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Market review

All major developed equity market regions delivered solid gains once more during December
as steadily improving economic data, along with positive corporate news flow, underpinned
markets. Even a downgrade to Greece from credit rating agencies, as well as Dubai World
missing a scheduled debt repayment, could not dent the upward momentum. Economic news
continued to list improvement in a number of important areas with the ISM manufacturing
index for the US higher than in the previous month. The German Ifo business sentiment index
also moved up once more, taking the index to its highest level since July 2008. Amid fresh
concerns about deflation, the Bank of Japan made Y10 trillion (USS$115bn) available to banks in
three-month loans and the government unveiled fresh stimulus measures.

Contributors to performance

Active performance for the Funds is generated via a quantitative bottom-up process driven
by stock selection, based on four concepts: Earnings Momentum, Price Trend, Management
Action, and Relative Value. The results, for each concept separately as well as combined,
provide information about the predictive ability of our stock selection model.

The Funds outperformed their respective benchmark over the fourth quarter by 0.56%. Stock
selection and style factors added value. Industries as well as countries and currencies were
negative for performance. Countries and currencies detracted the most value. More detail on
the key drivers of the relative returnis provided below.

Added value:

— Interms of stock selection and industries, an overweight in ASML (Electronic Components
&Instruments) added most value. Shares of the Dutch semiconductor manufacturing
equipment producer rose in December after the company announced it expects a
"“reasonably good" first half of 2010.

Detracted value:

— Interms of stock selection, holdings in Aeropostale (Merchandising), Astellas Pharma
(Leisure & Tourism) and Cypress Semiconductor (Electronic Components & Instruments),
were key detractors. Shares of Aeropostale, the US casual apparel and accessories retailer,
fell during November due to reported October sales that missed analyst's estimates.

— Interms of style factors, Success and Value, which are positively correlated with our Price
Trend and Relative Value concepts, contributed -7 bps and 6 bps, respectively to the Funds’
quarterly relative return.
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Tracking error to 31 December 2009
Tracking error

%
1year 17
3yearsp.a. 2.7
5years p.a. 29

Invesco Global Matrix Funds — unhedged performance to 31 December 2009

Information ratio to 31 December 2009
Information ratio

1year 0.2
3yearsp.a. 0.3
5years p.a. 09

Fund size as at 31 December 2009 ($m)
Wholesale 137

Tracking error to 31 December 2009
Tracking error

%
1year 1.5
3yearsp.a. 29
5yearsp.a. 3.0

Information ratio to 31 December 2009
Information ratio

1year -07
3yearsp.a. G919
5yearsp.a. 1.3

Fund size as at 31 December 2009 ($m)
Wholesale 61.5
Retail 181

Wholesale Fund Benchmark*
% %
3 months 2.39 213
1year 116 o7
3yearsp.a. -13.49 “2)(Ee)
5years p.a. -3.32 -0.75
Since Inception p.a.t 119 2.03
Calendar year to date 116 077
*Benchmark: MSCI World Index (net dividends reinvested) unhedged in AS
tWholesale Fund inception date 31 August 1999
Invesco Global Matrix Funds — hedged performance to 31 December 2009
Wholesale Fund Retail Fund Benchmark*
% % %
3 months 5.58 5.30 5.28
1year 25.83 24.50 2696
3yearsp.a. 1176 -12.67 -6.34
5yearsp.a. -1.02 213 279
10 years p.a. 2.40 -3.35 1.67
Since inception p.a.t 4.42 769 8.03
Calendar year to date 25.83 24.50 2696

*Benchmark: MSCI World Index (net dividends reinvested) hedgedin AS

tWholesale Fund inception date 31 August 1994, Retail Fund inception date 28 February 1985

Investments can go up and down. 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. Returns are calculated after fees and
expenses and assume reinvestment of income distributions. Performance does not take into account entry fees of
0-4% that may have been paid on the retail funds

We made a number of stock adjustments to the portfolio during the quarter as aresult of

our stock selection model.

— Weincreased our holdings in PartnerRe, Takeda and Oshkosh by 1.05%, 1.00% and
0.77%, respectively.

— Onthe other side we sold out our holdings in Charles Schwab and Marsh & McLennan
with weights of 0.85% and 0.73% respectively, while reducing our position in Ensco
International with a trade weight of 0.56%.

Q4's ex-ante tracking error of the Funds increased to 2.58% (ex post target 3%). At 80%,
the major part of our active risk is associated with pure stock-specific risk. A further 10%
comes fromrisk indices representing style exposure within the portfolio. The exposures

to size and volatility are very tightly constrained and residuals of stock selection. Country/
Currency and Industry risk contribution, a by-product of stock selection, represent 6% and
4%, respectively. The portfolio beta of 1.01is in line with its tightly constrained boundaries
of +/-0.02 around market beta.

The views contained in this statement are those of the author and are based on information available at the time. That
information can change. You should not rely on this statement in making an investment decision about any security,
but should make your own independent enquiries.



The Lonsec Limited (“Lonsec”) ABN 56 061 751

102 rating (assigned June 2008) 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.

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

Inveso Wholesale Global Matrix Fund — unhedged

Annual returns versus benchmark
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Inveso Wholesale Global Matrix Fund — hedged

Annual returns versus benchmark
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Outlook/strategy

Since markets bottomed in March, we've seen a significant rally in low quality ‘junk’
stocks due to increased risk appetite. However, we expect markets to return to

more normal territory where high quality stocks continue to deliver good long term
performance. Nonetheless, global equity markets, especially developed equity markets,
are facing challenging times ahead. We think some key risks will be lower than expected
money and credit growth, which would slow consumer spending and increase the risk of
deflation. The eventual unwinding of government fiscal stimulus measures and balance
sheet restoration will make recovery rather subdued and fraught with additional risks.
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Invesco Wholesale Global Matrix Fund — unhedged sector allocation* at 31 December 2009

Fund Benchmark* Active weight
% % %
Energy 92 109 17
Materials 61 7.5 1.4
Industrials 9.4 104 -1
Consumer discretionary 139 93 4.6
Consumer staples 49 10.2 45,3}
Health care 124 101 24
Financials 19.6 20.6 -1.0
Information technology 14.4 120 24
Telecommunication services 37 4.4 -07
Utilities 3.0 4.6 1.6
Cash 20 0.0 2.0
Total portfolio 100.0 100.0

*For the underlying fund
tBenchmark: MSCI World Index (net dividends reinvested) unhedged in AS

Invesco Wholesale Global Matrix Fund — hedged sector allocation* at 31 December 2009

Fund Benchmark* Active weight
% % %
Energy 9.2 109 17
Materials 61 75 14
Industrials 9.3 10.4 -1
Consumer discretionary 13.8 9.3 4.5
Consumer staples 4.8 10.2 53
Health care 124 101 2.3
Financials 19.5 20.6 Al
Information technology 14.3 120 24
Telecommunication services 37 4.4 -0.7
Utilities 3.0 4.6 1.6
Cash 24 0.0 24
Total portfolio 100.0 100.0

*For the underlying fund, does not reflect any impacts of hedging instruments
'Benchmark: MSCI World Index (net dividends reinvested) unhedged in AS

Country allocation* at 31 December 2009

Unhedged Fund Hedged Fund

% of portfolio % of portfolio

USA & Canada 515 519
United Kingdom 9.3 9.2
Continental Europe 21.2 211
Japan nr nrz
Asia ex Japan 17 17
Other countries 31 21
Cash 15 2.3
Total portfolio 100.0 100.0

*For the underlying fund, for the hedged fund does not reflect any impacts of hedging instruments

To learn more about the Funds, please call your Invesco representative or call freecall
1800 813 500. You can also visit us at www.invesco.com.au.

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 or
by writing to GPO Box 231, Melbourne, Victoria,
3001.

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 Invesco’s range
of Funds referred to in this document is available
from Invesco. The PDS should be considered
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.

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. Investments
in the Funds are subject to investment risks
including possible delays in repayment and

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

© 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.



