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Fund Manager Net performance
Periods Fund % Benchmark % Value added %
1month 0.29 0.29
3 months -0.69 -0.69
6 months 0.19 0.19
1year 3.16 3.16
2yearsp.a. 3.00 3.00
3yearsp.a. 3.59 3.59

JacksonLeung Syearsp.a. 3.61 3.61

Head of Multi-asset 10 years p.a. 470 470
Calendar year to date 2.03 2.03
Financial year to date -0.69 -0.69
Sinceinception p.a. 6.23 6.23

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 3.30 -3.99 -0.69
6 months 333 -314 0.19
1year 4.96 -1.80 316
2yearsp.a. 3.79 SN 3.00
3yearsp.a. 3.58 0.01 3.59
Syearsp.a. 4.30 -0.69 3.61
10 years p.a. 417 0.53 470

Fund analysis (as at 30 September 2011)

Asset Allocation Fund %
Australian Shares 0.00
Global Shares 139
Australian Listed Property 0.00
Global Listed Property 0.00
Australian Fixed Interest 62.83
Global Fixed Interest 0.00
Commodities 0.00
Cash 35.78
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Monthly commentary

Fund facts at a glance

Asset class Diversified

Management  Investsinarange of

style asset classes to provide
medium term growth
andtoavoid a negative
return overal2month
period from1July to
30June

Risk profile e

Timehorizon  3years

Distribution Half-yearly

frequency

Inceptiondate 31/12/90

Minimum $20,000

investment

MER/ICU 1.09%

APIR code CNAO8O5AU

Market review

For growth assets, the third quarter in 2011 was the worst since the depths of the 2008 financial crisis. Where

before the concern was aleveraged global banking system (especially in the US), the worry now relates to the

solvency of Eurozone nations, and the knock-on effect a default would have on the local and global banking

systems. Having been processing poor news from Europe for close to two years, the market's main concerns are

now:

- The effect of a Greek (or Irish/Portuguese) default on European banks (particularly French banks)

— The possibility of contagion to the Spanish and Italian bond markets these are much largerin size and
present alarge problem for the entire banking system

- Theform and feasibility of solutions to the problems potential solutions include an expanded and/or
leveraged European Financial Stability Facility (EFSF), the issue of Eurobonds, increased fiscal union, or even
a break-up of the common currency union

— Theunpredictable nature of politics many of the incremental bailouts or key decisions need to be voted on
by each Eurozone nation, where there is surely only a finite amount of will to help out ailing neighbours

— Thereliance onthe ECB and the IMF for continued support

— Ontop of these Euro-specificissues, investors are worried about stagnating US and European economies,
and the potential that has to derail Asian growth.

Stock markets fell sharply throughout the world; US stocks fell over 14%, Australian stocks were down13%.
European stocks, particularly financials, performed worst of all despite the introduction of short-selling bans,
with the German DAX index falling over 25%. Conversely, government bonds had one of the best quartersin
history. Investors in long-duration US bonds would have experienced returns in excess of 15% over the quarter,
as 30 year US bond yields fell 1.46% to 2.91%. In comparison, yields rose in the troubled Italian market, with
10-year yields rising 0.66% to 5.54%. These large falls in longer-term US yields were driven partly by the flight
to safety and general sense of risk aversion, but also partly by the announcement of ‘Operation Twist' by the
US Federal Reserve in September. The Fed, aiming to reduce long-term interest rates to spur demandin the
economy, will switch around US$400bn of its short-term treasury holdings into long-term treasuries.

Australian bonds rallied along with US treasuries, with the 10-year yield falling almost 1% to 4.22%. The Reserve
Bank of Australia kept interest rates steady at 4.75% throughout the quarter, though short- terminterest rate
curves suggested the market was hedging for a worst-case scenario that would require an emergency cut. In

its communications to the market, the RBA noted the deteriorated global outlook but saw no signs of funding
strains for Australian banks, and was careful to remain hawkish in light of higher than expected second quarter
inflation and a large pipeline of capital expenditure. Australian three year bonds outperformed longer bonds as
the yield curve bull steepened along with the pricing in of lower cash rates. Credit spreads widened dramatically
inresponse to the global uncertainties, with the Aussie ITraxx rising 90 bps from 108 bps to 198 bps. Hedged
Global REITs fell10.55%. Hedged global equities fell 6.10%, though hedged global equities actually rose 0.67%
duetothe falling Australian dollar.
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Contributors to performance

The Fund aims to provide capital growth over the medium to long term, and to protect the capital value of an
investment to avoid a negative return over a defined 12-month period (after management fees and taxes).
Performance was driven by the dynamic hedging protection mechanism maintaining its exposure to growth
assets given the current stage in the protection period.

The Fund began a new protection program at 30 June 2011, and is currently aiming to protect capital value at 30
June 2012. Despite being invested conservatively, the Fund lost some value over the quarter as credit and equity
markets declined significantly. We reduced exposure to risky assets at a fairly early stage, so we now have the
capacity toinvest prudently for the remainder of the protection program. In addition, the specific goal of the
Fund helped to reduce the decline in value, especially when compared with typical balanced fund strategies.

Market outlook and portfolio strategy

The RBA has consistently surprised markets with its fairly hawkish or balanced tone. Throughout the last
quarter, it stressed the high terms of trade and health of Australia’s major trading partner, China, as well as

the large list of capital projects expected to contribute to inflation pressures. Noting the situationin Europe, it
has adopted a wait-and-see approach. The October meeting statement showed a small but significant shiftin
language, declaring that "an improved inflation outlook would increase the scope for monetary policy to provide
some support to demand, should that prove necessary. The possibility of future rate cuts has risen, but will still
depend on data that indicates slowing inflation.
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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, Qld)

Phone: 0414 847 511

David Ray

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

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

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

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

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

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

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

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

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