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Performance analysis (periods to 30 April 2012)

Net performance

Periods Fund %
Tmonth -0.58
3 months 9.26
6 months 6.91
lyear -0.17
Cynthia Jenkins 2yearsp.a. 7.04
Head of Australian Smaller Companies 3yearsp.a. 20.18
Fund ratings Syearsp.a. -0.17
10 years p.a. 1.34
STANDARD» v Calendar year to date 14.91
&POOR'S Financial year to date 3.75
T ;‘:’;"‘"" Since inception p.a. 12.82
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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.

Net distribution growth splits

Future returns may be affected by a range of factors including economic and market influences.

Periods Distribution % Growth % Total %
RecoRiences 3months 0.00 9.26 9.26
6 months 191 5.00 6.91

1year 3.00 -3.17 -0.17

2yearsp.a. 2.76 4.28 7.04

3yearsp.a. 4.09 16.09 20.18

Syearsp.a. 6.29 -6.46 -0.17

10 years p.a. 9.70 1.64 1.34

Net risk profile

Periods Tracking error % Information Ratio

lyear 6.52 1.04

2yearsp.a. 6.04 0.94

3yearsp.a. 6.67 112

Syearsp.a. 7.90 0.61

10 years p.a. 6.35 0.56

Since inception p.a. 6.77 0.98
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Fund facts at a glance

Asset class Australian smaller

companies
Management  Fundamental, active,
style core
Objective Toprovide long-term
capital growthand
distributions by

investingin smaller
companies listedonthe
Australian sharemarket,
predominantly outside
the S&P/ASX100 Index*

Benchmark Frominceptionto
31/12/88 = ASX All
Ordinaries ex 50
Leaders, 01/01/89
-21/12/90=ASX All
Ordinaries ex100
Leaders, 01/01/91-
31/03/00=ASX Small
Ordinaries Index, from
01/04/00=S&P/
ASX Small Ordinaries
Accumulation Index

Risk profile medium

Tow high

Timehorizon  7years

Distribution Half-yearly

frequency

Inceptiondate  31/3/88
Minimum $20,000
investment

MER/ICU 1.25%

APIR code CNAO812AU

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

Sector attribution

Sector 3 Months % 1year % 3years %
Consumer Discretionary 0.96 140 9.90
Consumer Staples 0.12 0.01 2.02
Energy 0.05 0.60 3.25
Financials Ex Lpt -0.49 -0.14 2.49
Health Care -0.66 0.24 4.47
Industrials 149 3.77 4.45
Information Technology 0.02 -0.07 2.42
Listed Property Trusts -0.14 -0.49 -2.31
Materials Ex Metals and Mining 0.09 0.67 0.26
Metals and Mining 2.20 3.32 8.37
Telecommunication Services 0.10 -0.58 0.66
Utilities 0.12 -0.92 0.93
[Cash] -0.04 017 -1.27
Residual 0.04 0.09 133
Total 3.86 8.07 36.97

Attribution is calculated on cumulative gross performance data.

Fund analysis (as at 30 April 2012)

Market capitalisation allocation
Ranges Fund %
1-20 0.00
21-50 0.00
51100 2.31
101-200 64.80
201-300 8.42
301-500 20.19
500+ 2.63
Cash 1.64

Sector allocation
Sector Fund %
Consumer Discretionary 18.09
Consumer Staples 0.00
Energy 177
Financials Ex Lpt 9.99
Health Care 1.09
Industrials 37.34
Information Technology 3.74
Listed Property Trusts 1.08
Materials Ex Metals and Mining 8.87
Metals and Mining 13.48
Telecommunication Services 219
Utilities 0.7
[Cash] 1.64

Five largest overweight positions
Security Fund %
Ausdrill Ltd. 5.66
Skilled Group Ltd. 2.88
Austbrokers Holdings Ltd. 244
Mermaid Marine Australia Ltd. 315
Adelaide Brighton Ltd. 3.96
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Five largest underweight positions

Security Fund %
Aurora Oil and Gas Ltd. 0.00
Aristocrat Leisure Ltd. 0.00
SP AusNet 0.00
carsales.com Ltd. 0.00
Mesoblast Ltd. 0.00
10 largest holdings
Security Fund %
Ausdrill Ltd. 5.66
Adelaide Brighton Ltd. 3.96
Australian Infrastructure Fund Ltd. 3.40
Bradken Ltd. 3.20
Mermaid Marine Australia Ltd. 315
Super Retail Group Ltd. 31
Nufarm Ltd. 3.00
Skilled Group Ltd. 2.88
Mineral Resources Ltd. 2.78
Macquarie Atlas Roads Group 2.62

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
The S&P/ASX Small Ordinaries Index was down 0.92% in April after being flat in March and up strongly in
January and February.

Within the small cap sector, Industrial stocks were flat while Resources fell -2.4%. The best performing sectors
included Property Trusts (+5%), Financials (+3%) and Consumer Discretionary (+2%). The laggards were
Utilities (-4%), Consumer Staples (-3%) and Basic Industrials (-3%).

Contributors to performance
The portfolio outperformed its benchmark in April. Key contributors are outlined below.

An underweight position in the small resources sector and stock selection were again the main drivers of
outperformance for the month. The small resources sector has underperformed over the the year to date.

Mining contractors sold off on profit taking during the month folllowing a strong period of outperformance
over the year to date. Bradken announced some problem contracts and downgraded its earnings, resulting in
a13.6% decline for the month. MacMahon Holdings declined 18.6% on rumours that its Solomon contracts had
problems, which the company announced had been rescoped.

Labour and workforce management provider Programmed Maintenance continued to rerate +5% on the back
of its ongoing restructure under new management and improvement in its resource-biased earnings.

Activity
Buy:
Cedarwoods, Consolidated Media, Envestra, Perpetual.

Sells:
Aston (Merged with Whitehaven T100), Dulux, Emeco, Ramsay Health Care.

Market outlook and portfolio strategy
Our small cap outlook and strategy remains essentially unchanged from last month.

We continue to reduce our exposure to companies with above-market multiples where we feel the story is well
understood in favour of cheaper, undervalued businesses where earnings growth and PE expansion are more
attractive.
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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 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.

Y  Standard & Poor’s Information Services (Australia) Pty Ltd (ABN:17 096 167 556, Australian Financial Services Licence Number: 258896)
(“Standard & Poor’s) Fund Awards are determined using proprietary methodologies. Fund Awards and ratings are solely statements of
opinion and do not represent recommendations to purchase, hold, or sell any securities or make any other investment decisions. Ratings are
subject to change. For the latest ratings information please visit www.standardandpoors.com.au.

* TheLonsec Limited (“Lonsec”) ABN 56 061751102 rating (February 2011) 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.

#  vanEyk Limited (ABN 99 010 664 632 AFSL 237917) (van Eyk) rates investment management capabilities rather than individual products.
This rating is valid as at October 2008 but can change or cease at anytime and should not be relied upon without referring to the meaning of
the rating, as well as the full manager report, available to subscribers at www.irate.vaneyk.com.au. van Eyk has not directed the publication
of Invesco Australia’s rating. Past performance information is given for illustrative purposes only and should not be relied upon as it is not an
indication of future performance. The rating is not intended to influence you and your client’s investment decision in relation to any products
managed by Invesco Australia and does not take into account your client’s individual financial situation, needs or objectives. We recommend
that you and your client do not rely on this rating in making an investment decision and instead you seek advice from an appropriate
investment adviser and read the product disclosure statement before making such a decision.
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