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Letter from the CEO

Dear Investor
| am pleased to present to you the INVESCO Retail Investment Funds Concise Financial Report for the 2004/2005 financial year.

The year has been profitable for most investment markets, with investors who have maintained their investments in growth asset
classes being well rewarded. The Australian economy has faired very well relative to the larger global developed markets and
continues to do so. Despite record oil prices and some uncertainty on future interest rates, global growth has continued to be
favourable and the global markets have produced solid returns.

I'm happy to report INVESCO has again delivered great results, with our key funds producing terrific investment performance over
the year to June. The one-year return for the Australian Share Fund was 27.3% ', while the Australian Smaller Companies Fund
returned 29.5% ' for the same period. The Global Matrix Funds returned 16.6% ' for the hedged product and 4.7% ' for the

unhedged product. The one-year return for the Diversified Growth Fund was 13.6% '. The returns of all these funds were
significantly above their benchmarks.

Last month, the INVESCO Global Matrix Fund was the winner of the 2005 Standard & Poor’s Australian Funds Awards in the
Global Equities category. This is a terrific accolade for the product, and is recognition of the high quality investment products
INVESCO has brought to investors in Australia. Also, in late 2004 we won the Morningstar / Insto magazine Most Improved Fund
Manager of the Year award for Australian equities.

INVESCO is part of AMVESCAP plc, one of the world’s largest, listed investment managers. AMVESCAP plc has resources,
experience, and expertise spanning the world’s major markets. Globally, the group has more than 6,000 employees spread across
over 40 offices and clients in 150 countries.

| look forward to sharing with you our successes and milestones of the next financial year through our INVESCO Funds Quarterly
report. Thank you for your continued support.

Yours sincerely

Mark Armour
Chief Executive Officer

1 Post fee returns. 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.

A Product Disclosure Statement (PDS) for any INVESCO fund referred to in 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 to invest. 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.



Discussion & Analysis

Introduction

We are happy to present to you the INVESCO Retail Investment Funds Concise Financial Report for the 2004/2005 financial year.
The report contains information on the investment performance and financial position of each of the INVESCO Retail Investment
Funds. Also included for your benefit is a brief assessment of economic and investment environments.

Economic Backdrop

The 2005 financial year was another strong year for the global economy. While global growth slowed a little from 2004,
momentum remained solid — led by the US and China. Importantly, economic conditions in Japan and Europe improved through
the first half of 2005, laying the foundations for stronger and more synchronised international growth through the second half of
the year. Inflation has risen moderately in response to stronger growth and higher commodity prices but remains at comfortable
levels. Global financial conditions remain supportive of global growth, and have tended to counter rising oil prices through the
year.

The US economy demonstrated exceptional stability and resilience to higher oil prices over 2004/05. GDP growth through the
year averaged 3.7%), down a little from 4.1% in FY2004, but still very solid growth. The US unemployment rate fell to 5.0% at
year end down from 5.6% 12 months earlier. Encouragingly, the inventory-induced weakness in industrial sector activity earlier in
the year had largely passed by year end with global consumer and business surveys strengthening towards the end of the June
quarter. This strongly suggests that the international / US economies have successfully navigated this inventory adjustment with
minimal disruption to the global business cycle.

With the US economic expansion moving onto a sustainable path, the Federal Reserve continued to remove the substantive
monetary stimulus that had been in place for some time. The Federal Reserve raised the funds rate by 200bp over the year to
3.25%. Even with this rise in interest rates, monetary policy was still quite accommodative throughout the year, providing strong
support to interest rate sensitive sectors of the economy such as housing. The US labour market continued to improve during the
year, supporting household incomes while strong profit growth and healthy corporate balance sheets underpinned stronger levels
of investment. Elsewhere, the Chinese economy continued to expand very strongly and remain a key driver of global growth.

The Australian economy slowed through FY2005, in part due to capacity constraints in labour and product markets after an
extended period of very strong domestically driven growth. GDP growth moderated to around 2.0% for the year, down from
4.1% in FY2004. Cyclical weaknesses in housing, slower consumer spending and poor net exports were the key sources of
economic weakness. Importantly, the economy was showing signs of modest reacceleration in the June quarter with this improved
momentum expected to carry through to the FY2006 year. The Australian economy continues to benefit greatly from the strong
growth being experienced in China, particularly through the strength in commodity export prices and volumes.

International Markets

International equity market returns slowed in FY2005 after the strong gains the previous year. Rising US interest rates, persistently
high energy prices and a peak in economic and corporate earnings cycle combined to slow down equity markets. The MSCI world
index rose by 10.6% during the year in local currency terms. The US S&P 500 under-performed, rising 6.3%, the Dow Jones index
rose 0.7%, while the NASDAQ rose just 0.5%. European markets performed much more strongly with the UK FTSE100 rising
18.6% and the German Dax 13.2%.

For much of FY2005, global equity investors felt that the continual rise in oil prices, and monetary tightening by the US Federal
Reserve would act to constrain global economic growth, pressuring margins and corporate profitability. Lower bond yields have
however, negated much of the rise in the federal funds rates, providing stimulus to interest rate sensitive sectors of economies.
And while US corporate earnings growth has slowed from the rapid pace of 2003 and 2004, profit growth remains very solid and
has continued to exceed market expectations. With growth re-gathering momentum into the second half of 2005, the prospects
for continued solid earnings growth appear good. In addition equity valuations do not appear overly extended.



Discussion & Analysis (cont.)

The performance of global bond markets was one of the surprises of 2005. With the US Federal Reserve raising short term rates,
expectations were that 2005 would be a difficult year for bond returns. However, bond markets performed quite well in 2005,
helped by positive structural forces working to keep inflation low (ie, globalisation and technology-related productivity gains) and
an excess of global savings over investment, which placed downward pressure on global bond yields.

The global bond return was 7.2% in FY2005 (US$ terms), above the 4.7% return the previous year but under-performing the
international equity market by 3.4% (US$ terms). This was the second year in succession that bonds have underperformed
equities. US 10-year bond yields fell 67bp to 3.94% during the year while Australian 10-year bonds fell 77bp t0 5.10%.

The Australian Market

The Australian equity market continued to perform very well in FY2005, with the ASX 200 returning 26.4%. This compares with a
return of 6.3% from the S&P 500 and 10.6% from the MSCI world equity market index. Australia extended its exceptional period
of out-performance over the year, bringing total out-performance of global equities over the past five years to around 70%. This
out-performance has reflected a number of factors but particularly a strong domestic economy that has driven a big increase in
corporate earnings growth, which in turn has underpinned high equity market returns. In addition, the earnings cycle of the
resources sector has been boosted by the industrialisation occurring in China. Finally, underlying demand for equities in Australia
has been very strong due to the compulsory superannuation arrangements and a cooling in the investment in the housing sector.

After two years of very strong equity returns and some slowing in corporate earnings growth (particularly for domestically exposed
companies), it is likely returns will moderate in FY2006. Returns are however, expected to remain healthy given still favourable
economic fundamentals, supportive policy settings, still favourable valuations and strong underlying demand for equities.

After reaching a high of almost US80c in March, the Australian dollar finished the year at US76.3¢, a rise of 9.3% over the year.
On a trade-weighted basis, the Australian dollar rose 9.1% to 64.5 cents.

Distributions

'Distributions Payable' represents the distributions due to unitholders as at 30 June 2005. The 'Distributions paid and payable'
figure, as shown in Note 5 on pages 20-21, adds the total of distributions paid during the financial year ended 30 June 2005 and
those distributions payable as at 30 June 2005.

Changes in net fair value of investments

Financial year Financial year

ended June ended June
2005 2004

INVESCO Australia Share Fund 2,026,046 1,694,502
INVESCO Australian Smaller Companies Fund 2,070,876 1,004,972
INVESCO Global Matrix Fund - Hedged 3,680,564 5,226,063
INVESCO Global Matrix Fund - Unhedged 272,305 1,049,806
INVESCO Asian Share Fund -485,816 3,197,595
INVESCO Global Fixed Interest Fund 538,831 -175,913
INVESCO Diversified Growth Fund 309,773 1,982,003
INVESCO Diversified Income Fund -301,270 433,383

INVESCO Protected Growth Fund 103,709 157,545




Discussion & Analysis (cont.)

Cashflows

The Schemes received interest income, which includes some interest which was recognised as income in the prior year, but which
was not received until the current year.

Cash received in relation to dividend/distribution income in the current year, included dividend/distribution income recognised but
not received in the prior year.

Investing activities included purchase and sale of investments for the purpose of investing new application monies, liquidating
schemes to meet redemption payments, and rebalancing the portfolio in accordance with the Schemes' investment strategies.

The distributions paid represent the payments for the 30 June 2005 final distributions and the interim distributions of the current
year. Parts of these total distributions were made by issuing units in the Schemes under the distribution reinvestment plan instead
of as cash payment.
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Directors' Report

The directors of INVESCO Australia Ltd, the responsible entity of INVESCO Retail Investment Funds, present their report together
with the financial reports of the Schemes listed below for the year ended 30 June 2005 and the auditors report thereon. They
include:

INVESCO Australia Share Fund

INVESCO Australian Smaller Companies Fund
INVESCO Global Matrix Fund - Hedged
INVESCO Global Matrix Fund - Unhedged
INVESCO Asian Share Fund

INVESCO Global Fixed Interest Fund
INVESCO Diversified Growth Fund

INVESCO Diversified Income Fund

INVESCO Protected Growth Fund

Collectively referred to as "the Schemes".

Responsible entity

The responsible entity of INVESCO Retail Investment Funds is INVESCO Australia Ltd (‘the responsible entity’).
Directors

The following persons held office as directors of INVESCO Australia Ltd during the financial year or since the end of the financial
year and up to the date of this report:

Andrew Lo Appointed 10 July 1998
Jeremy Simpson Appointed 29 August 2000
Mark Armour Appointed 9 September 2002
John Nairn Appointed 4 July 2003
Malcolm Ashbolt Appointed 6 May 2004
Michael O'Brien Appointed 27 August 2004

Principal activities
The Schemes are registered managed investment Schemes domiciled in Australia.
The Schemes invest and trade in equities and equity derivatives, money market securities, fixed interest securities and other

INVESCO Investment Schemes in accordance with the provisions of the Schemes' Constitutions. Current year activities have also
included the use of hedging instruments to maintian a low risk profile.

The overall investment strategies of the Schemes are balanced between local and international shares and government and high
quality corporate fixed income securities to provide both capital growth and high-income returns.

Review and results of operations

The investment policy of the Schemes continues to be that detailed in the product disclosure statements and is in accordance with
the provisions of the governing documents of the Schemes.

Interests in the Schemes

Details of the units in the Schemes issued during the financial year, withdrawals from the Schemes during the financial year and
the number of units on issue in the Schemes as at the end of the financial year are contained in Note 6 to the financial statements
on pages 22-25.



Directors' Report (cont.)

Distributions

Details of the distributions paid and payable for the year ended 30 June 2005 are contained in Note 5 to the financial statements
on pages 20-21.

Results

The unit prices (ex-prices) as at 30 June 2005 and 30 June 2004 and the distributions for the year ended 30 June 2005 are set out
below:

Unit price Unit price Distributions

as at asat  paid/payable for

30 June 30 June the year ended

2005 2004 30 June 2005

$ $ CPU

INVESCO Australia Share Fund 1.6360 1.2970 243
INVESCO Australian Smaller Companies Fund 1.5350 1.2050 19.81
INVESCO Global Matrix Fund - Hedged 1.3090 1.1321 7.67
INVESCO Global Matrix Fund - Unhedged 0.5186 0.4890 0.00
INVESCO Asian Share Fund 0.6379 0.6569 0.00
INVESCO Global Fixed Interest Fund 0.5671 0.5206 0.37
INVESCO Diversified Growth Fund 1.2680 1.1160 3.01
INVESCO Diversified Income Fund 1.1460 1.0760 4.10
INVESCO Protected Growth Fund 1.0410 0.9920 4.1

State of Affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Schemes that occurred during the
financial year under review.

Likely developments
The Schemes will continue to pursue their policy of increasing returns through appropriate investment selection.

Further information about likely developments in the operations of the Schemes and the expected results of those operations in
future financial years has not been included in this report because disclosure of the information would be likely to result in
unreasonable prejudice to the Schemes.

Enviromental regulation

The Schemes' operations are not subject to any significant environmental regulation under either Commonwealth or State
legislation. However, the responsible entity believes that the Schemes have adequate systems in place for the management of
their environmental requirements and is not aware of any breach of those environmental requirements as they may apply to the
Schemes.

Events subsequent to the balance date

For reporting periods starting on or after 1 July 2005, the Schemes must comply with International Financial Reporting Standards
(IFRS) as issued by the Australian Accounting Standards Board.

Other than the matter discussed above, there has not arisen in the interval between the end of the financial year and the date of
this report any item, transaction or event of a material and unusual nature likely, in the opinion of the responsible entity, to affect
significantly the operations of the Schemes, the results of those operations, or the states of affairs of the Schemes, in future
financial years.



Directors' Report (cont.)

Interests of the Responsible Entity

The interests of the Responsible Entity and its associates held in the Schemes are disclosed in the full financial reports of the
Schemes.

Indemnities and insurance premiums for Officers or Auditors

Indemnification
Since the end of the previous financial year, the Schemes have not indemnified or made a relevant agreement for indemnifying
against a liability any person who is or has been an officer of the responsible entity or an auditor of the Schemes.

Insurance premiums

During the financial year the Responsible Entity has paid premiums in respect of its officers for liability and legal expenses
insurance contracts for the financial year ended 30 June 2005. The Responsible Entity has paid or agreed to pay in respect of the
Schemes, premiums in respect of such insurance contracts for the financial year ending 30 June 2006. Such insurance contracts
insure against certain liability (subject to specified exclusions) for persons who are or have been the Responsible entity or executive
officers of the Responsible Entity.

Details of the nature of the liabilities covered or the amount of the premium paid has not been included as such disclosure is
prohibited under the terms of the contracts.

Lead auditor's independence declaration under Section 307C of the Corporations Act 2001

The lead auditor's independence declaration for the year ended 30 June 2005 is set out on page 9.

John Nairn
Director

Melbourne
September 2005



Lead auditor's independence declaration under Section 307C of the Corporations
Act 2001

To: the directors of INVESCO Australia Ltd, the responsible entity of INVESCO Retail Investment Funds

| declare that, to the best of my knowledge and belief, in relation to the audit for the financial year ended 30 June 2005 there
have been:

e no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to the audit;
and

e no contraventions of any applicable code of professional conduct in relation to the audit.

M M Craig

KPMG
Melbourne
September 2005
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Notes to the concise financial statements

1

Basis of preparation of the concise financial report

The concise financial report has been prepared in accordance with the Corporations Act 2001, Accounting Standard AASB
1039 'Concise Financial Reports', applicable Urgent Issues Group Consensus Views and the Constitutions. The financial
statements and specific disclosures required by AASB 1039 have been derived from the Schemes' full financial report for the
financial year. Other information included in the concise financial report is consistent with the Schemes' full financial reports.

The concise financial report does not, and cannot be expected to, provide as full an understanding of the financial
performance, financial position and financing and investing activities of the Schemes as the full financial report.

The accounting policies have been consistently applied and are consistent with those of the previous year.

Where necessary, comparative information has been reclassified to achieve consistency in disclosure with current financial
year amounts and other disclosures.

A full description of the accounting policies adopted by the Schemes may be found in the Schemes' full financial reports.
Segment information

The Schemes operate predominantly in the investment industry in Australia. Business Segments have been identified on the
basis of risks and returns relating to the Scheme's performance as a result of the types of investments it holds. The required
disclosures relating to these business segments are detailed in the statements of financial position, statements of financial
performance and in the notes to the financial statements.

Events occurring after balance date

For reporting periods beginning on or after 1 January 2005, the Schemes must comply with International Financial Reporting
Standard (IFRS) as issued by the Australian Accounting Standard Board. The Implementation plan and potential impact of
adopting AIFRS is detailed in Note 4 to the financial statements.

Impact of adopting Australian equivalents to Internnational Financial Reporting Standards

For reporting periods beginning on or after 1 January 2005, the Schemes must comply with Australian equivalents of
International Financial Reporting Standard (" AIFRS") as issued by the Australian Accounting Standards Board. This financial
report has been prepared in accordance with Australian accounting standards and other financial reporting requirements
(Australian GAAP) applicable for reporting periods ended 30 June 2005.

Transition management

The Responsible Entity has established a project team to manage the transition to AIFRS, including training of staff and
system and internal control changes necessary to gather all the required financial information. The project is achieving its
scheduled milestones and the Schemes are expected to be in a position to fully comply with the requirements of AIFRS in the
Schemes' financial statements for the half year ending 31 December 2005 and the financial year ending 30 June 2006.

To date the project team has analysed the Australian equivalents to IFRS and has identified accounting policy changes that
will be required.

The rules for first time adoption of Australian equivalents to International Financial Reporting Standards are set out in AASB 1
First Time Adoption of Australian Equivalents to International Financial Reporting Standards. In general, AIFRS accounting
policies are required to be applied retrospectively to determine the opening balance sheet under AIFRS. In some cases
choices of accounting policies are available, including elective exemptions from this general principle to assist in the transition
to reporting under AIFRS. These choices have been analysed to determine the most appropriate accounting policy for the
Scheme.



Notes to the concise financial statements (cont.)

4

Impact of adopting Australian equivalents to Internnational Financial Reporting Standards (cont.)

Schemes complying with AIFRS for the first time will be required to restate their comparative financial statements to amounts
reflecting the application of AIFRS to that comparative period. With the exception of certain elections in AASB 1, most
adjustments required on transition to AIFRS will be made, retrospectively, against opening net assets attributable to
unitholders as at 1 July 2004. AASB 1 provides an election whereby the requirements of AASB 132 Financial Instruments:
Disclosure and Presentation (AASB 132) and AASB 139 Financial Instruments: Recognition and Measurement (AASB 139) are
not required to be applied in the first comparative year under AIFRS. Under this election, first time adoption of these
standards can be delayed until 1 July 2005.

Impact of transition to AIFRS

The impact of transition to AIFRS disclosed below, including the selection and application to AIFRS accounting policies is
based on AIFRS standards that management expect to be in place, or where applicable, early adopted, when preparing the
first complete AIFRS financial report. The disclosures below assume that the Schemes will elect not to apply the requirements
of AASB 132 and AASB 139 in the first comparative year under AIFRS.

Although the adjustments disclosed in this note are based on management’s best knowledge of expected standards and
interpretations, and current facts and circumstances, these may change.

Revisions to the selection and application of the AIFRS accounting policies may be required as a result of:

changes in financial reporting requirements that are relevant to the Scheme’s first complete AIFRS financial report arising
from new or revised accounting standards or interpretations issued by the Australian Accounting Standards Board
subsequent to the preparation of the 30 June 2005 financial report;

additional guidance on the application of AIFRS in a particular industry or to a particular transaction; or
changes to the Scheme’s operations.

Therefore, until the Schemes prepare their first full AIFRS financial statements, the possibility cannot be excluded that the
accompanying disclosures may have to be adjusted.

The significant changes in accounting policies and the associated transitional arrangements and elections expected to be
made under AASB 1 are set out below.

(a) Financial assets

Investments in financial assets such as interest bearing securities, equities and units in unlisted schemes will be classified
as "'designated fair value assets'' and are recognised in the Statement of financial position at fair value, with changes in
fair value during the period recognised in the Statement of financial performance.

AASB 139 states that the current bid price is usually the appropriate price to be used in measuring the fair value of
actively traded financial assets. Financial assets should be valued at their fair values without any deduction for
transaction costs that may be incurred on sale or other disposal. This differs from the current treatment, in which the
Scheme measures financial assets at ''net market value'" using the last sale price net of disposal costs.

(b) Financial liabilities

In accordance with AASB 132, unitholders’ funds will be defined as 'puttable instruments'' and classed as
debt rather than equity. Therefore, a liability must be recognised for the fair value which is redeemable as at
reporting date and the changes in value recognised in the Statement of financial performance. Unitholders’
funds will be disclosed as "'Net assets attributable to unitholders''.



Notes to the concise financial statements (cont.)

4 Impact of adopting Australian equivalents to Internnational Financial Reporting Standards (cont.)

(9]

(d)

(e)

(f)

Change in the fair value of investments

Trading securities, equities and units in unlisted schemes will be classified as 'designated fair value through profit and
loss" for the purposes of AASB 139 and will be measured at fair value with changes in value recognised in the
Statement of financial performance.

Transaction costs

AASB 139 states that the initial measurement (cost) on acquisition of trading securities shall not include directly
attributable transaction costs such as fees and commissions paid to agents. Incremental transaction costs should be
expensed as incurred in the Statement of financial performance. This differs from the current treatment where
incremental transaction costs on acquisition of trading securities are included within initial measurement cost.

On transition to AIFRS this change will not impact net assets attributable to unitholders, however, the classification of
gains and losses between realised and unrealised in the Statement of financial performance may differ.

Financing costs

As unitholders’ funds will be classed as debt under AIFRS, it will be necessary to recognise ''distribution expense to
unitholders' and "'change in net asset value attributable to unitholders' in the Statement of financial performance as a
financing cost. In future periods, the Statement of financial performance of the Scheme will disclose a nil profit or loss.

This differs from the current treatment where the net profit for the year is disclosed as available for distribution to
unitholders. However, there will be no impact to net assets attributable to unitholders.

Consolidation

In accordance with AASB 127, unit trusts will be required to consolidate their holdings in controlled unit trusts. Unit
holdings in controlled unit trusts are currently valued at the redemption price, which will not change under AIFRS.
Under consolidation, the total investments held by the controlled unit trust will be included directly in the controlling
trust and outside equity interests will be disclosed, where applicable.

The value of net assets attributable to unitholders is not expected to differ significantly from that under the current
Australian GAAP accounting treatment as a result of the consolidation of these trusts.

Impact on 30 June 2005 Reported Results

The changes in accounting policies described above are not expected to have a material impact on the Schemes' Net Asset
position at 30 June 2005 and Net Profit for the year ended 30 June 2005 given that the Schemes will not apply the
requirements of AASB 132 and AASB 139 until 1 July, 2005.



0¢

she'ey SSLT0 - - Lst'sLe'y 9956°CL €LL'9V0°L v68T’LL S00°017C 6EVY'E s|qeAed pue pied suonnquisia

- - - - 0Z5'v1L6 ¥928'C 90£'9€6 z801°0L 9/5'901L £965°L ¥00Z aunr o€ 3|qeAed suonnquisiq
- - - - - - - - - - ¥00Z dunf
- - - - - - - - - - 700Z ABIN
- - - - - - - - - - 007 Udy
- - - - - - - - - - 7002 Y2 e
- - - - - - - - - - 00 Aeniga4
- - - - - - - - 00 Aenuer
8YE'EY 55170 - - LE6'00€'E Z0€1°0l £98'601 zi8lL'L 6TV 'EEL V8L €007 Jaquiadag
- - - - - - - - - - £00¢ J1°equWianON
- - - - - - - - - - €007 4390120
- - - - - - - - - - £00¢ 49quia1das
- - - - - - - - - - €007 isnbny
- - - - - - - - - - gooz Ainr

3|qeAked/pied suonnquisiq

pun4 a1eys ueisy 0JSIANI pabpayun pabpaH pun saiueduwo) puny

- pung Xuie|N [Bqo|S ODSIANI - - pund XUielN [eqo|S ODSIANI J9|jews ueljeisny OJSIANI aleys ueljensny ODSIANI

- - S00Z AINf L1 S00Z AINf L1 S00Z AInf Z1 pied suonnquisip §00Z dunr o€ 1ed

- - - - v6.'88T'C 6599°L SE0°06L°L LS08°6L 0LL'€SL 9EEY'T ajqeded pue pied suonnquisiq

- - - - v6.'88L"1 €9€0°9 660'8LS'L G€9S°LL 061789 vsoL'L 500z aunr o€ a|qeAed suonnquisiq
- - - - - - - - - - S00¢ aunr
- - - - - - - - - - 5007 AeN
- - - - - - - - - - 500 |udy
- - - - - - - - - - S00¢C YaieN
- - - - - - - - - - 500¢ AMeniga4
- - - - - - - - - - 5007 Alenuer
- - - - 000005 90£9'L 9¢6'L 1T e 087'S8 [4T4" 700¢ 19qWe33(Q
- - - - - - - - - - 700¢ J3qUISAON
- - - - - - - - - - 700¢ 41390150
- - - - - - - - - - 7002 J9qwa1das
- - - - - - - - - - 00z 3snbny
- - - - - - - - - - 00z Alnr

pted suonnquisiq

puny aieys ueisy 0JSIANI pabpayun pabpaH pung salueduwo) puny

- pung XL [8q0|D ODSIANI - Pund XU3eN [eqo|S ODSIANI J9||ews ueljensny ODSIANI oleys ueljensny ODSIANI

3|qeAed pue pied suoinquisiq S



LSt'TS)L EV8L’E [433:1114 6Cvi'e €€T'9eE L618'C 187’66 06590 s|qeAed pue pied suonnquisia

6EE'LOL 9891°C £v0'0Y S89€°0 LL018L ¥Z6S°'L v0'LE €612°0 #00z aunr og 3jqeded suonnquisiq
- - v68'LC 7952°0 - - - - £00Z aunf
- - 7£6'8C 7952°0 - - - - 002 AeIN
- - 110'62 2952°0 - - - - 007 |dy
- - GET'6C 7952°0 - - 9vS'LE 9TrT 0 700Z YdleN
- - €19'6C 79570 - - - - 7007 Aenigay
- - LGL'0€ 29520 - - - - 00z Alenuer
8LL'LS LSL0°L LL¥'0€ 7952°0 951551 €L2TL 1697 LLELO £007 48quia33Q
- - 656'0€ 7952°0 - - - - €007 J9qUIBAON
- - 0¢S'LE 7952°0 - - - - £002 4390120
- - we'LE 7952°0 - - - - €007 Jaquialdas
- - 778'CE 79520 - - - - £00¢ 1snbny
- - LLL'EE 7952°0 - - - - £00Z AInr

ajqeked/pied suonnquisia

$ Nndd $ ndd $ ndd S ndd
pung yimois) ps1da10id OISIANI pun4 pund pund

9WodU| palisisAid O DSIANI YIMou5 palisiaAld ODSIANI  1S3133U] paxl4 [BqO|D ODSIANI

so0z Ainr z1 S00Z AInr z1 S00Z AInf z1 - pied suonnquisip §00Z dunr o€ 1ed
067°LLL SSOL'Y €00°ELY oLy 002'S62 62L0°€ 688'6€ YLLEO a|qeAed pue pied suonnquisiq
605'8LL 1868°C r'Le 0SEE0 £16'79¢ €014 - - 500z aunr o€ 3|qeAed suonnquisiq
- - LEE'6T LPLEQ - - - - S00z aunf
- - 8/0'0€ L7LE0 - - - - 5007 Ae
- - 0¢L'0€ L7LE0 - - - - 5007 |Mdy
- - vLLLE L71LE0 - - - - S00Z Y1
- - €ge’Le L7LEQ - - - - 5007 Aenigay
- - ¥99'L€ LPLEO - - - - 5007 Atenuer
18.'TS vL0T'L vrLLE LPLEQ €gz'ze 970£0 116'61 €€61°0 007 13qwa33Q
- - 97€'CE LPLEQ - - - - ¥007 J2qWaAON
- - veL'ee L71LE0 - - - - 007 129010
- - 9zl'se LPLEQ - - 8/6'61 1810 £00¢ J3qwa1das
- - 60G'€€ L7LE0 - - - - ¥00¢ 1snbny
- - ¥00'7€ L7LE0 - - - - 00z AInf

a|qeAed/pied suonnquisig

$ ndd $ ndd $ ndd $ ndd
pun4 YIMoI5 paidsioid ODSIANI pung pun4 puny

SWodU| payisisAld ODSIANI YIMOIE paljisiaAld ODSIANI  1S9433U] paxld [BqO|SD ODSIANI

('1u0d) 3jgeAed pue pied suonnguisiq g



[44

LZv'LSL'9 62V'v9T'EL 961°986'% 6£9°98.'8 1z9'sov'zL £62'9SL'8L 8.1'689'8 TLS'LEY'EL €L0'ETL'Y 88£'729'6 0EL'SEV'Y 625°TLS'8 auejeg buiso|d

0L1'SLL- 166'799 9v'L61'E 879'0%5- LEE'TEO'L 0l0'LET 3WOodUl 3|geINgLIsIp 12U

puUB BWODUI 18U U33MIQ SadUaIaIQ

- - - - S05°0Z- - - - - - |eyded jo uinjay

eV LY 60€'6L L1661 9LY'LE vTv'sl LTLLE - - - - - - suonnquisip

40O JuswlissAulal uodn panssi syun

69. 7667~ G/9'855'6- 9€7'68Y'C- 899’165 V- LLLV'ELS T vl 18T Y- G80'9€v '€~ 016'5v9'S- ESYYTLL- L2T'1SS' T 607 LEQ"L- 608'252'C- suonduwapay

95E vy SSEV6L L60°LY 29v'9L 755'868 1511051 0£5'09C 681475 186'G79 188'18Y'L 915’815 055'20Z°L suonedyjddy

16G'SSY L L ovY'6Y6 LT T AETA) 6V 797'EL 998'788°0L £56'L6Y'LT 129's0v'zL £67'954'81 wl'esL'y 871'769°0L €L0'€zL'y 88/'779'6 a>uejeg bujuado
$ syun $ syun $ syun $ syun $ syun $ syun
002 002 5002 5002 ¥002 ¥002 S002 S002 002 002 S002 S002

pun 1s3193u| pun{ aleys pabpayun - pun4

paxi4 180D ODSIANI Ueisy 0DS3ANI XIIBIN [BGO|S ODSIANI

06T'LEV'9E 125'9S€E2E GE8'9L6°9€ 8L0'6£9'6C sev'LeL'LlL 9¥8°297'6 966'8L2°CL S7/'586'8 SPL'€S9'8 869'V£9°9 €88'8L0°0L 9¥2'002'9 asuejeg buiso|

016'927's - 8€7'089'¢ - £19'06S"L - 1’965l - 811'S8L"L - 795'vTl'e - awodul 3|geinqLisip 18U

pUB BWODUI 19U U9BMID] S3dUIHIQ

- - - - - - - - - - - - |euded jo uin}ay

658'678'C 979'TEL'T 161868 L6Y'VLL €97'6L 15879 709'G8 50£'859 ST6'PEL 0€9'8L1L 618'LTL 11916 suonngiisip

JO JUBWISAAUIRL UOdN PaNss! syun

1€9'685G- 876'750'S- 705'250'9- 619'€50°G- 8€6'0L0'C- S97'689'L- 16£'0C1L'C- 88€'S6Y'L- 0£9'80L"L- LOL'ZEY L~ 8YT'LTT |- LYS'978- suondwapay

95e'STy'L [44% 43 ¥710'€S6°L 6/9'195'L 789'666 GGE'88/ 9%5'96/L €95'655 069'T¥7C £¥S'70C 500'00% ¥8¥'08¢ suoned|ddy

96L'0v5'C€ L0S'vie'ee 062'LEV'9€ 125'95€e'2e 1£8'7zs'0l 66010101 Sev'LzLLL 9879’6 789'661'8 979'e8L'L G/'€59'8 869'7£9'9 adueleg bulusdo
$ spun $ spun $ syun $ syun $ spun $ syun
00T 002 S002 §S002 002 002 S00C S00C 002 00¢ S002 S002

pabpaH - pun4 pun4 sajuedwo?) Ja|jews pun4 aleys uejjensny

XU1BIN [8q0|D ODSIANI ueljel}sny ODJS3ANI ODS3IANI

1SMO|04 SB 2JaM Jeak 3y} buunp spuny ,SIapjoYLUN pUe SHUN JO J3GUINU Ul STUBWAAOIA (e

spuny ,siapjoyiun 9



€C

SST'TT9'Y 6£0'€L9'Y ¥65'6ZL'Y 8€1'680'% 192°089°LL 066'998°0L 98/'659°0L 06t'289°CL 166'979'CL 98SLLE'LL LL8°L20'TL LL9'V6Y'EL a>uejeg buiso|d

0S€'091 80L'€01 0ve'€99 097'669 19€'500'C 068'£8€E"L dWodUl 3|qeInqLisip 1au

pUB SWODUI }9U U9BMIS] S3dUIRYIQ

- - - - - - - - - - - - |euded jo uin}ay

811’50l GL7'801 0Lz'Lg 666'08 1829 81’79 Ll 6v9'L01 1zz'9ge LEV'9ET 67'eS1 [91'SEL suonngiisip

O JUBWIS3AUIB] Uodn panss| syun

92’97’ L~ 96C°€97'L- EVE'LOL- LZE'0LL- SY0'€T8'C- 0vY'80L'C- 9/5'1/8'L- EV'LL9'L G€9'00€'€- ELL'SLLE- 020°LLT'T- ¥70°L68"L suondwapay

ove'LE Lzz'se ¥91'6¢ Lzv'sol 076'€8 200'08 6LL'0V 6l7'9€ €65'02¢ £18'50C veL'ollL 078'06 suonedlddy

118°655’S 6€8'68L'G (44437 6€0'€L9'Y G9/'069°€L 9v6'ZEV'EL 192'089°L L 066'998'01 Sv'asy'el G86'v0L 'L 166'9¥9'C1 98G°LLELL a>uejeg buiuadQ
000.$ syun $ spun $ syun $ syun $ spun $ syun
00T 002 S002 §S002 002 002 S00C S00C 002 00¢ S002 S002

pun4 Yimoio pun4 awodu| pun4 yImoio

p2139101d ODSIANI palyisiaAid ODSIANI paiisiaAld ODSIANI

1SMO|04 SB 2JaM Jeak 3y} buunp spuny ,SIapjoYLUN pUe SHUN JO J3GUINU Ul STUBWAAOIA (e

('}1U0Dd) spunj ,sivpjoyuun 9



144

L9¥'L6L'€E- 879'0vS LEE'TEQ'L- oL0'LET- 016'922's- 8€7'089'¢- £19'06S°L- 1’9651~ 8L1°S8L°L-  29S'veL'T- auejeg buiso|d

67'8- QWIOdUI PaJlajap xe|
- - - - - - - - - - aWodUl 93l Xe|
veEL €8L°L- - - LV8- 9¢E L79'G1L- - - 675'8- SOOUBIDYIP DUl JOYIO
- - - - - - - - - - (S9550]) / Suleb pasi|ea. 9|gessassy
- - - - - - - - 1IV'9- - awodul 1dwaxa Xe|
- - - l - - - - - - sasuadxe 9|q1IINPap-uUoN
- - - - - - - - - - p|OS pue 1ybnoq 1sa1a1ul 19N
- 566'SS 69"/ 6Ly - - - - - - (Pas|ian) / PRINQUISIP 10U SSO| SNUSASY
801'C8.- L Z¥'206- €8€'C6 0’661~ L12'€L8'6- 891'08S'Y- L8E"T6Y- vEL'YLY 6vC'SLL- LEO'TL9 pasi|eal (ssof)/uteb [exded
804'78L LZ¥'206 €8€'C6- 0’661 L1Z'€L8'6 891°08S'Y 609'LL- - 006'€L ¥12'069- (Pasi|an)/paInguisip 1ou ssof [exdeD
- - - - - - - - 091'L1L [61'€- SW0dUl PaNnJIde 10} Ssyuswisnipe 19N
G6S'L6L€E- 918’68y 908'6%0'L- G0€'CLT- €90'9¢7's- %95°089°¢- 2L6'700"L- 9/8'0L0'C- 20S'v69°L-  9¥0'920'C- SJUBLISIAUL JO AN[eA Jle) 12U By} Ul sabuey)
$ $ $ $ $ $ $ $ $ $
t00¢ S00¢C 00¢ 5002 002 S00¢C 00¢C S00¢C t00¢ S00¢C

pun aieys ueisy 0JSIANI pabpayun pabpaH pun4 ssluedwo) puny

- pung XuieiN [Bqo|S ODSIANI - pund XuielN [eqo|S ODSIANI J9|jews uelessny OJSIANI aJeys ueljensny OJSIANI

:9WO0DUI 3|geINGUISIP 19U PUR BWODU| 18U USMIBQ S2UBJIaKIA (q

('}JUod) spunj ,sidpjoyuun 9



S¢

0S€'09L- 80L'€0L- 0vE'€99- 092'669- L9€'S00°C- 068'L8€"L- oLL'SLL L66'299- aduejeg buiso|d
- - - - - - - - QWODUI PaLI9JIP Xe ]
508'z- - - - - - - - 9WODdU| 9344 Xe|
- - - - - - EVL- €6€'/8- S92UBIBHIP bulwi YL
- - - v€1'99 - 891'chy - - (59550]) / suteb pasijeal 9|qessassy
- - 76L'6E- 096'05- 85¢e'€C- - - - awodul ydwaxa xe|
- | 3G - - /[61l'L- - - sasuadxe 9|q1IINPap-uoN
- - 00¢'¢- - - - - - p|OS pue 1ybnogq 1sa1a1ul 19N
- - - - - - - €LL'9€- (Pasi|ian) / PRINQUISIP 10U SSO| SNUIASY
G56'68- €1g'sl- 6495'9/C- - 069'€vE - 681'78- cL'ey- pasi|eal (ssof)/uleb |ended
G56'68 €16'GL 0L9'tL ¥0€'910°L- 069'€vE- 680'02SL- 68118 [4X44 (Pas1|an)/paInguisip 1ou ssof [exdeD
- - 988'Sl - - - - - SUWI0dUl PanJdde 10} syuswisnipe 19N
GYG'/SL- 60L'€01- €ge'cey- 0L7'L0€E €00'786'L- TL1'60¢€- €16's/L L€8'8€G- SJUBUISIAUL JO DN[eA Jle) 19U By} Ul sabuey)
$ $ $ $ $ $ $ $

00¢C S00¢ 00¢ S00¢ 00¢ §S00¢ 00¢C §S00¢

pUN4 YIMOID) Pa3da10ld 0DSIANI pun4 puny pun 1s3193u|

SWodU| PalIsIsAId O DSIANI LMmouDd palisisAlg ODSIANI peXi4 [Bq0|S ODS3ANI

:9WO0DUI 3|geINGUISIP 19U PUR BWODU| 18U USMIBQ S2UBJIaKIA (q

('}JUod) spunj ,sidpjoyuun 9



Directors' declaration

In the opinion of the Directors of INVESCO Australia Ltd, Responsible Entity of the INVESCO Retail Investment Funds, the
accompanying concise financial report of the INVESCO Retail Investment Funds for the year ended 30 June 2005, set out
on pages 2 to 25:

(@) has been derived from or is consistent with the full financial report for the financial year; and

(b) complies with the Accounting Standard 1039 'Concise Financial Reports'.

Signed at Melbourne in accordance with a resolution of the Directors of INVESCO Australia Ltd.

John Nairn
Director
September 2005
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Independent Audit Report

Independent Auditors' report to the unitholders of the following INVESCO Retail Investment Funds:

INVESCO Australia Share Fund

INVESCO Australian Smaller Companies Fund
INVESCO Global Matrix Fund - Hedged
INVESCO Global Matrix Fund - Unhedged
INVESCO Asian Share Fund

INVESCO Global Fixed Interest Fund
INVESCO Diversified Growth Fund

INVESCO Diversified Income Fund

INVESCO Protected Growth Fund

Scope

We have audited the concise report of INVESCO Retail Investment Funds, for the year ended 30 June 2005, consisting of the
statements of financial performance, statements of financial position, the statements of cash flows, the accompanying notes

1 to 6, set out on pages 17 to 25 and the accompanying discussion and analysis on the statements of financial performance,
statements of financial position and statements of cash flows, set out on pages 10 to 16 in order to express an opinion on them to
the unitholders. The directors of the Responsible Entity, INVESCO Australia Ltd, are responsible for the concise financial report.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable assurance whether the
concise financial report is free of material misstatement. We have also performed an independent audit of the full financial
reports of INVESCO Retail Investment Funds for the year ended 30 June 2005. Our audit reports on the full financial reports were
signed on 9 September 2005, and were not subject to any qualification.

Our procedures in respect of the audit of the concise financial report included testing that the information in the concise financial
report is consistent with the full financial report and examination, on a test basis, of evidence supporting the amounts, discussion
and analysis, and other disclosures, which were not directly derived from the full financial reports. These procedures have been
undertaken to form an opinion whether, in all material respects, the concise financial report is presented fairly in accordance with
Australian Accounting Standard AASB 1039 'Concise Financial Reports'.

The audit opinion expressed in this report has been formed on the above basis.
Audit opinion

In our opinion, the Concise financial report of INVESCO Retail Investment Funds for the year ended 30 June 2005 complies with
Australian Accounting Standard AASB 1039 'Concise Financial Reports'.

M M Craig

KPMG

Melbourne
September 2005
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