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INVESCO is delighted to announce the appointment of Mike Macrow as Senior 
Equity Analyst within INVESCO’s Australian equity team.   
 
Mike joins us from Citigroup where he was most recently the Head of Financial 
Services Equities Research/Bank Analyst.   
 
Mike has a great reputation in the market and is a top rated banking analyst - 
consistently ranked as one of the top five bank analysts in the market since 1990. 
 
Mike will take on responsibility for analysis of large cap stocks in the financial sector. 
 
Rohan Walsh, INVESCO’s Head of Australian Equities said, “Mike will be a fabulous 
addition to the team. We already have a well resourced, experienced equity team 
and Mike’s knowledge and background will be a great compliment to the business. 
 
Mark Armour, INVESCO Australia’s CEO and Head of Investments said, “INVESCO 
has produced outstanding Australian equity performance for investors, with returns 
well above benchmark and competitors over recent years and we are confident Mike 
will make a major contribution in the future”. 
 
Performance of the Wholesale Australian Share Fund (net of fees) has been 28.9% 
over one year and 17.2%pa over three years to 30 June 2005, placing INVESCO 
clearly in the first quartile of all Australian equity managers. 
 
Mike has a Bachelor of Economics from Adelaide University, an MBA from the 
University of Sydney and is a Fellow of  the Securities Institute of Australia. 
 
båÇë=
=
cçê=ãçêÉ=áåÑçêã~íáçåI=îáëáí=çìê=ïÉÄëáíÉ=ïïïKáåîÉëÅçKÅçãK~ì=çê=Å~ääW=

jáÅâ=lÛ_êáÉå=
aáêÉÅíçê=oÉí~áä=p~äÉë=~åÇ=j~êâÉíáåÖ=
fksbp`l=^ìëíê~äá~=
MP=VSNN=PUUS=
=
=

=

=



qÜáë=ÇçÅìãÉåí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=Äó=fksbp`l=^ìëíê~äá~=iáãáíÉÇ=Efksbp`lF=^_k=QU=MMN=SVP=OPO=^ìëíê~äá~å=cáå~åÅá~ä=pÉêîáÅÉë=iáÅÉåëÉ=åìãÄÉê=OPVVNS=ïÜç=Å~å=ÄÉ=Åçåí~ÅíÉÇ=çå=NUMM=UNP=RMM=EÑêÉÉÅ~ääFI=Äó=Éã~áä=
íç=áåÑç]~ìKáåîÉëÅçKÅçãI=çê=Äó=ïêáíáåÖ=íç=dml=_çñ=OPNbI=jÉäÄçìêåÉ=sf`=PMMNK==vçì=Å~å=~äëç=îáëáí=çìê=ïÉÄëáíÉ=~í=ïïïKáåîÉëÅçKÅçãK~ìK==qÜáë=ÇçÅìãÉåí=Åçåí~áåë=ÖÉåÉê~ä=áåÑçêã~íáçå=çåäó=~åÇ=ÇçÉë=åçí=í~âÉ=áåíç=
~ÅÅçìåí=óçìê=áåÇáîáÇì~ä=çÄàÉÅíáîÉëI=í~ñ~íáçå=éçëáíáçåI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëK==vçì=ëÜçìäÇ=~ëëÉëë=ïÜÉíÜÉê=íÜÉ=áåÑçêã~íáçå=áë=~ééêçéêá~íÉ=Ñçê=óçì=~åÇ=ÅçåëáÇÉê=çÄí~áåáåÖ=áåÇÉéÉåÇÉåí=í~ñ~íáçåI=äÉÖ~ä=çê=çíÜÉê=
éêçÑÉëëáçå~ä=~ÇîáÅÉ=ÄÉÑçêÉ=ã~âáåÖ=~å=áåîÉëíãÉåí=ÇÉÅáëáçåK==^=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=EmapF=Ñçê=~åó=fksbp`l=ÑìåÇ=êÉÑÉêêÉÇ=íç=áå=íÜáë=ÇçÅìãÉåí=áë=~î~áä~ÄäÉ=Ñêçã=fksbp`lK==vçì=ëÜçìäÇ=êÉ~Ç=íÜÉ=êÉäÉî~åí=
map=~åÇ=ÅçåëáÇÉê=ïÜÉíÜÉê=~=ÑìåÇ=áë=~ééêçéêá~íÉ=Ñçê=óçì=ÄÉÑçêÉ=ã~âáåÖ=~=ÇÉÅáëáçå=íç=áåîÉëíK==fåîÉëíãÉåíë=áå=íÜÉ=fksbp`l=ÑìåÇë=~êÉ=ëìÄàÉÅí=íç=áåîÉëíãÉåí=êáëâë=áåÅäìÇáåÖ=éçëëáÄäÉ=ÇÉä~óë=áå=êÉé~óãÉåí=~åÇ=äçëë=çÑ=
áåÅçãÉ=~åÇ=éêáåÅáé~ä=áåîÉëíÉÇK==kÉáíÜÉê=fksbp`l=åçê=~åó=çíÜÉê=ãÉãÄÉê=çÑ=íÜÉ=^jsbp`^m=mi`=dêçìé=Öì~ê~åíÉÉ=íÜÉ=êÉíìêå=çÑ=Å~éáí~äI=ÇáëíêáÄìíáçå=çÑ=áåÅçãÉI=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=~åó=çÑ=íÜÉ=fksbp`l=ÑìåÇëK==
^åó=áåîÉëíãÉåíë=áå=íÜÉ=fksbp`l=ÑìåÇë=Çç=åçí=êÉéêÉëÉåí=ÇÉéçëáíë=áå=çê=çíÜÉê=äá~ÄáäáíáÉë=çÑ=~åó=çíÜÉê=ãÉãÄÉê=çÑ=íÜÉ=^jsbp`^m=mi`=dêçìéK===
= RMTU=

= =

=
fksbp`l=jÉÇá~=oÉäÉ~ëÉ==

=

= =

a^qba=NR=griv=OMMR= =
=

^Äçìí=fksbp`l=
^í=fksbp`lI=~ää=ïÉ=Çç=áë=áåîÉëíK=lìê=ÉñéÉêíáëÉ=áå=áåîÉëíáåÖ=~åÇ=çìê=ÑçÅìë=çå=
ÄìáäÇáåÖ=ÅìëíçãÉê=êÉä~íáçåëÜáéë=Ü~îÉ=ÜÉäéÉÇ=ìë=íç=ÄÉÅçãÉ=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=
äÉ~ÇáåÖ=áåÇÉéÉåÇÉåí=áåîÉëíãÉåí=ã~å~ÖÉêëK=

däçÄ~ä=ëíêÉåÖíÜ=
fksbp`l=áë=é~êí=çÑ=^jsbp`^m=éäÅI=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=ä~êÖÉëíI=äáëíÉÇI=áåÇÉéÉåÇÉåí=
áåîÉëíãÉåí=ã~å~ÖÉê=ïáíÜ=êÉëçìêÅÉëI=ÉñéÉêáÉåÅÉI=~åÇ=ÉñéÉêíáëÉ=ëé~ååáåÖ=íÜÉ=ïçêäÇÛë=
ã~àçê=ã~êâÉíëK==
=
fåÇÉéÉåÇÉåí=
fåîÉëíãÉåí=ã~å~ÖÉãÉåí=áë=fksbp`lÛë=çåäó=ÄìëáåÉëëÔáí=áë=åçí=~=Ä~åâ=åçê=~=
ëíçÅâÄêçâÉêI=~åÇ=ÇçÉë=åçí=çÑÑÉê=éÉêëçå~ä=~ÇîáÅÉK=pçI=ïáíÜçìí=Çáëíê~Åíáçå=Ñêçã=
ÅçãéÉíáåÖ=ÄìëáåÉëë=ÉåÇÉ~îçìêëI=fksbp`l=áë=~ÄäÉ=íç=ÑçÅìë=áíë=êÉëçìêÅÉë=çå=éêçîáÇáåÖ=
ÅäáÉåíë=ïáíÜ=íÜÉ=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=~åÇ=éÉêëçå~ä=ëÉêîáÅÉ=íÜÉó=ÉñéÉÅíK=
=
içÅ~ä=áåëáÖÜí=
qÜÉ=^ìëíê~äá~å=áåîÉëíãÉåí=ä~åÇëÅ~éÉ=áë=ìåáèìÉÔ~åÇ=åçJçåÉ=âåçïë=íÜ~í=ÄÉííÉê=íÜ~å=
fksbp`lK=få=^ìëíê~äá~I=fksbp`l=Ü~ë=çîÉê=OM=óÉ~êë=çÑ=ÉñéÉêáÉåÅÉ=áå=ã~å~ÖáåÖ=~åÇ=
ÇÉäáîÉêáåÖ=áåîÉëíãÉåí=ëçäìíáçåë=íç=äçÅ~ä=áåîÉëíçêëK==
=
^í=fksbp`lI=ïÉ=éêáÇÉ=çìêëÉäîÉë=çå=ÄÉáåÖ=ãçêÉ=äçÅ~ä=íÜ~å=çìê=ÖäçÄ~ä=ÅçãéÉíáíçêëI=~åÇ=
ãçêÉ=ÖäçÄ~ä=íÜ~å=çìê=äçÅ~ä=ÅçãéÉíáíçêëK=

 

=

=




