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Performance analysis - hedged - Class A (periods to 31 December 2011)

Net performance

Periods Fund % Benchmark % Value added %
1month 134 1.56 -0.22
3 months 7.25 7.01 0.24
6 months -10.29 L)1l -0.58
1year -4.99 -4.20 -0.79
Joe Rodriguez 2 yearsp.a. 537 6.69 132
Fund Manager, Global REITs 3yearspa. 9.80 277 297
Fund ratings Syearsp.a. -8.35 -8.08 -0.27
Calendar year to date -4.99 -4.20 -0.79
hedged - class A Financial year to date 10.29 -9.71 -0.58
Since inception p.a. 1.89 1.61 0.28
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The Fund returns are shown after ongoing fees and assumes reinvestment of income. Past returns are not a reliable indicator of future returns.
Future returns may be affected by a range of factors including economic and market influences.

Net distribution growth splits

Periods Distribution % Growth % Total %
3months 0.00 7.25 7.25
6 months 7.69 -17.98 -10.29
1year 8.14 -13.13 -4.99
2yearsp.a. 4.81 0.56 537
3yearsp.a. 3.37 6.43 9.80
FINALIST Syearsp.a. 5.79 -14.14 -8.35
o
Net risk profile
Periods Tracking error % Information Ratio
A 1year 149 -0.53
Zenlth 2years pa. 118 413
3yearsp.a. 2.67 112
g Highly Recommended Syearsp.a. 3.30 -0.08
Since inception p.a. 3.00 0.09
unhedged
STANDARD

&POOR'S " TONSEC
[*SeP ron arine | ——
Kk

Zenith

g Highly Recommended

Invesco Wholesale Global Property Securities Funds
Monthly report



Fund facts at a glance

Performance analysis - unhedged Fund (periods to 31 December 2011)

Net performance

Asset class Global listed property

securities

Management  Fundamental, active,
style core

Objective Hedged —class A

To provide medium
tolong-term

capital growthand
distributions by
investingin property
securities listedon
global sharemarkets,
while managing
exposuretoglobal
currencies

Unhedged -

To provide medium
tolong-term

capital growthand
distributions by
investingin property
securities listedon
global sharemarkets

Periods

1month

3 months

6 months

1year

2 yearsp.a.

Calendar year to date
Financial year to date
Since inception p.a.

Fund %
1.02
1.90

-7.79
-7.10
224
-7.10
-7.79
0.37

Benchmark %
1.07

1.61

-7.57

-6.47

-0.92

-6.47

-7.57

1.83

Value added %
-0.05

0.29

-0.22

-0.63

-1.32

-0.63

-0.22

-1.46

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

Net distribution growth splits

Benchmark Hedged—classA-
frominceptionto
31/03/09=UBS
Investors Global

Real Estate Index ex
Australia (Net dividends
reinvested) hedgedin
AS, from31/03/09=
FTSEEPRA/NAREIT
Developed Index Net
TRI-hedgedin AS

Unhedged -

FTSEEPRA/NAREIT
Developed Index Net
TRI-unhedgedin AS

Risk profile medium

low high

Time horizon 7 years

Distribution Half-yearly

frequency

Inceptiondate  Hedged-class A:
31/3/05
Unhedged:
01/1/09

Minimum $20,000

investment

MER/ICU 0.95% (both Funds)

APIR code Hedged—classA:
GTUOO41AU
Unhedged:
GTUOO61AU

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

Periods Distribution % Growth % Total %
3months 0.00 1.90 190
6 months 453 -12.32 =19
1year 4.57 -1.67 -7.10
2yearsp.a. 3.58 -5.82 -2.24
Net risk profile
Periods Tracking error % Information Ratio
1year 11 -0.57
2 yearsp.a. 1.00 -1.31
Since inception p.a. 0.99 -1.47
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Fund analysis (as at 31 December 2011)

The datain the tables below is based on the underlying portfolio, i.e. the unhedged Fund, into which the hedged

Fund directly invests.

Country allocation

Country Fund % Benchmark % Active weight %
Australia 8.34 8.34 0.00
Austria 0.35 0.24 o
Belgium / Luxembourg 0.00 0.49 -0.49
Canada 517 5.50 -0.32
China 1.70 144 0.26
Finland 0.46 0.27 0.19
France 3.74 3.56 0.8
Germany 0.78 0.90 -0.12
Greece 0.00 0.01 -0.01
Hong Kong 10.20 10.37 -0.18
Israel 0.00 0.1 -0.11
Italy 0.09 0.07 0.02
Japan 8.47 8.57 -0.09
Netherlands 0.71 1.09 -0.38
New Zealand 0.00 0.10 -0.10
Norway 0.14 0.08 0.06
Singapore 3.64 376 -0.12
Spain 0.00 0.01 -0.01
Sweden 0.92 11 -0.18
Switzerland 1.34 123 on
United Kingdom 494 5.09 -0.15
United States 46.99 47.68 -0.69
[Cash] 2.01 0.00 2.01
Sector allocation
Sector Fund % Benchmark % Active weight %
Diversified 28.81 31.83 -3.02
Healthcare 8.02 7.31 0.7
Industrial 4.25 4.25 -0.01
Industrial/Office Mixed 0.87 0.99 -0.12
Lodging/Resorts 3.36 3.27 0.09
Office 13.20 13.79 -0.59
Residential 13.15 1.95 1.20
Retail 23.41 23.65 -0.24
Self Storage 292 2.96 -0.04
Specialty 0.00 0.00 0.00
[Cash] 2.01 0.00 2.01
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Five largest overweight positions

Security Fund % Benchmark % Active weight %
Alexandria Real Estate Equities Inc. 127 0.55 0.72
Host Hotels and Resorts Inc. 2.01 136 0.65
Essex Property Trust Inc. 1.26 0.62 0.64
Swiss Prime Site AG 0.98 0.40 0.58
Primaris Retail Real Estate Investment Trust 0.75 0.21 0.54
Five largest underweight positions
Security Fund % Benchmark % Active weight %
Realty Income Corp. 0.00 0.61 -0.61
Mirvac Group 0.00 0.54 -0.54
New World Development Co. Ltd. 0.00 0.47 -0.47
Liberty Property Trust 0.00 0.46 -0.46
Capital Shopping Centres Group PLC 0.00 0.41 -0.41
10 largest holdings
Security Fund % Benchmark % Active weight %
Simon Property Group Inc. 490 492 -0.02
Sun Hung Kai Properties Ltd. 3.29 314 0.16
Ventas Inc. 2.56 2.06 0.49
Westfield Group Australia 2.48 2.4 0.08
Unibail-Rodamco S.A. 2.30 214 0.16
HCP Inc. 2.29 219 0.10
Mitsubishi Estate Co. Ltd. 2.21 2.03 0.18
Equity Residential 214 218 -0.05
Boston Properties Inc. 212 191 0.21
Prologis Inc. 2.07 1.7 0.36

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

your own independent enquiries.
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Monthly commentary

Market review

Familiar trends continued in December, with sovereign debt issues in Europe dominating global news flow.
Successive government meetings in Europe have failed to deliver material progress towards necessary bank
recapitalisation and economic reform. However, the market reacted positively to an injection of liquidity to

the European banks from the ECB during the month. Moderately improved employment data from the US and
policy stimulus from the Chinese government buoyed market sentiment and resulted in stronger returns for
equity asset classes in December. Performance among listed real estate companies was, however, mixed. US
REITs, Hong Kong/China and Scandinavian real estate led performance, while the UK, Japanese developers and
Singapore names were among the weakest delivering negative performance.

us

US economic data indicated modestly improving expectations for growth as several indicators surpassed
expectations. In particular, employment growth and jobless claims were better than consensus estimates during
the month. Nevertheless, the pace of expansion remains very modest by historical standards and the outlook
suggests that this weak pace of growth may persist. The equity market registered slight gains for the month,
supported by improving economic data. Moreover, interest rates trended slightly lower, a positive for the

REIT market. Real estate fundamentals continued to improve modestly due to low levels of new construction
coupled with positive net absorption for most property sectors and markets. Within the REIT market, the
Healthcare and Residential sectors posted the strongest relative performance for the month, consistent with
the outperformance of these sectors for the past year.

Canada

The Canadian economy continues to recover, but some of the economic data released in December was

below expectations, suggesting that challenges persist in the current slow growth environment. Canadian
employment data has unexpectedly fallen, and the European crisis and modest demand from the US have
dampened Canadian exports. Retail sales and leading indicators trended more positively, which lends support
to amoderate growth outlook. The general equity markets declined slightly in December, while REITs were
marginally positive. Within Canadian REITs, the office and healthcare sectors outperformed while the apartment
and lodging sectors lagged.

Europe

European policymakers were once again unable to create a framework that would allay concerns about a
worsening of the Eurozone sovereign debt crises and the lack of a sustainable plan for economic recovery
inthe region. Greater levels of fiscal integration between states were rejected in favour of imposing stricter
fiscal discipline in the future. Moreover, the European Central Bank avoided openly engaging in quantitative
easing, preferring to maintain its role of market stabiliser by providing liquidity to the banking system through
purchases of sovereign bonds and bank refinancing operations. In response to the lack of resolution, the euro
weakened considerably during the month. However, the ECB's injection of liquidity on very cheap terms to
European banks provided a boost to the listed real estate sector. The strongest performance was observed
among the Scandinavian real estate companies, where the banking sector is far better capitalized and relative
growth prospects remain solid.

Asia

Asian economic releases continued to indicate a growth slowdown accompanied by moderation in inflation
pressure. Industrial production and labour market conditions weakened further, while retail sales appeared
relatively resilient. Regional authorities increasingly shifted policy focus from taming inflation towards
supporting growth in light of global economic uncertainties. Investors remained concerned about China's
economic slowdown and the potency of potential policy reaction to a global slowdown. Singapore government
announced additional stamp duty on certain categories of residential property purchases, which was a negative
surprise to the market. Property stocks in the region in general lagged their general equity counterparts

during December, with the exception of Hong Kong. Hong Kong and China developer stocks led the regionin
performance, while Japan and Singapore developer stocks lagged.

Invesco Wholesale Global Property Securities Funds 5
Monthly report



Australia

Australian economic releases during December continued to be mixed, in line with the past two months. The
Reserve Bank of Australia (RBA) reduced the cash rate for the second month in a row by 25 basis points, which
now stands at 4.25%. According to the minutes of the meeting, this reduction was again due to the risk to the
global outlook from sovereign debt stress and a real possibility of a contraction in Europe. At the same time,
domestic conditions were acknowledged to be mixed but slightly stronger than earlier in the year.

The A-REITs sector underperformed the broader Australian market by around 130 bps during December, giving
back some of the previous month's outperformance. Centro Retail, Charter Hall Office, and Charter Hall Group
all benefited from various corporate activities during the month. Key underperformers included residential
names like Mirvac Group and Australand Property Group GR, and retail names like CFS Retail and Westfield
Group, which were adversely affected by poor retail sales updates from various Australian retailers.

Contributors to performance
(Please note that the attribution performance and details below apply to the securities portfolio only)

Performance of global real estate securities was positive for the month; however, the portfolio underperformed
against its benchmark. Stock selection contributed positively, while market allocation detracted from relative
performance during the period.

Added value:

The primary contributor to performance was stock selection in the US. Positive contributions were made
through overweight holdings in several sectors. Inthe lodging sector, an overweight in Diamond Rock
Hospitality aided relative performance. Overweights in Essex Property and Mid-America Apt in the Residential
sector, as well as Alexandria Realty in the Office sector, also benefited performance. An overweight in Health
Care REIT also contributed positively.

Anunderweight in underperforming Netherlands also added value.
Detracted value:
Key detractors from performance included poor stock selection in the U.K. and Japan. In the UK, an overweight

towards West-End of London-based companies Shaftesbury and Great Portland Estates contributed negatively.

In Japan, exposure to developer stocks Sumitomo Realty, Mitsubishi Estate and Mitsui Fudosan detracted from
performance.

Market allocation to France also contributed negatively towards relative performance.

Market outlook and portfolio strategy

We expect that GDP growth will generally continue to trend positively from quarter-to-quarter in most major
global economies. However, there may be exceptions, particularly in Europe, as the path toward sustained and
higher levels of growth is unlikely to be smooth and may include periods of negative GDP growth. The effects

of austerity measures in many of the developed economies are being evidenced by below long-term average
GDP growth prospects, while uncertainties about the long and short-term management of debt burdens and
government spending deficits remain very evident. The political nature of the economic policy decision-making
process adds an extra dimension of uncertainty to an already complex process and creates greater likelihood of
volatility in the capital markets.

In the developing world, the challenges are less painful but are equally impactful on capital market sentiment.
Recent policies to control growth and inflation have taken effect and are leading, along with more modest
developed world consumption, to moderating growth expectations. However, with underlying urbanization
trends likely to remain intact, many developing nations are expected to offer attractive conditions for above
average investment returns within the universe of listed real estate investments. Most underlying real estate
markets and sectors in developed economies are still seeing modest tenant demand. By contrast, underlying
markets in most developing nations continue to experience much higher levels of demand and structural under-
supply of institutional quality property.
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In most markets across the globe, supply of new real estate remains limited and absolute levels of vacancy
remain below historical high points. Development finance for real estate in much of the developed world is
prohibitively expensive. The relative lack of new construction in recent years is creating more orderly real estate
rental markets and has, or will, offer better rental growth prospects once combined with trade, employment or
consumption growth.

Security of earnings from lease contracts and the effect of still low levels of interest rates are proving supportive
for cash flow from the sector. Investment demand for real estate assets continues to be solid for above average
quality assets, which is positive for listed company net asset values. Above average levels of inflation are
tending to support real estate, particularly as a spread between initial yields and sovereign yields remains wide,
and a number of global lease structures offer annual indexation of rent.

While there is continuing re-appraisal of risk and return requirements for all investment classes, real estate
securities valuations currently appear fair by longer-term standards and relatively attractive from ayield
perspective versus fixed income investments and other equity sectors. With generally healthy balance sheets
and access to multiple sources of investment capital, most listed real estate companies are able to focus on
earnings growth through acquisition and, where appropriate, modest new development. We maintain our bias to
companies with higher quality assets, tenant rosters and flexible, generally lower leveraged balance sheets with
longer-term debt maturities.

We expect to maintain well-diversified portfolios across all property types and global economic regions and
believe the best prospects for relative outperformance are based on a combination of relative fundamentals
and stock valuations.
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Your Invesco representatives:

" sam Sorace

National Retail Sales Manager
(Vic, SA, Tas)

Phone: 0413 050 909

Matthew Hattersley
Manager Retail Sales
(NSW, QId)

Phone: 0414 847 511

David Ray

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

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

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

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

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

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

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

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

Adviser Edge is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a
proprietary review and star rating system. Information contained in this document attributable to Adviser Edge must not be used to make an
investment decision. The Adviser Edge rating is valid at the time the report was issued, however it may change at any time. While the information
contained in the rating is believed to be reliable, its completeness and accuracy is not guaranteed. The Adviser Edge star rating system is of a
general nature and does not take into account the particular circumstances or needs of any specific person. Only licensed financial advisers may
use the Adviser Edge star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs.
You should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to
this investment product.

van Eyk Research Limited (ABN: 99 010 664 632, AFSL: 237 917) (van Eyk) has conducted a review of, the processes undertaken by Barik Pty Ltd
trading as Adviser Edge Investment Research AFSL: 236783 (Alliance Partner) in preparing their research reports on the property sector. van
Eyk, in marking this report ‘endorsed’, generally speaking confirms the investment recommendation outlined in the report on this product having
regard to the contents of the report only. Alliance Partner’s rating and van Eyk’s endorsement could change or cease at anytime and should not
be relied upon without referring to the meaning of the rating as well as the full report available to subscribers at www.iRate.vaneyk.com.au. van
Eyk has not reviewed the accuracy of this research or information nor whether the report may have material omissions or misstatements. This
review and van Eyk's recommendation does not take into account an individual’s financial situation, needs or objectives. The recommendation

is intended for professional financial advisers only and should not, and is not intended to be relied upon by investors in making an investment
decision. van Eyk may from time to time receive fees from Invesco for distributing its reports, however, no fee has been paid by Alliance Partner
tovan Eyk for it to endorse this report.

To the extent that any ratings, opinions or other information of Standard & Poor’s Information Services (Australia) Pty Ltd (ABN: 17 096 167
556, Australian Financial Services Licence Number: 258896) (“Standard & Poor's) constitutes general advice, this advice has been prepared

by Standard & Poor’s without taking into account any particular person’s financial or investment objectives, financial situation or needs.

Before acting on any advice, any person using the advice should consider its appropriateness having regard to their own or their clients’
objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product and consider the statement
before making any decision or recommendation about whether to acquire the product. Past performance is not a reliable indicator of future
performance. Ratings can change or cease at any time and should not be relied upon without referring to the meaning of the rating. For more
information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to Standard & Poor’s Financial Services Guide at
www.assirt.com.au. Each analytic product or service of Standard & Poor’s is based on information received by the analytic group responsible for
such product or service. “S&P" and “Standard & Poor’s” are trademarks of The McGraw-Hill Companies, Inc.

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

The Lonsec Limited (“Lonsec”) ABN 56 061751102 rating (assigned November 2010) presented in this document is limited to “General Advice”
and based solely on consideration of the investment merits of the financial product(s). It is not a recommendation to purchase, sell or hold the
relevant product(s), and you should seek independent financial advice before investing in this product(s). The rating is subject to change without
notice and Lonsec assumes no obligation to update this document following publication. Lonsec receives a fee from the fund manager for rating
the product(s) using comprehensive and objective criteria.

This report is prepared exclusively for clients of Zenith Investment Partners (Zenith). The report contains recommendations and advice of a
general nature and does not have regard to the particular circumstances or needs of any specific person who may read it. Each client should
assess either personally or with the assistance of a licensed financial adviser whether the Zenith recommendation or advice is appropriate to
their situation before making an investment decision. The information contained in the report is believed to be reliable, but its completeness
and accuracy is not guaranteed. Opinions expressed may change without notice. Zenith accepts no liability, whether direct or indirect arising
from the use of information contained in this report. No part of this document is to be construed as a solicitation to buy or sell any investment.
The performance of the investment in this report is not a representation as to future performance or likely return. The material contained in this
report is subject to copyright and may not be reproduced without the consent of the copyright owner. Zenith usually receives a fee for assessing
the fund manager and product(s) described in this document against accepted criteria considered comprehensive and objective.
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