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Review and results of operations

Year ended
30 June  

2024
 

(9,611)

Distributions
2,326

3.4312
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PricewaterhouseCoopers, ABN 52 780 433 757 
2 Riverside Quay, SOUTHBANK  VIC  3006, GPO Box 1331, MELBOURNE  VIC  3001 
T: 61 3 8603 1000, F: 61 3 8603 1999, www.pwc.com.au 

Liability limited by a scheme approved under Professional Standards Legislation. 

Auditor’s Independence Declaration 
As lead auditor for the audit of Invesco US Core Direct Property Fund for the year ended 30 June 
2024, I declare that to the best of my knowledge and belief, there have been:  

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

Adrian Gut Melbourne 
Partner 
PricewaterhouseCoopers 

19 September 2024 
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Statement of comprehensive income

For the year ended 30 June 2024

Statement of comprehensive income

Note

Year ended
30 June 

2024  
$'000

 
 

Investment income
3

1,772
(11,360)

34

Total net investment loss (9,551)

Expenses
60

Total operating expenses 60

Operating loss (9,611)

Loss for the year (9,611)

–

Total comprehensive loss for the year (9,611)

 The above statement of comprehensive income should be read in conjunction with the accompanying notes.



Invesco US Core Direct Property Fund
Balance sheet

As at 30 June 2024

Balance sheet

Note

As at
30 June 

2024  
$'000

 
 

Assets
43

403
71,386

                                                
Total assets 71,832

Liabilities
586

–
                                                          

Total liabilities 586

Net assets attributable to unitholders - equity 71,246

The above balance sheet should be read in conjunction with the accompanying notes. 
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Statement of changes in equity
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Statement of changes in equity

 

Note

Year ended
30 June  

2024  
$'000

 
 

Total equity at the beginning of the year 86,383

Comprehensive loss for the year
(9,611)

–
Total comprehensive loss for the year (9,611)

Transactions with unitholders
(3,200)
(2,326)

                                              
Total transactions with unitholders (5,526)

Total equity at the end of the year 71,246

The above statement of changes in equity should be read in conjunction with the accompanying notes.

 



Invesco US Core Direct Property Fund

For the year ended 30 June 2024

Notes

Year ended
30 June  

2024 
$'000

 
 

3,749
–

(60)
1,798

3
96

(112)
                                                

5,474

(3,200)
(2,374)

                                                
(5,574)

Net decrease in cash and cash equivalents (100)
156
(13)

                                                
Cash and cash equivalents at the end of the year 43

–
 

 



Invesco US Core Direct Property Fund

  (a) Basis of preparation

Corporations Act 2001

(i)  Compliance with International Financial Reporting Standards (IFRS)

(ii)  New and amended standards adopted by the Fund

Estimates



Invesco US Core Direct Property Fund

Assets 

(ii) Recognition/derecognition

(iii) Measurement

Financial Instruments: Presentation:

• 

• 

• 



Invesco US Core Direct Property Fund

(e) Margin accounts

(i) Distributions

(i) Functional and presentation currency 

(ii) Transactions and balances 
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 ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191



Invesco US Core Direct Property Fund

(a) Market risk

(i) Price risk

As at
30 June  

2024  
$'000

 
 

71,386
Net total 71,386
(ii) Foreign exchange risk

US Dollars
$'000

30 June 2024
Assets

403
71,386
71,789

Liabilities
–

71,789
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As at

30 June  
2024 

 

+5% -5% -
$'000 $'000

Price risk 3,569 (3,569)

 As at 30 June 2024

 

 

Increase 
%

Decrease 
%

Increase 
$'000

Decrease 
$'000

USD
 

 

 

    

 

(c) Credit risk

(a) Market risk (continued)



Invesco US Core Direct Property Fund

 
1 

1 - 6 6 - 12 Over 12 

$'000 $'000 $'000 $'000 $'000
30 June 2024

586 – – – 586
586 – – – 586

–

• 
• 

 Fair Value Measurement 

(i)  Fair value in an active market (level 1)

(ii)  Fair value in an inactive or unquoted market (level 2 and level 3)



Invesco US Core Direct Property Fund

Recognised fair value measurements

c

Level 1 Level 2 Level 3
30 June 2024 $'000 $'000 $'000 $'000

– – 71,386 71,386
– – 71,386 71,386

 

Transfers between levels

(ii)  Fair value in an inactive or unquoted market (level 2 and level 3) (continued)



Invesco US Core Direct Property Fund

 
 

$'000

30 June 2024

86,507
(3,742)

(11,379)
Closing balance 71,386

(11,764)

Closing balance

Year ended
30 June 

2024 
$'000

 
 

(11,759)
399

(11,360)



Invesco US Core Direct Property Fund

As at
30 June 

2024 
Fair value 

$'000

 
 

 

71,386
71,386

71,386
71,386
71,386

 

  7 Structured entities

Financial Instruments: Presentation

As at
30 June 

2024
 30 June 

2024
 

No.'000 $'000

69,249 86,383
(2,727) (3,200)

– (2,326)
– (9,611)

66,522 71,246

 



Invesco US Core Direct Property Fund

Year ended
30 June  

2024
 

$'000 CPU

565 0.8243
682 0.9997
493 0.7268

586 0.8804
2,326

As at
30 June  

2024  
$'000

  
  

43
43

re

Year ended
30 June 

2024 
$'000

 
 

5,473 –
(9,611)
11,360
3,749

–
88

(112)
5,474 3,354
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Year ended
30 June  

2024 
$

 
 

Audit Services
Auditors of the Fund –

Corporations Act 2001 18,190
9,134

27,324
–
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X`

30 June 2024

Fair value of Interest 
Distribution 

received/ 
receivable

  
 

 

$'000 % $'000

71,386 0.47 1,772
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Directors’ Declaration

Corporations Act 2001

Corporations Regulations 2001
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PricewaterhouseCoopers, ABN 52 780 433 757 
2 Riverside Quay, SOUTHBANK  VIC  3006, GPO Box 1331, MELBOURNE  VIC  3001 
T: 61 3 8603 1000, F: 61 3 8603 1999 

Liability limited by a scheme approved under Professional Standards Legislation. 

Independent auditor’s report 
To the unitholders of Invesco US Core Direct Property Fund 

Our opinion 
In our opinion: 

The accompanying financial report of Invesco US Core Direct Property Fund (the Fund) is in 
accordance with the Corporations Act 2001, including: 

(a) giving a true and fair view of the Fund's financial position as at 30 June 2024 and of its financial
performance for the year then ended

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

What we have audited 
The financial report comprises: 

• the balance sheet as at 30 June 2024
• the statement of comprehensive income for the year then ended
• the statement of changes in equity for the year then ended
• the statement of cash flows for the year then ended
• the notes to the financial statements, including material accounting policy information and other

explanatory information
• the directors’ declaration.

Basis for opinion 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the financial 
report section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Independence 
We are independent of the Fund in accordance with the auditor independence requirements of the 
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also 
fulfilled our other ethical responsibilities in accordance with the Code. 

Other information 
The directors of the Responsible Entity are responsible for the other information. The other information 
comprises the information included in the annual report for the year ended 30 June 2024, but does not 
include the financial report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon through our opinion on the financial report.  



In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of 
this auditor’s report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Responsibilities of the directors of the Responsible Entity for the financial report 
The directors of the Responsible Entity are responsible for the preparation of the financial report in 
accordance with Australian Accounting Standards and the Corporations Act 2001, including giving a 
true and fair view, and for such internal control as the directors of the Responsible Entity determine is 
necessary to enable the preparation of the financial report that is free from material misstatement, 
whether due to fraud or error. 

In preparing the financial report, the directors of the Responsible Entity are responsible for assessing 
the ability of the Fund to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the directors of the 
Responsible Entity either intend to liquidate the Fund or to cease operations, or have no realistic 
alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. 
This description forms part of our auditor's report. 

PricewaterhouseCoopers 

Adrian Gut Melbourne 
Partner 19 September 2024 

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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