that has significantly affected, or may significantly affect:

)] the operations of the Consolidated Entity in future reporting periods, or
(i) the results of those operations in future reporting periods, or
iii) the state of affairs of the Consolidated Entity in future reporting periods.

Likely developments and expected results of operations

The Consolidated Entity will continue to be managed in accordance with the investment objectives and guidelines
as set out in the governing documents of the Scheme and in accordance with the provisions of the Scheme's
Constitution.

Further information on likely developments in the operations of the Consolidated Entity and the expected results of
those operations have not been included in this report because the Responsible Entity believes it would be likely to
result in unreasonable prejudice to the Consolidated Entity.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Consoclidated Entity in regards to insurance cover
provided to either the officers of Invesco Australia Ltd or the auditors of the Consolidated Entity. So long as the
officers of Invesce Australia Lid act in accordance with the Scheme's Constitution and the Corporations Act 2001,
the officers remain indemnified out of the assets of the Consolidated Entity against losses incurred while acting on
behalf of the Consolidated Entity. The auditors of the Consolidated Entity are in no way indemnified out of the
assets of the Consolidated Entity,

Fees paid to and interests heid in the Consolidated Entity by the Responsible Entity or its associates

Fees paid fo the Responsible Enfity and its associates out of Consolidated Entity property during the reporiing
period are disclosed in note 16 of the financial statements.

No fees were paid out of Consolidated Entity property to the directors of the Responsible Entity during the reporting
period.

The number of interests in the Consolidated Entity held by the Responsible Enfity or its associates as at the end of
the reporting period are disclosed in note 16 of the financial statements.
Interests in the Consolidated Entity

The movement in units on issue in the Consolidated Entity during the reporting period is disclosed in note 7 of the
financial statements,

The value of the Consolidated Entity’s assets and liabilities is disclosed in the statements of financial position and
derived using the basis set out in noie 2 of the financial statements.
Environmental regulation

The operations of the Consolidated Entity are not subject to significant environmental regulations under a
Commonwealth, State or Terri{ory law.
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Invesco Wholesale Global Matrix Fund - Hedged
Directors' report

For the reporting period ended 30 June 2011
{continued)

Directors’ report (continued)

Rounding of amounts to the nearest thousand dollars

The Consolidated Entity is an entity of the kind referred to in Class Order 98/0100 (as amended) issued by the
Australian Securities and Investments Commission relating to the "rounding off" of amounts in the directors’ report.
Amounts in the directors' report have been rounded to the nearast thousand doflars in accordance with that Class

Order, unless otherwise indicated.

Lead auditor's independence declaration

A copy of the Lead auditor's independence declaration which forms part of the Director's report as required under
section 307C of the Corporations Act 2001 is set out on page 5.

This report is made in accordance with a resolution of the directors.

Robert M Adés
Director

Melbourne
14 September 2011



Rane

Lead Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001
To: the directors of Invesco Wholesale Global Matrix Fund- Hedged

I declare that, to the best of my knowledge and belief, in relation to the audit for the financial
- year ended 30 June 2011 there have been:

(i)  no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit; and

(i) no contraventions of any applicable code of professional conduct in relation to the
audit. :

Il

Chris Wooden
Partner

Melbourne

14 September 2011
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Invesco Whalesale Global Matrix Fund - Hedged
Statements of comprehensive income
Eor the reporting period ended 30 June 2011

Statements of comprehensive income

Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Notes $'000 $'000 $'000 $'000
Investment income
Interest income 3 69 49 1 2
Dividend/Distribution income 4 2,128 2,284 - -
Net gains/(losses) on financial
instruments held at fair value through
profit or loss 5 8,475 5,161 13,546 8,335
Other income 12 10 5 -
Net gains/(losses) on foreign currency
transactions 8,880 4,002 - -
Total investment income 19,564 11,506 13,552 8337
Expenses
Responsible Entity's fees i6 604 705 604 705
Transaction costs 38 52 - -
Other expenses 3 4 - -
Total expenses 645 761 604 705
Profit/(loss) before finance costs
attributable fo unitholders 18,919 10,745 12,948 7,632
Finance costs attributable fo
unitholders
Distributions to unitholders of the Parent
Entity - - - -
Distributions to non-controlling interests 218 261 - -
Increasel{decrease) in net assets
attributable to unitholders 7 12,958 7,615 12,948 7.632
Increase/(decrease) in net assets
attributable to non-controlling interests 8 5,743 2.869 - -

Profit/(loss) for the reporting period - - - -

Other comprehensive income for the

reporting period - - - -
Total comprehensive income for the

- reporting period - - - -

Changes in net assets aftribufable to: .
Unitholders of the Parent Entity - - - -
Non-controlling interests - - - -

The above statements of comprehensive income should be read in conjunction with the accompanying notes.

-6-



Invesco Wholesale Global Matrix Fund - Hedged
Statements of financial position

As at 30 June 2011
Statements of financial position
Consolidated Parent
As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Notes $'000 $'000 $'000 $'000
Assets
Cash and cash eguivalents 9 2,598 2,636 a1 43
Receivables 11 2,180 7.543 187 219
Financial assets held at fair value
through profit or loss 10 302,677 328,590 54,614 54,495
Total assets 307,453 339,669 54,842 54 757
Liabilities
Distributions payable 218 261 - -
Payables 12 1,832 6,672 234 262
Financial liabilities held at fair value
through profit or loss 13 218,356 245,807 - -
Other liabilities 180 170 - -
Net assets attributable to non-
controlling interests (redemption price
of units) - 8 32,259 32,264 - -
Total liabilities (excluding net assets :
attributable to unitholders of the
Parent Entity) 252 845 285174 234 262
Net assets attributable to unitholders
- liability 7 54.608 54,495 54,608 54.495

The above statements of financial position should be read in conjunction with the accompanying notes.
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Invesco Wholesale Global Matrix Fund - Hedged
Statements of changes in equity
For the reporting period ended 30 June 2011

Statements of changes in equity

In accordance with AASB 132 Financial instruments: Presentation, net assets attributable to unitholders are
classified as a liability rather than equity. As a result, the Consolidated Entity has no equity at the beginning and the
end of the reporting period.

Changes in net assets aftributable to unitholders of the Parent Entity are disclosed in note 7.

Changes in net assets aftributable to non-controlling interests are disclosed in note 8.

8-



Invesco Wholesale Global Matrix Fund - Hedged

Statements of cash flows

For the reporting peried ended 30 June 2011

Statements of cash flows

Notes

Cash flows from operating activities
Proceeds from sale of financial
instruments held at fair value through
profit or loss

Purchase of financial instruments held
at fair value through profit or loss
Transaction costs on purchase of
financial instruments held at fair value
through profit or loss
Dlvidend/Distributions received
Interest received

Other income received

Payment of other expenses

RITC received/{paid)

Net cash inflow/(outflow) from
operating activifies 18(a)

Cash flows from financing activities
Proceeds from applications by
unitholders

Payments for redemptions by
unitholders

Net cash inflow/(outflow) from
financing activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the reporting period

Effects of foreign currency exchange
rate changes on cash and cash
equivalents

Cash and cash equivalents at the end
of the reporting period 8,18(b)

Consolidated Parent
For the reperting period For the reporting period
ended ended
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $000 $'000

89,104 80,522 13,607 19,404
(71,738) (65,298) (193) (264)

{39) (50) - -

2,084 2407 - -

69 48 1 2

12 10 5 -

(655) (771} {652) : (769)

45 67 45 87
18,882 16,935 12.813 18,440
3,807 5623 3,130 4,923
{22.614) {20.822) (15.945) {23,360}
{18.807) {24.199) (12.815) {18.437)
75 (7.264) (2) 3

2,536 9,810 43 40

(15) (10) - -

2,596 2 536 41 43

The above statements of cash flows should be read in conjunction with the accompanying notes.



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements
For the reporting period ended 30 June 2011

Contenis

1 General information

2 Summary of significant accounting policies

3 Interest income

4 Dividend/Distribution income

5 Net gains/(losses) on financial instruments held at fair value through profit or loss
6 Auditor's remuneration

7 Net assets atfributable io unitholders

8 Net assets attributable to non-controlling interests

9 Cash and cash equivalents

10 Financial assets held at fair value through profit or loss
i1 Receivables

12 Payables

13 Financial liabilities held at fair value through profit or loss
14 Derjvative financial instruments

15 Financial risk management

16 Related party transactions

17 Investments in subsidiaries

18 Reconciliation of profit/{loss) to net cash inflow/(outflow) from operating activities
19 Events occurring after-the reporting period

20 Contingent assets and liabilities and commitments
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Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements

For the reporting period ended 30 June 2011
(continued)

1 General information

These financial statements include separate financial statements for Invesco Wholesale Global Matrix Fund -
Hedged (“the Scheme”) as an individual entity and the Consolidated Entity consisting of Invesco Wholesale Global
Matrix Fund - Hedged and its subsidiaries (the "Consolidated Entity"). The-Scheme was constituted on 12 February
1993.

The Responsible Entity of the Consoclidated Entity is Invesco Australia Ltd (the "Responsible Enfity"). The
Responsible Entity's registered office is level 26, 333 Collins Street, Melbourne, VIC 3000.

The Responsible Entity is incorporated and domiciled in Australia.

The ultimate parent of the Consolidated Entity is Invesco Wholesale Global Matrix Fund - Hedged.
The financial statements are presented in the Australian currency.

The financial statements are for the period from 1 July 2010 to 30 June 2011 ("the reporting period"}).

The financial statements were authorised for issug by the directors on 14 September 2011. The directors of the
Responsible Entity have the power to amend and reissue the financial statements.

2 Summary of significant accounting policies

The principal accounting poiicies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all reporting periods presented, unless otherwise stated in the following
text.

(a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting
Standards, other authoritative pronouncements of the Australian Accounting Standards Board and the Corporations
Act 2001 in Australia.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where
otherwise stated.

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in
decreasing order of liquidity and are not distinguished betwean current and non-current. All balances are generally
expected to be recovered or seitled within twelve months, except for investments in financial assets and net assets
attributable to unitholders where the amount expected to be recovered or settled within twelve months after the end
of the reporting period cannot be reliably determined.

Compliance with International Financial Reporting Standards

The financial statements of the Consaolidated Entity comply with International Financial Reporting Standards as
issued by the Intemational Accounting Standards Board.

(b} Principles of consolidation
()  Subsidiaries

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Invesco Wholesale
Global Matrix Fund - Hedged (“the Scheme”) as at 30 June 2011 and the results of all subsidiaries for the reporting
period then ended. Invesco Whalesale Global Matrix Fund - Hedged and its subsidiaries together are referred to in
these financial statements as the Consolidated Entity. :

Subsidiaries are all those entities over which the Consolidated Entity has the power fo govern the financial and
operating policies, generally accompanying ownership of more than one-half of the voting rights. The existence and
effect of potential voting rights that are currently exercisable or convertible are considered when assessing whether
the Scheme controls another entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the Consolidated Entity. They are
de-consolidated from the date that control ceases.

11-



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements

For the reporting period ended 30 June 2011
{continued)

2 Summary of significant accounting policies (continued)

{b) Principles of consolidation (continued)

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Consolidated
Entity.

All fransactions (including gains and losses) and balances between eniities in the consolidated group are
eliminated. Accounting policies of subsidiaries have been changed where necassary to ensure consistency with the
policies adopted by the Consolidated Enfity.

Non-controlling interests in the results and net assets of subsidiaries are shown separately in the statements of
comprehensive income and the statements of financial position respectively.

Investments in subsidiaries are accounted for at fair value through profit or loss.

The Consolidated Entity acquires units in subsidiaries at their redemption price which reflects the fair value of the
units in the subsidiary. ‘

(¢) Financial instruments
{i} Classification
s Financial assets and liabilities held at fair value through profit or loss

The Consolidated Entity's investments are categorised as held at fair value through profit or loss. They
comprise:

e Financial instruments held for frading

These may include derivative financial instruments such as futures, forward contracts, options and interest
rate swaps. The Consolidated Entity does not designate any derivatives as hedges in a hedging relationship.

e Financial instruments designated af fair value through profit or loss upon initial recognition

These include financial assets and financial liabilities that are not held for trading purposes and which may
be sold. These may include investments in exchange fraded debt and equity instruments, unlisted trusts,
unlisted equity instruments and commercial paper.

Financial assets and financial liabilities designated at fair value through profit or loss at inception are those
that are managed and their performance evaluated on a fair value basis in accordance with the
Consolidated Entity’s investment strategy. The Consolidated Entity's poficy is for the Responsible Entity to
evaluate the information about these financial instruments on a fair value basis together with other related
financial information.

The information on the fair value basis is provided internally to the Consolidated Entity's key management
personnel. In addition, the designation of financial assets and financial liabilities at fair value through profit or
loss will reduce any measurement or recognition inconsistencies and any accounting mismatch that would
otherwise arise.

The Consolidate Entity makes short sales in which borrowed securities are sold in anticipation of a decline in
the market value of that security, or it may use short sales for various arbitrage transactions. Short sales are
classified as financial liabilities at fair value through profit or toss.

(i) Recognition/derecognition

The Consolidated Entity recognises financial assets and financial liabilities on the date it becomes party to the
contractual agreement (trade date) and recognises changes in fair value of the financial assets or financial liabilities
from this date.

42



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financilal statements

For the reporting period ended 30 June 2011
{continued)

2 Summary of significant accounting policies (continued)

{c) Financial instruments (continued)

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognised where:

the rights to receive cash flows from the asset have expired;

the Consolidated Entity retains the right to receive cash flows from the asset, but has assumed an obligation

to pay them in full without material delay to a third party under a 'pass through' agreement; or

the Consolidated Entity has transferred its rights to receive cash flows from the asset and either:

(a) has transferred substantially all the risks and rewards of the assetf; or

(b) has neither transferred nor retained substantially all the risks and rewards of the asset but has
transferred control of the asset.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

Any gains or losses arising on derecognition of the asset (calcutated as the diiference between the disposal
proceeds and the carrying amount of the asset) are included in the statements of comprehensive income in the
reporting pericd the asset is derecognised as realised gains or [osses on financial instruments.

(iii) Measurement

Financial assets and liabilities held at fair value through profif or loss

Financial assets and liabilities held at fair value through profit or loss are measured initially at fair value

excluding any transaction costs that are directly attributable to the acquisition or issue of the financial asset or
financial liability. Transaction costs on financial assets and financial abilities at fair value through profit or loss
are expensed immediately. Subsequent to initial recognition, all instruments held at fair value through profit or
loss are measured at fair value with changes in their fair value recognised in the statements of comprehensive

income.

Fair value in an active market

The fair value of financial assets and liabilities traded in active markets is based on their quoted market
prices at the end of the reporting period without any deduction for estimated future selling costs. Financial
assets are priced at current bid prices, while financial liabilities are priced at current asking prices.

Fair value in an inactive or unquoted market

The fair value of financial assets and liabilities that are not traded in an active market is determined using
valuation techniques. These include the use of recent arm’s length market transactions, discounted cash
flow techniques, option pricing models or any other valuation technigue that provides a reliable estimate of
prices obtained in actual market transactions.

Where discounted cash flow technigues are used, estimated future cash flows are based on management’s
best estimates and the discount rate used is the market rate at the end of the reporting period applicable for
an instrument with similar terms and conditions,

For other pricing models, inputs are based on market data at the end of the reporting pericd.

There may be a difference between the fair value at initial recognition and amounts determined using a
valuation technique. If such a difference exists, the Consolidated Entity recognises the difference in the
statements of comprehensive income to reflect a change in factors, including time, that market participants
would consider in sefting a price.

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Consolidated
Entity would receive or pay to terminate the contract at the end of the reporting period taking into account
current market conditions (volatility and appropriate yield curve) and the current creditworthiness of the
counterparties. The fair value of a forward contract is determined as a net present value of estimated future
cash flows, discounted at appropriate market rates as at the valuation date. The fair value of an opticn
coniract is determined by applying the most appropriate option valuation model.

Investments in other unlisted unit trusts are recorded at the redemption value per unit as reported by the
managers of such frusts.

13-



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the fingncial statements

For the reporting period ended 30 June 2011
{continued}

2 Summary of significant accounting policies (continued)
(iv) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statements of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net
basis, or realise the asset and settle the liability simuitaneously.

(d) Business combinations

Businass combinations relate o the acquisition and disposal by the Consolidated Entity of controlling interests in
other entities. The purchase method of accounting is used to account for all business combinations, including
business combinations invalving entities or businesses under common control, regardless of whether equity
instruments or other assets are acquired. Cost is measured as the fair value of the consideration given plus costs
directly attributable to the acquisition.

(e) Net assets attributable to unitholders

Units are redeemable at the unitholders' option and income is mandatorily distributed therefore unitholders' funds
are classified as financial liabilities. The units can be put back to the Consolidated Ertity at any time for cash equal
to a proportionate share of the Consolidated Entity's net asset value. The fair value of redeemable units is
measured at the redemption amount that is payable (based on the redemption unit price) at the end of the reporting
period if unitholders exercised their right to put the units back to the Consolidated Entity. Because the Consolidated
Entity's redemption unit price is based on different valuation principles to that applied in financial reporting, a
valuation difference exists, which has been treated as a separate component of net assets attributable to
unithelders. Changes in the value of this ﬁnanmal liability are recognised in the statement of comprehensive income
as they arise.

(f) Cash and cash equivalents

For the purpose of presentation in the statements of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, cther short term, highly liquid investments with original maturities of
three months ar less from the date of acquisition that are readily convertible to known amounts of cash and which
are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts, if any, are shown
within borrowings in the statements of financial position.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from
operating activities, as movements in the fair value of these securities represent the Consoclidated Entity's main

income generating aclivity.

(g) Investment income

Interest income and interest expenses are recognised in the statements of comprehensive income for all financial
instruments on an accrual basis. Other changes in fair value for such instruments are recorded in accordance with
the policies described in note 2(c).

Dividend income is recognised on the ex-dividend dafe.
Dividends declared on securities sold short are recorded as a dividend expense on the ex-dividend date.
Trust distributions are recognised on an entitlements basis.

Net gains/{losses) on financial assets and financial liabilities held at fair value through profit or loss arising on a
change in fair value are calculated as the difference between the fair value at the end of the reporting period and
the fair value at the previous valuation point. Net gains/(losses) do not include interest or dividend/distribution
income. Realised and unrealised gains/({losses) are shown in the notes to the financial statements,

—14-



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements

For the reporting period ended 30 June 2011
(continued)

2 Summary of significant accounting policies (continued)

(h) Expenses

All expenses, including Responsible Entity’s fees and reimbursable expenses, are recognised in the statements of
comprehensive income on an accruals basis. '

(i) Income tax

Under current legislation, the Consolidated Entity is not subject to income tax as unitholders are presently entitled
to the income of the Consolidated Entity.

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised, that
portion of the gain that is subject to capital gains tax will be distributed so that the Consolidated Entity is not subject
to capital gains fax.

Realised capital losses are not distributed to unitholders but are retained in the Consolidated Entity to be offset
against any realised capital gains. If realised capital gains exceed realised capital losses, the excess is distributed
to unitholders.

The benefit of imputation éredits and foreign tax paid are passed on to unitholders.

The Consolidated Entity currently incurs withholding tax imposed by certain countries on investment income. Such
income is recorded net of withholding tax in the statements of comprehensive income.

(i) Distributions

In accordance with the Scheme's Constitution, the Scheme distributes income adjusted for amounts determined by
the Responsible Entity, to unitholders by cash or reinvestment. The distributions are recognised in the statements
of comprehensive income as finance costs atiribufable to unitholders, and as a liability when not paid. Distributions
paid are included in cash flows from financing activities in the statement of cash flows,

{K) Increase/{decrease) in net assets attributable to unitholders

Income not distributed is included in net assets attributable to unitholders. Movements in net assets atiributable to
unitholders are recognised in the statements of comprehensive income as finance costs.

() Foreign currency translation
(i} Functional and presentation currency

Items included in the Consolidated Entity's financial statements are measured using the currency of the primary
economic environment in which it operates ("the functional currency”). This is the Australian dollar, which reflects
the currency of the economy in which the Consolidated Entity competes for funds and is regulated. The Australian
dollar is also the Consolidated Entity's presentation currency.

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses resulting from the setilement of such transactions
and from the translations at reporting period end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in the statements of comprehensive income.

The Consoclidated Entity does not isclate that portion of gains or losses on securities and derivative financial
instruments that are measured at fair value through profit or loss and which is due to changes in foreign exchange
rates from that which is dus to changes in the market price of securities. Such fluctuations are included with the net
gains or losses on financial instruments at fair value through profit or loss.

-15-



Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements

For the reporting period ended 30 June 2011
(continued)

2 Summary of significant accounting policies {continued)

(m) Receivables

Receivables may include amounts for dividends, interest and securities sold where settlement has not yet occurred.
Dividends and trust distributions are accrued when the right to receive payment is established. Interest is accrued
at the end of each reporting period from the time of [ast payment in accordance with the policy set out in note 2(g)
above. Amounts are generally received within 30 days of being recorded as receivables.

Receivables include such items as Reduced Input Tax Credits (RITC) and application monies receivable from
unitholders,

{n} Payables

Payables include liabilittes and accrued expenses owing by the Consolidated Entity which are unpaid as at the end
of the reporting period.

Trades are recorded on trade date, and normally settled within three business days. Purchases of financial
instruments that are unsettled at the end of each reporting period are included in payables.

The distribution amount payable fo unitholders as at the end of each reporting period is recognised separately in
the statements of financial position when unitholders are presently entitled to the distributable income under the
Scheme's Caonstitution.

(o) Applications, redemptions and unit pricing

Applications received for units in the Consolidated Entity are recorded net of any entry fees payable prior to the
issue of units in the Consolidated Entity. Redemptions from the Consolidated Entity are recorded gross of any exit
fees payable after the cancellation of units redeemed. ‘

Unit redemption prices are determined by reference to the net assets of the Consolidated Entity divided by the
number of units on issue.

The unit price is based on unit price accounting outlined in the Scheme's Constitutions.

(p) Goods and-Services Tax (GST)

The GST incurred on the costs of various services provided to the Consolidated Entity by third parties such as
custodial services and investment management fees have been passed onto the Consolidated Entity. The
Consolidated Entity qualifies for Reduced Input Tax Credits (RITC) at a rate of 75%; hence investment
management fees, custodial fees and other expenses have been recognised in the statements of comprehensive
income net of the amount of GST recoverable from the Australian Taxation Office (ATC). Accounts payable are
inclusive of GST. The net amount of GST recoverable from the ATO is included in receivables in the statements of
financial position. Cash flows relating to GST are included in the statements of cash flows on a gross basis.

(q) Use of estimates

The Consolidated Entity makes estimates and assumptions that affect the reported amounts of assets and fiabilities
within the next reporting period. Estimates are continually evaluated and based on historical experience and other
factors, including expeciations of future events that are believed to be reasonable under the circumstances.

Models use observable data, to the extent practicable, However, areas such as credit risk {both own and
counterparty), volatilities and correlations require management to make estimates. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.

For certain other financial instruments, including amounts due from/to brokers, accounts payable and the carrying
amounts approximate fair value due to the immediate or short-term nature of these financial instruments.
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2 Summary of significant accounting policies (continued)

{r) New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for the 30 June
2011 reporting period and have not yet been applied in the financial statements. The directors' assessment of the
impact of these new standards (to the extent relevant to the Consolidated Entity) and interpretations is set out
below:

{) AASB 9 Financial Instruments and AASB 2008-11 Amendments to Australian Accounting Standards arising
from AASB & and AASB 2010-7 Amendments to Australian Accounting Standards arising from AASB 9 (effective
from 1 January 2013)

AASB 9 Financial Instruments addresses the classification, measurement, recognition and derecognition of
financial assets and financial liabilities. The Standard is not applicable until 1 January 2013. AASB @ only permits
the recognition of fair value gains/(losses) in other comprehensive income if they relate to equity investments that
are not traded. Fair value gains/{losses) on debt investments are recognised directly in profit or loss. The
Consolidated Entity does not expect any significant impact on the Consolidated Entity's financial statements arising
from the adoption of the Standard.

(i) Revised AASB 124 Related Party Disclosures and AASB 2009-12 Amendments to Ausiralian Accounting
Standards (effective from 1 January 2011)

In December 2009, the AASB issued a revised AASB 124 Related Parly Disclosures. It is effective from 1 January
2011. The amendment clarifies and simplifies the definition of a related party and removes the requirement for
government-related entities to disclose details of all transactions with the gavernment and other government-related
entities. The amendment will not have any effect on the Consolidated Entity's financial statements.

(i) AASB 2010-4 Further amendments to Australian Accounting Standards arising from the Annual Improvements
Project (effective from 1 January 2011)

In June 2010, the AASB made a number of amendments to Australian Accounting Standards as a result of the
IASB's annual improvements project. The Consolidated Enfity does not expect that any adjustments will be
necessary as the result of applying the revised rules.

(iv} AASB 2010-5 Amendments fo Ausiralian Accounting Standards [AASB 1, 3, 4, 5, 101, 107, 112, 118, 118,
121, 132, 133, 134, 137, 139, 140, 1023 & 1038 and Interprefations 112, 115, 127, 132 & 1042} (effective from 1
January 2011)

In October 2010, the AASB issued the above Standard. The Standard makes numerous editorial amendments to a
range of Australian Accounting Standards and Interpretations, including amendments to reflect changes made to
the text of IFRSs by the IASB. These amendments have no major impact on the requirements of the amended
pronouncements. The Consolidated Entity does not expect that any adjustments will be necessary as the result of
applying the amendments.

(v} AASB 2010-8 Amendments fo Australian Accounting Standards - Disclosures on Transfers of Financial
Assets (effective from 1 July 2011}

In November 2010, the AASB issued the ahove Standard amending the disclosure reguirements in AASB 7
Financial Instruments; Disclosures. The Standard introduces additional disclosures in respect of risk exposures
arising from transferred financial assets. The amendments will affect entities that sell, factor, securitise, lend or
otherwise transfer financial assets to other parties. The Consolidated Entity will apply the amendment-from 1 July
2011 with no comparative information being required for the reporting period ending on 30 June 2012. It does not
expect any significant impact as the result of applying the amendments.

{viy IFRS 13 Fair Value Meastrament (effective 1 January 2013)

IFRS 13 was released in May 2011. The AASB is expected to issue an equivalent Australian standard shortly. IFRS
13 explains how to measure fair value and aims to enhance fair value disclosures. The Consolidated Entity has yet
to determine the impact, if any, of the new rules on any of the amounts recognised in the financial statements.
However, application of the new standard will impact the type of information disclosed in the notes to the financial
statements. The Consolidated Eniity does not intend to adopt the new standard before its operative date, which
means that it would be first applied in the annual reporting period ending 30 June 2014,
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2 Summary of significant accounting policies {(continued)

(r) New accounting standards and interpretations {continued)

{(viy AASB 1054 Australian Additional Disclosures and AASB 2011-1 Amendments to Australian Accounting -
Standards arising from the Trans-Tasman Convergence Project (effective 1 July 2011}

The AASB and NZ FRSB have issued accounting standards that eliminate most of the existing differences befween
. their local standards and IFRS. Where additional disclosures were considered necessary, they were moved to the
new standard AASE 1054. Adoption of the new rules will not affect any of the amounts recognised in the financial
statements, but may simplify some of the Consolidated Entity's current disclosures. The Consolidated Entity intends
to adopt the standards from 1 July 2011.

(viii} Revised IAS 1 Presentalion of Financial Statements (effective 1 July 2012)

In June 2011, the IASB made an amendment to |AS 1 Presentafion of Financial Staternents. The AASB is expected
to make the equivalent changes to AASB 101 shortly. The amendment requires entities to separate items
presented in other comprehensive income into two groups, based on whether they may be recycled fo the
statements of comprehensive income in the future. It will not affect the measurement of any of the items recognised
in the statements of financial position or the statements of comprehensive income. The Consolidated Entity intends
to adopt the new standard from 1 July 2012.

(s) Rounding of amounts

The Consclidated Entity is an entity of the kind referred to in Class Order 98/0100 (as amended), issued by the
Australian Securities and Investments Commission, relating to the "rounding off* of amounts in the financiat
statements. Amounts in the financial statemenis have been rounded off in accordance with that Class Order to the
nearest thousand dollars, unless otherwise indicated.

(t) Margin accounts

Margin accounts comprise cash held as collateral for derivative transactions and short sales. The cash is held by
the broker and is only available to meet margin calls.

3 Interest income

Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 Jure 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $°000 $'000
Cash and deposits - domestic 64 43 1 -
Deposits held with brokers for margin 5 6 - 2
69 49 1 2
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4 Dividend/Distribution income
Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 Juns 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $°000 $'000
Dividends 2,118 2,261 - -
Non-related managed investment schemes 10 23 - -
: 2128 2,284 - -

5 Net gains/(losses) on financial instruments held at fair value through profit or loss

Net gains/(losses) recognised in relation to financial assets and financial liabilities heid at fair value through profit or

loss:

Net unrealised gains/(losses) on held for trading
securities

Net unrealised gains/(losses) on financial
instruments designated as at fair value through
profit or loss

Net realised gains/(losses) on held for trading
securities

Net realised gains/(losses) on financial
instruments designated as at fair value through
profit or [oss

Total net gains/({losses) on financial
instruments held at fair value through profit
or loss

Consolidated

Parent
For the reporting period For the reporting period
ended - ended
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000
213 {B78) - -
1,805 {1,452) 11.768 5,694
496 408 - -
5,961 7.085 1,778 2.641
8475 5,161 13,546 8335
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6 Auditor's remuneration

During the reporting period the following fees were paid or payable for services provided by the auditor of the
Consoclidated Entity:

Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$ $ $ $
(a) Assurance services
Audit services
Auditors of the Scheme - KPMG
Audit and review of financial reports and
other audit work under the Corporations Act
2001 39,439 30,058 17,957 17,429
Other regulatory audit services 3177 1.600 1,059 800
Total remuneration for auditors of the Scheme -
KPMG 42 6186 31,658 19,016 18.229
(b) Other services
Auditors of the Scheme - KPMG
Taxation services 10,671 7.460 3,657 3.604
Total remuneration for other services 10,671 7.460 3,557 3.604

The fees are paid by the Responsible Entity on behalf of the Consolidated Entity.

7 Net assets attributable to unitholders

As stipulated within the Scheme's Constitution, each unit represents a right to an individual share in the Scheme
and does not extend to a right to the underlying assets of the Scheme. There are no separate classes of units and
each unit has the same rights attaching to it as all other units of the Scheme.

Movements in number of units and net assets attributable to unitholders during the reporting period were

as follows:

Consolidated

For the reporting period ended

30 June 30 June 30 June 30 June
2011 2010 2011 2010

No. '000 No. '000 $°000 $'000
Net assets attributable to unitholders
Opening balance 207,162 274,046 54,495 65,189
Applications 10,107 18,037 3,086 4,953
Redemptions {52,833} (84,921) (15,921) (23,279}
Increase/(decrease) in net assets attributable to ’
unitholders - - 12,958 7,615
Adjustment for changes in net assets attributable
to unitholders between the consclidated entity
and parent eniity - - (10) 17
Closing balance 164,436 207.162 54,608 54,495
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7 Net assets attributable to unitholders (continued)

Parent :
For the reporting period ende
30 June 30 June 30 June 30 June
2011 2010 2011 2010
No, '000 No. '000 $000 $'000
Net assets attributable to unitholders
Opening balance 207,162 274,046 54,485 65,189
Applications ‘ 10,107 18,037 3,086 4,953
Redemptions (52,833) (84,921) (15,921) (23,279)
Increase/(decrease) in net assets attributable to
unitholders - - 12.948 7.632
Closing balance 164.436 207,162 54.608 54,495

Capital risk management

The Consolidated Entity considers its net assets atfributable to unitholders as capital, notwithstanding net asseis
attributable to unithelders are classified as a liability. The amount of net assets aftributable to unitholders can
change significantly on a daily basis as the Consolidated Entity is subject to daily applications and redemptions at
the discretion of unitholders.

Daily applications and redemptions are reviewed relative to the liquidity of the Consolidated Entity's underlying
assets on a daily basis by the Responsible Entity. Under the terms of the Scheme's Constitution, the Responsible
Entity has the discretion to reject an application for units and to defer or adjust a redemption of units if the exercise
of such discretion is in the best interests of unitholders.

8 Net assets attributable to non-controlling interests

Movements in number of units and net assets attributable to non-controlling interests dufing the reporting
period were as follows:

Consolidated
For the reporting period ended

30 June 30 June 30 June 30 June
2011 2010 2011 2010

No. ‘000 No. '000 $'000 $'000
Net assets attributable to non-controlling
interest
Opening balance 75,711 84,090 32,264 34,549
Applications 488 655 678 703
Redemptions (12,592) (9,034) (6,687) (6,478)
Units issued upon reinvestment of distributions - 261 621
Increase/(decrease) in net assets attributable to
non-controlling interests - - 5,743 2,869
Closing balance 63,607 75711 32,259 32,264
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9 Cash and cash equivalents

Consolidated Parent

As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $000 $'000
Cash at bank 2,582 2,367 41 43
Deposits held for margin 14 169 - -
2.596 2.536 41 43

10 Financial assets held at fair value through profit or loss

Consolidated Parent
As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000
Heid for trading
Derivatives {note 14) 218 570 244 929 - -
Total held for trading 218.570 244 929 - ~
Designated at fair value through profit or loss
Listed investments 84,107 84,040 - -
Unlisted managed investment schemes - - 54,614 54,495
Listed property trusts - 6521 - -
Total designated at fair value through profit or
loss 84107 84,661 54.614 54,495
Total financial assets held at fair value
through profit or loss 302,677 329,590 54,614 54 495

An overview of the risk exposures relating to financial assets at fair value through profit or loss is included in note
15. :

11 Receivables

Consclidated Parent
As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000
Trade receivables 1,662 5,091 157 144
Accrued income 584 573 - -
Application receivables 27 1,871 23 67
GST Claimable 7 8 7 8
2,180 7.543 187 219
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12 Payables
Consolidated Parent
As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000
Unsettled trades - 6,162 - -
Amounts owing to Responsible Entity 51 55 51 55
Transaction costs - 1 - -
Unsettled redemptions 1.781 454 183 207
1.832 6672 234 262

13 Financial liabilities held at fair value through profit or loss

Consolidated Parent

As at As at
30 June 30 June 30 June 30 June

2011 2010 2011 2010

$'000 $'000 $'000 $'000
Held for trading
Derivatives (note 14} 218,356 245 807 - . -
Total held for trading 218 356 245 807 - -
Total financial liabilities held at fair value
through profit or loss 218,356 245807 - -

14 Derivative financial instruments

In the normal course of business the Consolidated Entity enters into transactions in various derivative financial
instruments which have certain risks. A derivative is a financial instrument or other contract which is seftled at a
future date and whose value changes in response to the change in a specified interest rate, financial instrument
price, commodity price, foreign exchange rate, index of prices or rates, credit rating or credit index or other variable.

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than
would be required for other types of contracts that would be expected to have a similar response to changes in
market factors.

Derivative transactions include many different instruments, such as forwards, futures and options. Derivatives are
considered to be part of the investment process and the use of derivatives is an essential part of the Consclidated
Entity's portfolic management. Derivatives are not managed in isolation. Consequently, the use of derivatives is
multifaceted and includes:

» hedging to protect an asset or liability of the Consolidated Entity against a fluctuation in market values or to
reduce volatility

« a substitution for trading of physical securities

+ adjusiing asset exposures within the parameters set in the investment strategy, and adjusting the duration of
fixed interest portfolios or the weighted average maturity of cash portfolios.

While derivatives are used for trading purposes, they are not used to gear (leverage) a portfolio. Gearing a portfolio
would occur if the level of exposure to the markets exceeds the underlying value of the Consolidated Entity.
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14 Derivative financial instruments {continued)
The Consolidated Entity may hold the following derivative instruments:
(a) Futures

Futures are contractual obligations to buy or sell financial instruments on a future date at a specified price
established in an organised market. The futures contracts are collateralised by cash or marketable securities.
Changes in futures contracts' values are usually settled net daily with the exchange. interest rate futures are
contractual obligations to receive or pay a net amount based on changes in interest rates at a future date at a
specified price, established in an organised financial market.

(b) Options

An option is a confractual arrangement under which the seller (writer) grants the purchaser (holder) the right, but
not the obligation, either to buy (a call option) or sell (a put option) at or by a set date or during a set pericd, a
specific amount of securities or a financial instrument at a predetermined price. The seller receives a premium from
the purchaser in consideration for the assumption of future securities price. Opticns held by the Consolidated Entity
are exchange-traded. The Consolidated Entity is exposed fo credit risk on purchased options to the extent of their
carrying amount, which is their fair value. Options are settled on a gross basis.

(¢} Forward currency contracis

Forward currency confracts are primarily used by the Consolidated Entity to hedge against foreign currency
exchange rate risks on its non-Australian dollar denominated trading securities. The Consolidated Entity agrees to
receive or deliver a fixed quantity of foreign currency for an agreed upon price on an agreed future date. Forward
currency contracts are valued at the prevailing bid price at the end of each reporting peried. The Consolidated
Entity recognises a gain or loss equal to the change in fair value at the end of each reporting period.

(d) Warrants

Woarrants are an option to purchase additional securities from the issuer at a specified price during a specified
period. Warrants are valued at the prevailing market price at the end of each reporting date. The Consolidated
Entity recognises a gain or [oss equal to the change in fair value at the end of each reporting date,

(e) Swaps

An interest rate swap is an agreement between two parties to exchange their interest obligations (payments) or
receipts at set intervals on a notional principal amount over an agreed time period.

The fair value of interest rate swaps is the estimated amount that the entity would receive or pay to terminate the
swap at the end of the reporting period, taking into account current interest rates and the current creditworthiness of
the swap counterparties.

The Consolidated Entity's derivative financial instruments at reporting period-end are detailed below:

Consolidated

30 June 2011 Fair Values
Contract/
notional Assets Liabilities
$°000 $'000 $'000
Forward currency contracts 220,050 218,570 218,356
220.050 218,570 218.356
Consolidated
30 June 2010 Fair Values
Contract/
notional Assets Liabilities
$'000 $'000 $'000
Forward cuirency contracts 242 374 244 929 245,692
Futures 2,165 - 115
244,539 244929 245,807

The Parent Entity held no derivative financizl instruments at 30 June 2011 and 30 June 2010.
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15 Financial risk management

(a) Objectives, strategies, policies and processes

The Consolidated Entity's activities expose it to a variety of financial risks: market risk (including price risk, foreign
exchange risk and interest rate risk), credit risk and liquidity risk.

The Cansolidated Entity's overall risk management program focuses on ensuring compliance with the Scheme's
Product Disclosure Statement and seeks to maximise the returns derived for the level of risk to which the
Consolidated Entity is exposed. Financial risk management is carried out by an Investment Manager under policies
approved by the Board of Directors of the Responsible Eniity (“the Board™).

The Consolidated Entity uses different methods to measure different types of risk to which it is exposed. These
methods include sensitivity analysis in the case of interest rate, foreign exchange and other price risks, and ratings
analysis for cradit risk.

As part of its risk management strategy, the Consolidated Ehtity may use derivatives and other investments,
including share price and bond futures, interest rate swaps and forward currency confracts, to manage exposures
resulting from changes in interest rates, foreign currencies, equity price risks, and exposures arising from forecast
transactions.

{b} Marketrisk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk; price risk, foreign currency risk and interest
rate risk. Market risk is managed and monitored using sensitivity analysis, and minimised through ensuring that all
investment activities are undertaken in accordance with established mandates and investment strategies.

The market risk disclosures are prepared on the basis of the Consolidated Entity’s direct investments and noton a
look-through basis for investments held in the Consolidated Entity.

The sensitivity of the Consolidated Entity’s net assets aftributable to unitholders (and profit/{loss} before finance
costs attributable to unitholders) to price rigk, foreign exchange risk and interest rate risk is measured by the
reasonably possible movements approach. This approach is determined based on management's best estimate,
having regard to a number of factors, including historical levels of changes in interest rates and foreign exchange
rates, historical correlation of the Consolidated Entity's investments with the relevant benchmarks and market
volatility. However, actual movements in the risk variables may be greater or less than anticipated due to a number
of factors, inciuding unusually large market shocks resulting from changes in the performance of the economies,
markets and securities in which the Consolidated Entity invests. As a result, historic variations in the risk variables
are not a definitive indicator of future variations in the risk variables.

At 30 June 2011, the overall market exposures were as follows:

Consolidated Parent
As at As at
30 June 30 June 30 June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000
Derivatives assets held for trading 218,570 244,929 - -
Derivatives liabilities held for trading (218,356) (245,807} - -
Securities designated at fair value through profit
or loss 84107 84 661 54.614 54 595
- 84,321 83,783 54.614 54,595
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15 Financial risk management (continued)

{it  Price risk

Price risk is the risk that the fair value of investment securities will fluctuate because of changes in market prices,
whether those changes are caused by faciors specific to the individual financial instrument or its issuer, or factors
affecting all similar financial instruments traded in the market.

Price risk exposure arises from the Consolidated Entity's investment portfolio. The investments are classified on the
statements of financial position as at fair value through profit or loss. All securities investments present a risk of
loss of capital. Except for equities sold short, the maximum risk resulting from financial instruments is determined
by the fair value of the financial instruments. Possible losses from equities sold short may be in excess of the
amount invested.

The Investment Manager mitigates this price risk through diversification and a careful selection of securities and
other financial instruments within specified limits set by the Board.

The Consolidated Entity's overall market positions are menitored daily by the Consolidated Entity's Investment
Manager. This information and the compliance with the Scheme's Product Disclosure Staternent are reported to the
relevant parties on a regular basis as deemed appropriate such as compliance manager, other key management
personnel, compliance committees and ultimately the Board.

Short sales made by the Consolidated Entity involve certain risks and special considerations. Possible losses from
short sales differ from losses that could be incurred from a purchase of a security, because losses from short sales
may be in excess of the amount invested, whereas losses from purchases cannot exceed the total amount
invested.

At 30 June 2011, if the equity prices had increased/(decreased) by the percentage indicated below, with all other
variables held constant, the net assets attributable to unitholders {and profit/{loss} before finance costs atiributable
to unitholders) would have changed by the following amounts, approximately and respectively:

As at 30 June 2011 As at 30 June 2010
Consolidated : Increased by 15% Decreased by 15% Increased by 10% Decreased by 10%
$ $ $ $
Increasel(decrease) in net assets 12,616,077 (12,616,077) 8,663,994 (8,663,904)
attributable to unitholders (and
profit/(loss) before finance costs
attributable to unitholders)
As at 30 June 2011 As at 30 June 2010
Parent increased by 15% Decreased by 15% Increased by 10% Decreased by 10%
$ $ 3 3
Net assets attributable to 8,192,165 (8,192,165) 5,449,495 (5,449,495)

unitholders (and profit/(loss}
before finance costs attributable to
unitholders})

The analysis is performed on the same basis for 2011 and 2010.
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15 Financial risk management (continued)

(i)  Foreign exchange risk

The foreign exchange risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreigh exchange rates.

The Consolidated Entity holds assets denominated in currencies other than the Australian doilar, the functional
currency. It is therefore exposed to foreign exchange risk, as the value of the future cash flows of the securities
denominated in other currencies will fluctuate due to changes in exchange rates. The risk is measured using
sensitivity analysis.

As stated in section (a) above, as part of its risk management sirategy, the Consolidated Entity uses forward
currency contracts to manage exposures resulting from changes in foreign currencies. On this basis, the
Consolidated Entity's overall exposure to foreign exchange risk is considered minimal after taking into account the
forward currency contracts.

In accordance with the Consolidated Entity's policy, the Investment Manager monitors the Consclidated Enfity's
currency position on a regular basis. This information and the compliance with the Consolidated Entity's policy are
reported to the relevant parties on a regular basis as deemed appropriate such as compliance manager, other key
management personnel, compliance committees and uliimately the Board.

The foreign exchange risk disclosures have been prepared on the basis of the Consolidated Entity's direct
investment and not on a look-through basis for investments held indirectly through unit trusts. Consequently the
disclosure of currency risk in the note may not represent the true currency risk profile of the Consolidated Entity
where the Consolidated Entity has significant investments in indirect trusts which also have exposure to the
currency markets.

When the Investment Manager formulates a view on the future direction of foreign exchange rates and the potential
impact on the Consolidated Entity, the Investment Manager factors that into its portfolic allocation decisions. While
the Consolidated Entity has direct exposure fo foreign exchange rate changes on the price of non-Australian dollar
denominated securities, it may also be indirectly affected for example, by the impact of foreign exchange rate
changes on the earnings of certain entities in which the Consolidated Entity invests, even if those entities' securities
are denominated in Australian dollars. For that reason, the sensitivity analysis may not necessarily indicate the total
effect on the Consolidated Entity's net assets attributable to unitholders of future movements in foreign exchange
rates.
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15 Financial risk management (continued})

The table below summarises the Consolidated Entity's assets and liabilifies which are denominated in Australian

and non-Australian currencies:

Consolidated
Australian
Dollars
$'000

30 June 2011 US Dollars

$'000

Assets
Cash and cash
equivalents
Receivables
Financial assets held
at fair value through
profit or loss
Designated at fair
value through profit
or loss
Listed equities
Held for trading
Forward currency
contracts

2,056 22
1,596 62

3,583 41,404

147,057 38,186

Japanese

Euro
$'000

4585
46

10,943

13.393

British
Pounds
$'000

Other
currencies
$000

Total
$'000

Yen
$'000

2,596

440 2,180

8,455 8,296 . 11,456 84,107

7187 7.632 5115 218,670

Total assets 154,262 79.674

24,837

15.657 15,859 17.064 307,453

Liabilities

Distributions payable

Payables

Financial liabilities

held at fair value

through profit or loss
Forward currency
contracts

Net assets

attributable to

minority interests

(redemption price of

units)

Other liabilities

218 -
1,832 -

76,518

72,992

32,259 -
180 -

26,826

218
1,832

16,796 15,007 10,217 218,356

32,259
180

Total liabilities
(excluding net assefs
attributable to
unitholders)

107.481 76,518

26,826

16.796 15,007 10,217 252,845

Net assets
attributable to
unitholders -
liability

46,781 3,156

{1.989)

{1.138) 952 6,847 54608
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15 Financial risk management (continued)

Parent
Austraiian Japanese British Other
30 June 2011 Pollars  US Dollars Euro Yen Pounds currencies Total
$'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets
Cash and cash
equivalents 41 - - - - - 41
Receivables 187 - - - - - 187
Financial assets held
at fair value through
profit or loss
Designed at fair
value through profit
orloss
Related managed
investment :
schemes 54.614 - - - - - 54,614
Total assets 54 842 - - - - - 54,842

Liabilities

Payables 234 - - - - - 234
Total liabilities ;

(excluding net assets

attributable to

unitholders} 234 - - - - - 234

Net assets

attrihutable {o

unitholders -

liability 54.608 - - - - - 54,608
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15 Financial risk management (continued)

Consolidated

30 June 2010

Assets
Cash and cash
equivalents
Receivables
Financial assets held
at fair value through
profit or loss
Designated at fair
value through profit
or loss
Listed equities
Listed property
trusts
Held for trading
Forward currency
contracts
Total assets

Liabilities
Distributions payable
Payables
Financial liabilities
held at fair value
through profit or loss
Held for trading
Futures
Forward currency
contracts
Other liabilities
Net assets
attributable to non-
controlling interests
(redemption price of
units}
Total liabilities
(excluding net assets
attributable to
unitholders)

Net assets
attributable to
unitholders - liability

Ausfralian Japanase British Other
Dollars US Dollars Euro Yen Pounds currencies Total
$'000 -§'000 $'000 $'000 $'000 $'000 $'000
1,973 54 174 11 63 261 2,536
2,380 2,543 1,160 170 479 811 7,543
2,417 39,308 10,846 10,540 7.161 13,768 84,040
- - - - 176 445 621
158.496 45 271 14,822 10,620 8.116 7.604 244 029
165,266 87.176 27,002 21.341 15.995 22 889 339,669
261 - - - - - 261
2,396 1,580 707 627 129 1,233 6,672
- 72 19 12 12 - 115
83,878 84,215 27,769 19,780 15,073 14,977 245,692
170 - - - - - 170
32,264 - - - - - 32,264
118,969 85,867 28,495 20,419 i5.214 16.210 285174
46,297 1,309 {1,493} 922 781 6,679 54,495
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Parent -

Australian Japanese British Other

30 June 2010 Dollars US Dollars Euro Yen Pounds currencies Total
£'000 $'000 $'000 $'000 $'000 $'000 $'000

Assels
Cash and cash
equivalents 43 - - - - - 43
Receivables 219 - - - - - 210
Financial assets held -
at fair value through
profit or loss
Designated at fair
value through profit
or loss
Unlisted
managed
investment
schemes 54,495 - - - - - 54 495
Total assets 54 757 - - - - - 54757

Liabilities

Payables 282 - - - - - 262
Total liabilities ]
(excluding net assets

attributable to

unitholders) 262 - - - - . 262

Net assets
attributable to
unitholders - liability 54,495 - - - - - 54 495

At 30 June 2011, had the Australian dollar weakened/strengthened as illustrated below against the various
currencies to which the Consolidated Entity is exposed, with all other variables held constant, the net assets
attributable to unitholders {(and profit/(loss) before finance costs attributable to unitholders) would have changed by
the following amounts, approximately and respectively:

AUD Weakened AUD Strengthened
Increasel/{decrease) in net assets attributable to unitholders
(and profit/(loss) before finance costs attributable to
unitholders)

Consolidated 30 June 2011 30 June 2010 30 June 2011 30 June 2010

' $ $ $ $
AUD/USD 2011 10% {2010: 10%) 350,607 145,255 (286,860) (118,845)
AUD/Eurc 2011 10% (2010: 10%) (220,951) (165,851) 180,778 135,696
AUDfYen 2011 5% (2010: 20%) {59,963) 230,614 470,232 (153,743)
AUD/Pound 2011 5% (2010: 5%) . 50,064 41,152 (45,296) (37,232)

The possible impact against other currencies is considered immaterial individually and therefore has not been
included in the above table. The analysis is performad on the same basis for 2011 and 2010.

There is no significant direct foreign exchange risk in the Parent Entity at 30 June 2011 and 30 June 2010.
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15 Financial risk management (continued)

(ifi)  Inferest rate risk

There was no significant direct interest rate risk in this Consolidated Entity as at 30 June 2011 {2010: Nil).

{c) Credif risk

Credit risk is the risk that one party fo a financial instrument will cause a financial loss for the other party by failing
to discharge an obligation.

Credit risk primarily arises from investments in debt securities and from trading derivative products. Other credit risk
arises from cash and cash equivalents, and deposits with banks and other financial institutions.

With respect to credit risk arising from the financial assets of the Consolidated Entity, other than derivatives, the
Consolidated Entity's exposure to credit risk arises from default of the counterparty, where applicable the current
exposure equal to the fair value of these investments as disclosed in the statements of financial position. This does
not represent the maximum risk exposure that could arise in the future as a resulf of changes in values, but best
represents the current maximum exposure at the end of the reporting period.

The Consolidated Entity may enter into netting arrangements with counterparties, where applicable.
Credit risk arising from derivative financial instruments is, at any time, limifed o those with positive fair values.

All fransactions in listed securities are seitled/paid for upon delivery using approved brokers. The risk of default is
cansidered low, as delivery of securities sold is only made once the broker has received payment. Payment is
made once purchase of the securities has been received by the broker. The trade will fail if either party fails to meet
its obligations.

The Consolidated Entity holds no coliateral as security or any other credit enhancements. There are no financial
assets that are past due or impaired, or would otherwise be past due or impaired.

Counterparty credit limits and the list of authorised brokers are reviewed bi-annually or on an as needed basis by
the Credit Committee of the Responsible Entity.

In accordance with the Consolidated Entity's policy, the Investment Manager monitors the Consolidated Enfity's
credit position on a regular basis. This information and the compliance with the Consolidated Entity's policy are
reported to the relevant parties on a regular basis as deemed appropriate such as compliance manager, other key
management personnegl, compliance committees and ultimately the Board. All confracts are with counterparties
included in the Board's Approved Counterparties list.

(d) Concentrations of risk

Concentrations of risk arise when a number of financial instruments are entered into with the same counterparty, or
where a number of counterparties are engaged in similar business activities, or activities in the same geographical
region, or have similar economic conditions. These similarities would cause the counterparties' iabilities to meet
the contractual obligations to be similarly affected by cerfain changes in the risk variables.

The concentrations of risk are monitored by the Invastment Manager to ensure they are within acceptable limits by
reducing the exposures or by other means as deemed appropriate.

Concentrations of risk are managed by industry sector for equity instruments and by counterparty for debt
instruments and selected derivatives.
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15 Financial risk management (continued)

Based on the concentrations of risk that are managed by industry sector and/or counterparty, the following
investrments can be analysed by the industry sector and/or counterparty as at 30 June 2011 and 30 June 2010

Consolidated

At 30 June 2011
Consumer discretionary
Consumer staples
Energy

Financials

Health care

Industrial

Information technology
Materials
Telecommunication Services
Others

Total

Consolidated

At 30 June 2010
Consumer discretionary
Consumer staples
Energy

Financials

Health care

Industrial

Information technology
Materials
Telecommunication Services
Others

Total

$'000

6,668
6,708
9,886
16,214
10,054
7,896
9,889
8,554
5,258
3,194

84,321

$'000

10,873
3,863
8,740

18,499

11,437
8,355

11,436
4,578
4,443
1,359

83,783

There is no significant direct concentrations of credit risk fo industry sector for the Parent Entity as at 30 June 2011

and 30 June 2010.

(e} Liquidity risk

Liquidity risk is the risk that an entity will encounter difficuity in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. This risk is controlled through the
Consolidated Enfity’s investment in financial instruments, which under normal market conditions are readily
canvertible to cash. In addition, the Consolidated Entity maintains sufficient cash and cash equivalents to meet

normal operating regquirements,

The Consclidated Entity may be exposed to daily cash redemptions of redeemable units and daily margin calls on
derivatives, It therefore primarily holds investments that are traded in active markets and can be readily disposed

of.

The Consolidated Entity's investments may include listed securities that are considered readily realisable, as they

are listed on recognised stock exchanges.

The Consolidated Entity may invest in investments in unlisted unit trusts that expose the Consolidated Entity to the
risk that the Consclidated Entity or Investment Manager of those trusts may be unwilling or unabls to fulfil the

redemption requests within the timeframe requested by the Consoclidated Entity.

The Consolidated Entity may, from time fo time, invest in derivative contracts traded over the counter, which are not
traded in an organised market and may be illiquid. As a result, the Consolidated Entity may not be able to liquidate
guickly its investments in these instruments at an amount close to their fair value to meet its liquidity requirements
or to respond to specific events such as a deterioration in the creditworthiness of any particular issuer. No such

investments were held at the end of the reporting period.
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15 Financial risk management (continued)
The Consolidated Entity's policy is to hold a significant proportion of its investments in liquid assets.

Under the terms of its constitution, the Consolidated Entity has the ability to manage liquidity risk by delaying
redemptions to unitholders, if necessary, until the funds are available to pay them.

Units are redeemed on demand at the unitholder's option. However, the Board of Directors does not envisage that
the contractual maturity disclosed in the table below will be representative of the actual cash outflows, as holders of

these instruments typically retain them for the medium to long term.

in accordance with the Consolidated Entity's policy, the Investment Manager monitors the Consolidated Entity's
liquidity position on a regular basis. This information and the compliance with the Consoclidated Entity's policy are
reported to the relevant parties on a regular basis as deemed appropriate such as compliance manager, other key
management personnel, compliance committees and ultimately the Board.

Maturity analysis for financial liabilities

The table helow analyses the Consolidated Entity's non-derivative financial liabilities into relevant maturity
groupings based on the remaining period at the end of the reporting period to the contractual maturity date. The

amounts in the table are the contractual undiscounted cash flows.

Consclidated Less than 1 1-3 months 3-12 months  More than 12
month $'000 $'000 months
$'000 $'000

At 30 June 2011

Financial liabilities held for trading 146,613 71,743 - -

Distribution payable to minority inferest 218 - - -

Payables 1,832 - - -

Other liabilities 180 - - -

Net assets attributable to minority interests 32,259 - - -

Net assets attributable to unitholders 54,608 - - -

Total financial liabilities 238,710 71,743 - -

Consolidated Less than 1 1-3 months 3-12 months Meore than 12
month $'000 $'000 months
$'000 $'000

At 30 June 2010

Financial liabilities held for trading 164,473 81.21¢ 115 -

Distribution payable to non-contrelling 261 - - -

interest

Payables 6,672 - - -

Other liabilities 170 - - -

Net assets aftributable to non-controlling 32,264 - - -

interest

Net assets attributable to unitholders 54,495 - - -

Total financial liabilities 258,335 81.219 115 -

Parent Less than 1 1-3 months 3-12 months  More than 12
month $'000 $'000 months
$'000 $'000

At 30 June 2011

Payables 234 - - -

Net assets attributable fo unitholders 54,608 - - -

Total financial liabilities 54,842 - - -
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Parent Less than 1 1-3 months 3-12 months More than 12
month $'000 £'000 months
$'000 $'000

At 30 June 2010

Payables 262 - - -

Net assets attributable to unitholders 54,495 - - -

Total financial liabilities 54 757 - - -

The table helow analyses the Consclidated Entity's derivative financial instruments that will be settled on a gross
hasis into relevant maturity groupings based on the remaining period at the end of the reporting period to the
contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows.

Consolidated Less than 1 1-3 months 3-12 months  More than 12
month $'000 $'000 months
$'000 $'000
At 30 June 2011
FEX Contracts
~ Qutflow {146,613) (71,743) - -
- Inflow 145.362 73,208 - -
(1,251) 1,465 - .
Consolidated Less than 1 1-3 months 3-12 months More than 12
month $'000 $'000 months
$'000 $'000
At 30 June 2010
FFX Contracts
- Quitflow {164,473) (81,219) - -
- Inflow 166,340 78,589 - -
Futures
- Quiflow - - {1158) -
1,867 (2 630) {115) -

The Parent Entity held no derivative financial instruments at 30 June 2011 and 30 June 2010,

As disclosed above, the Consolidated Entity manages its liquidity risk by investing predominantly in liquid assets
that it expects to be able to liquidate within 7 days or less. Liquid assets include cash and cash equivalents and
listed equities. As at 30 June 2011, these assets amounted to $86,703,583 (2010: $87,195,659).

(f) Fair values of financial assets and financial liabilities

The carrying amounts of all the Consolidated Entity's financial assets and financial liabilities at the end of the
reporting period approximated their fair values.

The Consolidated Entity values its investments in accordance with the accounting policies set out in note 2. For the
majority of its investments, the Consolidated Entity relies on information provided by independent pricing services
for the valuation of its investments.

Some of the inputs to these models may not be market observable and are therefore estimated based on
assumptions.

As a result of events in global markets in the past reporting period and the comparative period, liquidity in some
investment markets decreased significantly. As & result, the volume of trading in some of the investments held by
the Consolidated Entity decreased significantly, and accordingly the valuation of those investmenis is subject to a
greater uncertainty and requires greater judgement than would be the case in normal investment markst conditions.

(g) Fair value hierarchy

The Consolidated Entity is required to classify fair value measurements using a fair value hierarchy that reflects the
subjectivity of the inputs used in making the measurements. The fair value hierarchy has the foliowing levels:
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15 Financial risk management (continued)

(g) Fair value hierarchy (continued)
+ Quoted prices (unadjusted) in active markets for identical assets or liabilities {level 1).

+ Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices) (level 2).

» Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level
3).

The level in the fair value hierarchy within which the fair value measurement is categorised in ifs entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in ifs entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes "observable” requires significant judgement by the Consolidated Enifity. The
Consolidated Entity considers observable data to be that market data that is readily available, regularly distributed
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved
in the relevant market.

The table below sets out the Consolidated Entity's financial assets and fiabilities (by class) measured at fair value
according to the fair value hierarchy at the reporting date.

Consolidated - as at 30 June 2011 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 ) $°000

Financial assets
Financial assets held for trading:
Forward currency contracts - 218,570 - 218,570
Financial assets designated at fair value
through profit or loss at inception:

Listed equities 84.107 - - 84,107
Total 84,107 218,570 - 302,677
Financial liabilities
Financial liabilities held for trading:

Forward currency contracts - 218,356 - 218,356
Total . - 218.356 - 218,356
Consolidated - as at 30 June 2010 Level 1 Level 2 Level 3 Total

$000 $'000 $'000 $'000

Financial assets
Financial assets held for trading:
Forward currency contracts - 244929 - 244,929
Financial assets designated at fair value
through proiit or loss at inception:

Listed equities 84,040 - - 84,040
Listed property trusts 621 - - 621
Total 84,661 244 929 - 328.580
Liabilities
Financial liabilities held for trading:
Futures 115 - - 115
Forward currency contracts - 245692 - 245 692
Total 118 245 692 - 245 807
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156 Financial risk management (continued)
(9) Fair value hierarchy {(continued)

Parent - as at 30 June 2011 Level 1 Level 2 Level 3 Total
$'000 $°000 $'000 $'000

Financial assets
Financizl assets designated at fair value
through profit or loss at inception:

Related managed investment schemes - 54,614 - 54.614
Total - 54.614 - 54,614
Parent - as at 30 June 2010 Level 1 Level 2 Level 3 Total

$'000 $'000 $'000 $'000

Financial assets
Financial assets designated at fair value
through profit or loss af inception:
Related managed investment schemes - 54,495 - 54495
Total - 54495 - 54,495

The pricing for the majority of the Consolidated Entity's investments is generally sourced from independent pricing
sources, the relevant Investment Managers or reliable brokers' quotes.

Investments whose values are based on quoted market prices in active markets, eg recognised stock exchanges,
and therefore classified within level 1, include active listed equities and exchange traded derivatives.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within
level 2. The observable inputs include prices and/or those derived from prices. The level 2 instruments include
invesiment-grade corporate bonds, and over-the-counter derivatives. As level 2 investments include positions that
are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflect
illiquidity and/or non-fransferability, which are generally based on available market information.

Investrnents classified within level 3 have significant uncbservable inputs, as they are infrequently traded. Level 3
instruments include certain unlisted unit trusts and corporate debt securities. As observable prices are not available
for these securities, the Scheme has used valuation technigues to derive fair value.

For the years ended 30 June 2011 and 30 June 2010, there were no transfers between levels for the Consolidated
Entity.

16 Related party transactions

Parent entity .
The parent entity within the group is [nvesco Wholesale Global Matrix Fund - Hedged.
Subsidiaries

Interests in subsidiaries are set out in note 17.

Responsible Entity
The Responsible Entity of Invesco Wholesale Global Matrix Fund - Hedged is Invesco Australia Ltd.

The immediate and uliimate helding companies of the Responsible Enfity are Invesco Pacific Group Ltd and
Invesco Lid respectively.
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Key management personnel

(a) Directors

Key management personnel includes persons who were directors of Invesco Australia Ltd at any time during the
reporting period and since the end of the reporting period are as follows:

Michael O'Brien (Chairman) (Appointed 27 August 2004)

Jeremy Simpson (Appointed 29 August 2000}
Andrew Lo (Appointed 10 July 1898)

Mark Yesberg {Appeinted 28 November 2007)
Robert M Adés (Appointed 22 July 2008)
Richard Douglas (Appointed 16 August 2010)

{b) Other key management personnel

There were no other persons with responsibility for planning, directing and controlling the aciivities of the

Consolidated Entity, directly or indirectly during the reporting period.

Key management personnel unitholdings

The key management personnel of Invesco Australia Ltd held units in the Consolidated Entity as follows:

30 June 2011 Consolidated
Distributions
Number of Number of Number of Numberof paidipayable
units held  units held Interest units units by the
Unitholder opening closing acquired disposed Scheme
{Units) {Units) {Units) {Units}) %
Michael O'Brien:
Michael and Judy
QO'Brien ATF -
Q'Brien
Family Super
Fund 89,939 - - - 505 90,444 -
30 June 2011 Parent
Distributions
Number of Number of Fair value Number of Number of paid/payable
units held  units held of Interest units units by the
Unitholder opening closing investment  held acquired disposed Scheme
(Units) {Units) (Units) (%} (Units) {Units) $)
Michael O'Brien:
Michael and Judy
O'Brien ATF -
O'Brien
Family Super
Fund 89,939 - - - 505 90,444 -
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30 June 2010 Consolidated
Number of Numberof Fairvalue Number of Number of  Distributions
units held units held of Interest units units paid/payable
Unitholder opening closing investment held acquired disposed by the Scheme
{(Units) (Units) (%) (%) (Units) {Units) ($)

Michael O'Brien:
Michael and Judy

O'Brien ATF -
O'Brien
Family Super
Fund 89,286 89,939 23,654 0.040 653 - -
30 June 2010 Parent
Number of  Number of  Fair value Numberof Numberof Distributions
units held units held of Interest units units paid/payable
Unitholder opening closing investment held acquired disposed by the Scheme
{Units} {Units) (%) (%) {Units) {Units) 6]
Michael O'Brien:
Michael and Judy
O'Brien ATF -
O'Brien
Family Super

Fund 89,286 89,939 23,654 0.040 653 - -

Key management personnel loan disclosures
The Consclidated Entity has not made, guaranteed or secured, directly or indirectly, any loans to the key
management personnel or their personally related entities at any time during the reporting period.

Key management personnel compensation

Key management personnel are paid by Invesco Australia Ltd. Payments made from the Consolidated Entity to
Invesco Australia Ltd do not include any amounts directly attributable to the compensation of key management
personnel. ‘

The Scheme did not have any employees during the reporting period.

Other transactions within the Consolidated Entity

From time fo time directors of Invesco Australia Lid, or their director related entities, may invest in or withdraw from
the Consolidated Entity. These investments or withdrawals are on the same terms and conditions as those entered
into by other Consolidated Entity investors and are trivial in nature.

| Apart from those details disclosed in this note, no key management personnel have entered into a material contract
with the Consolidated Entity during the reporting pericd and there were no material contracts involving key
management personnel's interests existing at reporting period end.
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Responsible Entity's/manager's fees and other transactions

Under the terms of the Scheme's Constitution, the Responsible Entity is entitied to receive management fees,
calculated by reference to the average daily net assets (excluding net assets atfributable fo unitholders) of the

Scheme as follows:

Management fees for the reporting period
paid by the Consclidated Entity to the
Responsible Entity
Administration fees for the reporting period
paid by the Consolidated Entity to the
Responsible Entity
Aggregate amounts payable to the
Responsible Entity at the end of the reporting

period

Consolidated Parent
For the year ended For the year ended
30 June 30 June 30 June 30 June

2011 2010 2011 2010
$ $ $ $
431,444 503,333 431,444 503,333
172,621 - 201,268 172,521 201.268

51,514 55,128 51,514 55,128

Where the Consolidated Entity invests in other schemes operated by the Responsible Entity, the Responsible
Entity may rebate its fees to the Consolidated Entity to ensure that there is no duplication of fees recovered from

other schemes.

Related party unithcldings

Parties related to the Consolidated Entity (including Invesco Australia Ltd, its related pariies and other schemes
managed by Invesco Australia Ltd), held units in the Consolidated Entity as follows:

30 June 2011

Unitholder

invesco Global
Matrix Fund -
Hedged

Invesco Wholesale
Global Matrix PST
Invesco Wholesale
Global Matrix Fund
- Unhedged

Number of
units held
opening
{(Units)

56,455,092

19,256,198

16,444,169

Consolidated

Distributions

Number of  Fair value Number of Number of paid/payable

units held of Interest units units by the
closing investment  held acquired disposed Schems
{Units) ($) (%) (Units) (Units) (%)

47,583,070 16,977,639 21.96 - 8,872,020 -

16,024,867 5,717,673 7.40 487,489 3,718,820 -

13,826,157 9,535,330 11.41 1,112,695 3,730,707 217,642
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Related party unitholdings (continued)

30 June 2010
Number of
units held
Unitholder opening
{Units)
Invesco Global
Matrix Fund -
Hedged 62,483,196
Invesca Wholesale
Global Matrix PST 21,606,225
Invesco Wholesale
Global Matrix Fund
- Unhedged 20,208,232
Investments

Consolidated

Distributions

Numberof  Fair value Number of Numberof paid/payable
units held of Interest units units by the
closing investment held acguired disposed Scheme
{Units) (%) (%) {(Units) {Units) ®
56,455,092 15,790,489 20.87 44,728 6,072,834 -
19,256,198 5,385,959 7.12 610,561 2,961,288 -
16,444,168 11,065,601 12.68 1616116 5,380,179 261,142

The Consolidated Entity held investments in the following schemes which are also managed by Invesco Australia

Ltd or its related parties:

Invesco Structured Global
Equity Fund - Hedged
Invesco Structured Global
Equity Fund - Unhedged

Invesco Structured Global
Equity Fund - Hedged

Fair value
of investment
2011 2010
$ 3
54,614,436 54,494,947
74,042,299 76,190,606
Fair value
of investment
2011 2010
$ $ -
54,614,436 54,494,947

Consolidated

Inferest
held
2011 2010
% %
70.64 72.02
88.59 87.32
Parent
Interest
held
2011 2010
% %
70.64 72.02

Distributions
received/receivable

2011 2010
$ $
1,689,998 1,708,059

Distributions
receivedireceivable
2011 2010
$ $

Distributions received/receivable includes an amount $1,689,998 (2010: $1,798,059) in respect of Invesco
Struciured Global Eguity Fund - Unhedged which remains unpaid at the reporting date.

17 Investments in subsidiaries

The consoclidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in
accordance with the accounting policy described in note 2(b}.
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Significant subsidiaries
Invesco Structured Global Equity Fund - Hedged

Invesco Structured Global Equity Fund - Unhedged

Ownership interest™

30 June 30 June
2011 2010
70.64 % 72.02 %
88.59 % 87.32 %

** The propoertion of ownership interest is equal to the proportion of voting power held.

18 Reconciliation of profit/{loss) to net cash inflow/{ouiflow) from operating activities

(a) Reconciliation of profit/{loss) to net cash
inflow/{outfiow) from operating activities
Profit/(loss) for the reporting period attributable
to unitholders

Increase/(decrease) in net assets attributable to
unitholders

Proceeds from sale of financial instruments held
at fair value through profit or loss

Purchase of financial instruments held at fair
value through profit or loss and derivative
financial instruments

Distribution to unitholders

Net (gains)losses on financial instruments held
at fair value through profit or loss

Net realised foreign exchange (gaing)/llosses
Reinvested income

Decreasef(increase} in accounts receivable and
acerued income

(Decrease)fincrease in accounts payable and
other liabilities

Net cash inflow/(outflow) from operating
activities ‘

{b) Components of cash and cash
equivalents

Cash as at the end of the reporiing period as
shown in the statements of cash flows is
reconciled to the statements of financial position
as follows:

Cash at bank

Deposits held for margin

{c) Non-cash financing and investing
activities

‘During the reporting period, the following
distribution payments were satisfied by the issue
of units under the distribution reinvestment plan
During the reporting pericd, the following
dividends/distributions received by the Scheme
were reinvested

Consolidated Parent
For the reporting period For the reporting period
ended ended
30 June 30 Jung 3¢ June 30 June
2011 2010 2011 2010
$'000 $'000 $'000 $'000

18,701 10,473 12,948 7.632
89,104 80,522 13,607 19,404
(71,738) (65,208) (183) (264)
218 261 - -
(8,475) (5,161) (13,546) (8,335)
(8,880) (4,002) - -

(33) (34) - -

(10) 186 1 16
{5) (12) (4) (13}

18,882 16.835 12,813 18,440
2,682 2,367 41 43

14 169 - -

2,596 2 536 41 43

33 34 - -
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Invesco Wholesale Global Matrix Fund - Hedged
Notes to the financial statements

For the reporting period ended 30 June 2011
(continued)

19 Events occurring after the reporting period

Since the balance sheet date, market volatility and exposure to global credit trends has resulted in a material
movement of the value of the Scheme's underlying investrnents, which has affected the unit price. The unit price is
based on the net assets of the Scheme.

The table below shows the percentage movement of the Scheme’s unit price from 30 June 2011 to the [atest
avaitable price:

$ Unit exit price 01/07/2011 $ Unit exit price 09/09/201 1 Movement (%)
0.3350 0.2900 -13.43

No adjustment has been made to the fair value of the Scheme and Consolidated Entity in the financial statements
for the movements subsequent to the period end.

Other than noted above, no other significant events have occurred since the end of the reporting pariod which
would impact on the financial position of the Scheme and Consolidated Entity disclosed in the statement of financial
position as at 30 June 2011 or on the results and cash flows of the Scheme and Consclidated Entity for the
reporting period ended on that date.

20 Contingent assets and liabilities and commitments

There are no outstanding contingent assets and liabilities or commitments as at 30 June 2011 and 30 June 2010.

43



Invesco Wholesale Glohal Matrix Fund - Hedged
Directors' declaration
For the reporting period ended 30 June 2011

Directors' declaration
In the opinion of the directors of the Responsible Entity of Invesco Wholesale Global Matrix Fund - Hedged and its
subsidiary ("the Consclidated Entity"):

(a) the financial statements and notes set out on pages 6 to 43 are in accordance with the Corporations
Act 2001, including: '

)] co'mplying with Australian Accounting Standards, the Corporations Regulations 2007 and other
mandatery professional reporting requirements; and

(i) giving a true and fair view of the Consolidated Entity's and the Scheme's financial position as at 30
June 2011 and of their performance, as represented by the results of their operations and cash flows,
for the financial reporting pericd ended on that date; and

(b) there are reasonable grounds {o believe that the Scheme will be able to pay its debts as and when they
become due and payable.

(c) the financial statements are in accordance with the Scheme's Constitution.

Note 2(a) confirms that the financial statements alsc comply with International Financial Reperting Standards as
issued by the International Accounting Standards Board.

This declaration is made in accordance with a resolution of the directors.

Raobert M Ades
Direcior

Melbourne
14 September 2011
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Independent auditor’s report to the unitholders of Invesco Wholesale Global
Matrix Fund - Hedged

Report on the financial report

‘We have audited the accompanying financial report of Invesco Wholesale Global Matrix Fund -
Hedged (the Scheme), which comprises the statement of financial position as at 30 June 2011,

* the statement of comprehensive income, statement of changes in equity and statement of cash
flows for the year ended on that date, notes 1 to 20 comprising a summary of significant
accounting policies and other explanatory information, and the directors’ declaration of the
Scheme and the Consolidated Entity comprising the Invesco Wholesale Global Matrix Fund -
Hedged and the entities it controlled at the year’s end or from time to time during the financial
year.

Directors’ responsibility for the financial report

The directors of Invesco Australia Ltd (the Responsible Entity) are responsible for the
preparation of the financial report that gives a true and fair view in accordance with Australian
Accounting Standards and the Corporations Act 2001, and for such intemal control as the
directors determine is necessary to enable the preparation of the financial report that is free from
material misstatement, whether due to fraud or error. In note 2(a), the directors of the
Responsible Entity also state, in accordance with Australian Accounting Standard AASB 101
Presentation of Financial Statements, that the financial statements comply with International
Financial Reporting Standards. ‘

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We
conducted our audit in accordance with Australian Auditing Standards. Those standards require
that we comply with relevant ethical requirements relating to audit engagements and plan and
perform the audit to obtain reasonable assurance whether the financial report is free from

~ material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial report. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial report, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation of the financial report that gives a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control, An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the directors, as well as evaluating the overall presentation of the financial
report.

We performed the procedures to assess whether in all material respects the financial report
presents fairly, in accordance with the Corporations Act 2001 and Australian Accounting

45

KPMG, an Australian Eartnership and a member firm of the KPMG network
of independent member firms affiliated with KPMG International, a Swiss cooperative.



hcensc

Standards and the provisions of the constitution dated 12 February 1993, as amended, a true and
fair view which is consistent with our understanding of the Scheme’s financial position, and of
its performance. »

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Independence

In conducting our audit, we have complied with the independence requirements of the
Corporations Act 2001,

Auditor’s opinion

In our opinion;

(a) the financial report of Invesco Wholesale Global Matrix Fund - Hedged is in accordance
with the Corporations Act 2001, including:

(i) giving a true and fair view of the Scheme’s and Consolidated Entity’s financial position
as at 30 June 2011 and of its performance for the year ended on that date; and

(ii) complying with Australian Accounting Standards and the Corporations Regulations
2001.

(b) the financial report also complies with International Financial Reporting Standards as
disclosed in note 2(a}.

k4

KPMG

Chris Wooden
Partner

Melbourne
14 September 2011
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Independent auditor’s report to the directors of Invesco Australia Ltd

We have audited the compliance plan of Invesco Wholesale Global Matrix Fund - Hedged which
was established by Invesco Australia Ltd as the responsible entity for the scheme for the period
ended 30 June 2011. The compliance plan was approved by the directors of the responsible
entity on 1 July 2004 and lodged with the Australian Securities Investment Commission on 13
July 2004. '

Directors’ responsibility for the compliance plan

The directors of the responsible entity are responsible for ensuring that the scheme’s compliance
plan meets the requirements of Section 601HA of the Corporations Act 2001, including that it
sets out adequate measures that the responsible entity is to apply in operating the scheme to
ensure compliance with the Corporations Act 2001 and the scheme‘s constitution, and for
complying with the compliance plan. These responsibilities are set out in Part 5C.2 of the
Corporations Act 2001 . The directors’ assertions regarding the design and operation of the
compliance plan have been acknowledged in the attached directors’ declaration dated 14
September 2011,

Auditor’s responsibility

Our responsibility is to express an opinion on whether the responsible entity complied with the
compliance plan during the period ended 30 June 2011 and the compliance plan continues to
meet the requirements of Part 5C.4 of the Corporations Act 2001 as at that date, in all material
respects.

We conducted our audit in accordance with Standards on Assurance Engagements. These
Standards on Assurance Engagements require that we comply with relevant ethical requirements
relating to assurance engagements and plan and perform the engagement to obtain reasonable
assurance that the responsible entity complied with the compliance plan and the plan met the
requirements of the Corporations Act 2001. Our procedures included obtaining an understanding
of the compliance plan and the measures which it containg and examining, on a test basis,
evidence supporting the operation of these measures.- These procedures have been undertaken to
form an opinion whether, in all material respects, the responsible entity has complied with the
compliance plan during the period ended 30 June 2011, and the compliance plan continues to
meet the requirements of Part 5C.4 of the Corporations Act 2001 as at that date.

Use of report
This audit report has been prepared for Invesco Australia Ltd as the responsible entity of the

scheme in accordance with section 601HG of the Corporations Act 2001. We disclaim any
assumption of responsibility for any reliance on this report, or the compliance plan to which it
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relates to any person or users other than the directors of the responsible entity, or for any purpose
other than that for which it was prepared.

Inherent limitations

Because of the inherent limitations of any compliance measures, as documented in the
compliance plan, it is possible that fraud, error, or non-compliance with laws and regulations
may occur and not be detected. An audit is not designed to detect all weaknesses in a compliance
plan and the measures in the plan, as an audit is not performed continuously throughout the
period and the procedures performed on the compliance plan and measures were undertaken on a
test basis.

Any projection of the evaluation of the compliance plan to future periods is subject to the risk
that the compliance measures in the plan may become inadequate because of changes in
conditions or circumstances, or that the degree of compliance with them may deteriorate.

The audit cpinion expressed in this report has been formed on the above basis.

Auditor’s opinion
In our opinion, in all material respects:

™

a) Invesco Australia Ltd has complied with the compliance plan of Invesco Wholesale
Global Matrix Fund - Hedged for the period ended 30 June 2011; and

b) the compliance plan continues to meet the requirements of Part 5C.4 of the Corporations
Act 2001 as at that date.

ki,

KPMG

Chris Wooden
Partner

Melbourne

14 September 2011



