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Letter from the CEO

Dear Investor,

| am pleased to present to you the INVESCO Wholesale 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 28.9%", while the Australian Smaller Companies
Fund returned 30.6%' for the same period. The Global Matrix Funds returned 17.8%" for the hedged product and 5.9%" for the

unhedged product. The one-year return for the Diversified Growth Fund was 14.7%". The returns of all these funds were
significantly above their benchmarks.

Also, our Wholesale Global Matrix Fund — hedged was ranked number one out of 75 managers of global equities in the key
market survey (Mercer IDPS overseas shares survey June 2005).

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.

I 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

! 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 Wholesale 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 to 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 US76.3c, 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 ($'000) 2004 ($'000)
INVESCO Wholesale Australian Share Fund 18,493 19,867
INVESCO Wholesale Australian Smaller Companies Fund 59,194 46,946
INVESCO Wholesale Australian Property Securities Fund 3,776 3,180
INVESCO Wholesale Global Matrix Fund - Unhedged 966 2,568
INVESCO Wholesale Global Matrix Fund - Hedged 7,778 7,061
INVESCO Wholesale Asian Share Fund -1,136 7,706
INVESCO Wholesale Diversified Growth Fund 13,967 33,500
INVESCO Wholesale Protected Growth Fund -903 1,354
INVESCO Wholesale Australian Fixed Interest Fund 1,164 -3,009

INVESCO Wholesale Global Fixed Interest Fund 1,162 -82




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 2004 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 Wholesale Investment Funds, present
their report together with the financial report of the Schemes listed below for the year ended 30 June 2005 and the
auditors report thereon. They include:

INVESCO Wholesale Australian Share Fund

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

INVESCO Wholesale Diversified Growth Fund

INVESCO Wholesale Protected Growth Fund

INVESCO Wholesale Australian Fixed Interest Fund
INVESCO Wholesale Global Fixed Interest Fund

Collectively referred to as "the Schemes".

Responsible entity

The responsible entity of INVESCO Wholesale 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 current prospectus 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:

Distributions

Unit price Unit price paid/payable for

as at as at the year ended

30 June 2005 30 June 2004 30 June 2005

$ $ CPU

INVESCO Wholesale Australian Share Fund 1.6967 1.4494 43.03
INVESCO Wholesale Australian Smaller Companies Fund 2.9909 2.3228 33.70
INVESCO Wholesale Australian Property Securities Fund 0.7344 0.7897 34.92
INVESCO Wholesale Global Matrix Fund - Unhedged 0.5306 0.4945 0.18
INVESCO Wholesale Global Matrix Fund - Hedged 0.4326 0.3705 2.1
INVESCO Wholesale Asian Share Fund 0.3823 0.3900 0.22
INVESCO Wholesale Diversified Growth Fund 1.5473 1.3884 18.20
INVESCO Wholesale Protected Growth Fund 1.2342 1.1699 5.95
INVESCO Wholesale Australian Fixed Interest Fund 1.0737 1.0339 5.42
INVESCO Wholesale Global Fixed Interest Fund 0.4674 0.4260 0.58

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.
Rounding of amounts to the nearest thousand dollars.

The Schemes are registered schemes of a kind referred to in Class Order 98/0100 issued by the Australian
Securities & Investments Commission relating to the "rounding off" of amounts in the directors' report and financial
report. Amounts in the directors' report and financial report have been rounded to the nearest thousand dollars in
accordance with that Class Order, unless otherwise indicated.

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 Wholesale 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:

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

— 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
report.

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.

2 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.

3 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.

4 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.)

(c)

(d)

(e)

)

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.
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Directors' declaration

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

(a) 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 Wholesale Investment Funds:

INVESCO Wholesale Australian Share Fund

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

INVESCO Wholesale Diversified Growth Fund

INVESCO Wholesale Protected Growth Fund

INVESCO Wholesale Australian Fixed Interest Fund
INVESCO Wholesale Global Fixed Interest Fund

Scope

We have audited the concise report of INVESCO Wholesale Investment Funds, for the year ended 30 June 2005,
consisting of the statements of financial performance, statements of financial position, 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 Wholesale 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 opion 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 Wholesale 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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