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This Product Disclosure Statement (‘PDS’) dated 3 December 2025 is issued by Invesco Australia Limited ABN 48 001 693 232 (referred to as
‘Invesco Australia’, ‘Responsible Entity’, ‘we’, or ‘us’).

This document is Part A of the PDS. Part B of the PDS is titled ‘ASIC Benchmarks and Disclosure Principles for the Invesco Global Real Estate Fund
— Regulatory Guide 46’ (‘RG 46 Document’ or ‘Part B’), available on the website at www.invesco.com/au. You should read this Part A and Part B
together.

Invesco Australia is the Responsible Entity of the Invesco Global Real Estate Fund — Class A (‘the Fund’). The Fund is a registered managed
investment scheme and its ARSN is 633 921 605. Invesco holds an Australian Financial Services Licence No. 239916

The Fund has different classes of units. This PDS relates to Class A units only. The APIR code for Class A is GTU5547AU. Under the Fund’s
Constitution, the different unit classes may have different management fees, expenses, distributions and performance. Investors in units other
than Class A units will not be able to invest through this PDS. They will be required to invest through a separate offer document relevant to that
unit class. The Responsible Entity is required to treat holders of different classes of units fairly.

This PDS is for the offer of Class A units (‘Units’) in the Fund. The offer to which it relates is only available to persons receiving a copy of this PDS
(electronically or otherwise) within Australia. The Units offered in the PDS cannot be offered or sold within the US, sold to, or for the account of
or benefit of ‘US persons’ (as defined in the Regulation S of the US Securities Act 1933).

Invesco authorises the use of this PDS as disclosure to investors or prospective investors investing through an Investor Directed Portfolio Service
- such as a master trust, wrap account or platform (‘IDPS’).

The information contained in this PDS can change from time to time. Where the changes are not materially adverse to you, the updated
information may be published on our website. To find out about any updated information not contained in this PDS, please contact your IDPS
operator (for indirect investors), your financial adviser, or call us on freecall 1800 813 500, email us at clientservices.au@invesco.com or visit
our website at www.invesco.com/au. A paper copy of any updated information will be sent to you free of charge on request.

Target Market Determination

The target market determination for the Fund is available free of charge on request by emailing clientservices.au@invesco.com. The target market
determination is prepared under Part 7.8A of the Corporations Act and, among other things, describes the type of investor that comprises the
target market for the Fund. The target market determination should be read carefully by regulated persons that engage, or intend to engage, in
retail product distribution conduct in respect of the Fund. Potential investors may wish to refer to the target market determination to assist in
deciding whether to apply for, or acquire, an interest in the Fund.

The PDS 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.

Unless otherwise specified, all dollar amounts in this PDS are in Australian dollars.

An investment in the Fund is subject to investment risk, including loss of income and capital invested. Neither Invesco nor any other member
of the Invesco Ltd group of companies guarantees the repayment of capital, the payment of income, or the performance of the Fund.
Furthermore, Invesco does not guarantee that the Fund will achieve its investment objective.
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1. Fund Overview

Fund details

Section

Name of Fund

Invesco Global Real Estate Fund

ARSN 633 921 605
APIR GTU5547AU
Investment objective The Invesco Global Real Estate Fund aims to provide, over the long term, an average Sections 3 and 4

annual gross total return in line with that of a global core real estate portfolio.

Underlying Fund

The Invesco Global Real Estate Fund (‘the Fund’) invests in the Invesco Australian Section 3
Global Real Estate Fund, a Sub-Fund of the Invesco Global Real Assets Fund FCP-RAIF

(‘Underlying Fund’). The Fund invests in Class NX (Distributing) AUD unhedged and

Class NX (Distributing) AUD hedged of the Underlying Fund.

Risk

There are risks associated with investing in the Fund. Some of these risks and how Section 4
these risks are managed are set out in this PDS. You should obtain professional advice
before deciding to invest in the Fund.

Recommended investment
timeframe

The minimum suggested investment period for the Fund is at least 7 years.
We recommend that you consider, with your financial adviser, the suggested
investment period for the Fund in relation to your own investment timeframe.

Minimum initial investment $20,000 Section 7

Minimum additional $500 Section 7

investment

Minimum withdrawal None — minimum balance of $20,000 must be maintained Section 7

Receipt of instructions Applications for units and withdrawal requests are deemed to be received for Section 7
processing:

* On the Business Day they are received, If a valid application or withdrawal request
is received before 2.30pm Melbourne time on that Business Day;

® On the next Business Day, if a valid application or withdrawal request is received
2.30pm or afterwards on a Business Day or on a non-Business Day.

Application Price

Units will generally be issued at the unit price applicable on the Business Day we Section 7
accept your application.

Access to Funds

Will generally be paid within 10 Business Days of receipt of a valid withdrawal request.  Section 7
However there are circumstances when withdrawals may be suspended or restricted.

Under the Fund’s Constitution, while the Fund is ‘liquid’ (as defined in the

Corporations Act), we are allowed up to 45 days to determine whether to accept a

withdrawal or to suspend withdrawals. If we decide to accept a withdrawal we are

required to pay the withdrawal within 21 days. If we decide to suspend withdrawals,

any unsatisfied redemption requests remaining or those received after the date the

suspension became effective will be cancelled and new redemption applications may

be submitted once the suspension is lifted. We can delay payment for up to 270 days

from the date we received a withdrawal request.

Redemption Price

Units will generally be withdrawn at the unit price applicable on the Business Day we Section 7
accept your withdrawal request. Where withdrawals are suspended or restricted, units
will be withdrawn at the unit price applicable on the effective date of the redemption.

Distribution Frequency

Quarterly —as at 31 March, 30 June, 30 September and 31 December Section 7

Valuation Frequency

Daily

Invesco Global Real Estate Fund - Class A
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Fund details Section

Unit Pricing Daily Section 7
Management Cost 1.30% per annum of the net asset value of the Fund. Section 5
Buy / Sell Spread 0.15% (Buy) / 0.15% (Sell) Section 5
Contribution Fee Nil Section 5
Establishment / Nil Section 5

Termination Fee

Investment Strategy

The Fund invests in:

® Real Estate (via the Underlying Fund) 95 -100%
® Cash 0-5%
The Underlying Fund generally targets asset allocation of:

* Direct Real Estate 70%

® Listed Real Estate and Cash and Cash Equivalents 30%

At any point in time subscriptions, redemptions and/or valuation changes will mean that
the allocation to Direct Real Estate, Listed Real Estate and Cash may vary significantly
from these targets.

The Underlying Fund invests through holding units of SICAV and/or FCP direct real estate
investment funds managed by the Management Company or related parties (‘Direct
Real Estate Funds’), units of real estate investment trusts (REITs), units of UCITS and/or
other UCls cash and cash equivalents and money market instruments.

Sections 3 and 4

Direct Real Estate
Exposure

The Fund’s allocation to direct real estate is further allocated across the United States,
Europe and Asia Pacific. The Fund’s exposure to direct real estate is not managed to
geographic targets across those regions.

Who is responsible

Responsible Entity (Fund): Invesco Australia Limited
Custodian and Administrator (Fund): J.P. Morgan
Management Company (Underlying Fund): Invesco Management S.A.

Section 2

Fund Structure

The Fund —is a registered Australian managed investment scheme and is regulated under
the Corporations Act.
Underlying Fund — is a Luxembourg domiciled FCP-RAIF.

Sections 3, 4 and 6

Valuation, location and
custody of assets

Unit price calculation is undertaken by J.P. Morgan.

The Fund — assets are held by its custodian: J.P. Morgan.

Underlying Fund — assets are held by its custodian: Bank of New York Mellon SA/NV
Luxembourg Branch.

Sections 4 and 8
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Benchmarks and Disclosure Principles

ASIC Regulatory Guide 46 ‘Unlisted property schemes: Improving disclosure for retail investors’ (‘RG 46’) contain the benchmarks and disclosure
principles currently recommended by ASIC.

The following section contains a summary of how each disclosure principle and benchmark set out in RG 46 applies to the Fund.

Further information about the benchmarks and disclosure principles is contained in other sections of this Part A, and in Part B which should be
read together with this Part A.

You should read the entire PDS (Parts A and B) and seek professional advice before making any investment decision.

The Responsible Entity will publish updated information about the Benchmarks and Disclosure Principles half yearly, or whenever there is a
material change, on the website at www.invesco.com/au.

Benchmark/Disclosure Principle

Summary

Further information

Benchmark 1
Gearing Policy

The Responsible Entity intends to meet the benchmark.

The Responsible Entity maintains and complies with a written policy that
governs the level of gearing at an individual credit facility level. The
Underlying Fund and each Direct Real Estate Fund also maintain written
gearing policies.

Section 3 and 4 of this
Part A

Section 2 of Part B

Disclosure Principle 1
Gearing ratio

The gearing ratio indicates the extent to which a fund’s investments are
funded by debt. The Fund and the Underlying Fund have a gearing ratio of
0%. The gearing ratio of the Direct Real Estate Funds is set out in Part B.

Section 2 of Part B

Benchmark 2
Interest cover policy

The Responsible Entity will not fully meet the benchmark. There is
currently no interest cover policy in relation to the Fund and Underlying
Fund given neither of them currently have credit facilities. For the Direct
Real Estate Funds, interest cover is monitored by the Management
Company (or its related entities) within established risk management
processes and tolerances.

Section 3 of this Part A

Section 2 of Part B

Disclosure Principle 2
Interest cover ratio

The interest cover ratio gives an indication of a fund’s ability to meet the
interest payments from earnings. The Fund and Underlying Fund do not
intend to borrow. The interest cover ratio of the Direct Real Estate Funds
complies with Invesco Group’s internal risk management thresholds.

Section 2 of Part B

Benchmark 3
Interest capitalisation

The Responsible Entity will not fully meet the benchmark. The Fund and
Underlying Fund do not intend to borrow. The Direct Real Estate Funds
may adopt different approaches to capitalisation on a facility by facility

basis, and may capitalise interest.

Section 2 of Part B

Disclosure Principle 3
Scheme Borrowing

The Fund and the Underlying Fund do not intend to borrow. The weighted
average maturity of debt facilities for the Direct Real Estate Funds is set out
in Part B. Amounts owing to lenders and other creditors by a Direct Real
Estate Fund will rank before the interests of the Underlying Fund.

Sections 3 and 4 of
this Part A

Section 2 of Part B

Benchmark 4
Valuation policy

The Responsible Entity will not fully meet this benchmark. The Responsible
Entity, the Underlying Fund and the Direct Real Estate Funds, each maintain
a written valuation policy. The valuation policies of the Underlying Fund
and the Direct Real Estate Funds are not determined under Australian law
but are in accordance with international accounting standards.

Sections 3 and 4 of
this Part A

Section 4 of Part B

Disclosure Principle 4
Portfolio Diversification

The Direct Real Estate Funds invest in a portfolio of industrial, commercial
and residential properties across the US, Europe and Asia.

Section 3 of this Part A

Section 3 of Part B

Benchmark 5
Related party transactions policy

The Responsible Entity intends to meet the benchmark.

The Responsible Entity maintains and complies with a written policy on
related party transactions, including the assessment and approval
processes for such transactions and arrangements to manage conflicts of
interest. The Invesco Group maintains and complies with a written policy on
related party transactions that applies to the Underlying Fund and the
Direct Real Estate Funds.

Section 9 of this Part A

Section 5 of Part B

Disclosure Principle 5
Related party transactions activity

Invesco Management S.A., which is a related party of the Responsible
Entity, is the Management Company for the Underlying Fund. Other related
parties are managers of the Direct Real Estate Funds. No management fees

Section 9 of this Part A

Section 5 of Part B

Invesco Global Real Estate Fund - Class A
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Benchmark/Disclosure Principle

Summary

Further information

are charged by these entities, but rather the Responsible Entity pays to
them their share of the management fee charged by the Fund.

Benchmark 6
Distribution practices policy

The Responsible Entity intends to meet the benchmark. The Fund and the
Underlying Fund will only pay distributions from cash from operations
available for distribution. The Direct Real Estate Funds will only pay
distributions to their investors from cash from operations (excluding
borrowings) available for distribution.

Section 7 of this Part A

Section 6 of Part B

Disclosure Principle 6
Distribution Practices

The Responsible Entity proposes that distributions will be made quarterly,
and are expected to substantially comprise distributions received from the
Underlying Fund which will reflect distributions received from the Direct
Real Estate Funds and net earnings from the Underlying Fund’s other
investments.

Section 7 of this Part A

Section 6 of Part B

Disclosure Principle 7
Withdrawal arrangements

Redemptions will normally be met within 10 Business Days. However, while
the Fund qualifies as a ‘liquid’ scheme under the Corporations Act
redemptions may be delayed for up to 270 days. If the Fund at any time is
not ‘liquid’ under the Corporations Act, redemptions will only be available if
the Responsible Entity issues a withdrawal offer.

Section 7 of this Part A

Section 7 of Part B

Disclosure Principle 8
Net Tangible Assets

The Fund is an open-ended scheme, and therefore Disclosure Principle 8
does not apply. The Responsible Entity will publish daily unit prices, based
on the Fund’s net asset value, on the Fund’s website.

N/A
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2. Who is managing the Fund

About the Responsible Entity

Invesco Australia is the Responsible Entity of the Fund and as such is
responsible for managing the investments of the Fund and overseeing
its operational functions.

Invesco Ltd. Is one of the world’s leading specialist investment
managers. The firm has funds under management of more than US$2
trillion globally (as at 31 August 2025) and operates in over 26
countries. Invesco is listed on the New York Stock Exchange under the
symbol ‘IVZ’.

Invesco Ltd. Has more than 8,500 staff including 800-plus investment
professionals managing a broad array of specialised investment
strategies — ranging from major equity, fixed income, and property
assets to alternative assets such as direct real estate, bank loans, multi
strategy, private equity and commodities. These capabilities are
delivered through numerous investment centres worldwide designed
around distinctive asset classes, styles or regional expertise.

In Australia, Invesco Australia has been managing and/or distributing
investment portfolios for more than 20 years. Headquartered in
Melbourne, our investment capabilities include Australian equities
(large cap long-only and long/short; and small cap); fixed income
(senior secured loans); global equities (fundamental high conviction);
alternatives (multi asset; direct property); and listed property.

As the Responsible Entity of the Fund in charge of its overall operation
and management, we are guided by the investment objective and
strategy we have set for the Fund, by its governing constitution, and by
our duties under the Corporations Act.

About the Management Company
Invesco Management S.A.

Invesco Management S.A. (‘IMSA’ or the ‘Management Company’) is a
wholly-owned subsidiary of Invesco Ltd. IMSA’s registered office is
located in Luxembourg and is a member of the Invesco Group. IMSA is
the Management Company for the Underlying Fund.

Invesco Real Estate

Part of the Invesco Group and founded in 1983, Invesco Real Estate is
headquartered in Dallas with regional offices located in San Francisco,
Newport Beach, Atlanta, New York, London, Paris, Madrid, Prague,
Munich, Luxembourg, Milan, Warsaw, Hong Kong, Shanghai, Tokyo,
Seoul, Singapore, Sydney, Hyderabad and Beijing. Invesco Real Estate
has 601 employees worldwide as of 30 June 2025.

Invesco Real Estate manages approximately USS83 billion in direct real
estate and public real estate securities globally as of 30 June 2025. This
portfolio represents approximately 700 properties worldwide. This
asset base represents significant investment experience and depth of
real estate knowledge across both primary and secondary markets.

About the Custodian and Administrator
JPMorgan Chase Bank, N.A. (Sydney Branch)

We have appointed JPMorgan Chase Bank, N.A. acting through its
Sydney Branch as the custodian and administrator for the Fund (in such
capacity, ‘J.P. Morgan’). Pursuant to contracts with J.P. Morgan, its role
as custodian, carried out by itself and/or through its nominee, is limited
to holding the assets of the Fund as bare trustee. J.P. Morgan also
provides fund accounting and unit pricing services, investment
administration reports and taxation services for the Fund. J.P. Morgan
has no supervisory role in relation to the operation of the Fund and is
not responsible for protecting your interests. J.P. Morgan has no
liability or responsibility to you for any act done or omission made in
accordance with the terms of its contracts. J.P. Morgan makes no
statement in this PDS and has not caused the issue of it.

Invesco Global Real Estate Fund - Class A
Product Disclosure Statement — Issued 3 December 2025

J.P. Morgan will not be responsible or liable for the accuracy of
information furnished by other persons in performing its services for
the Fund, nor is it responsible for the actions or activities of the Fund’s
other service providers, including any brokers.

The Fund has provided an indemnity to J.P. Morgan in relation to
certain losses that J.P. Morgan may incur in connection with services
provided by it.

The fees and expenses of J.P. Morgan will be agreed in writing between
the Responsible Entity and J.P. Morgan from time to time.

J.P. Morgan is not responsible for any trading or investment decisions
of the Fund and will not be in any way responsible for the performance
of the Fund.

J.P. Morgan is not responsible for the preparation of this document and
does not accept any responsibility or liability for any information
contained in this document. Neither J.P. Morgan nor any other
member of J.P. Morgan group of companies guarantees the
performance of the investment or the underlying assets of the Fund,
or provides any guarantee, warranty or assurance in respect of the
obligations of the Responsible Entity, its related parties or other service
providers.

Changes to Key Service Providers

Service providers are subject to change at any time, and in some cases
without prior notice to investors. The Responsible Entity will inform
investors of any material change to key service providers in the next
regular communication or as otherwise required by law.

3. How the Fund invests

Fund Structure

The Fund is an Australian managed investment scheme, registered and
regulated under the Corporations Act. The Fund is established for the
purpose of investing in the Underlying Fund which is a Luxembourg
domiciled FCP-RAIF, and managed by a related company, Invesco
Management S.A..

The Fund is administered by J.P. Morgan and the Underlying Fund is
administered by the Bank of New York Mellon SA/NV Luxembourg
Branch, an independent administrator who also provides valuation
services in relation to the Underlying Fund’s assets.

The following diagram summarises the Fund structure at the date of
this PDS.

FUND
Invesco Global Real Estate Fund

Responsible entity Invesco Australia Limited

Custodian J.P. Morgan
Administrator J.P. Morgan
Auditor PricewaterhouseCoopers

\/ v

Class NX Class NX
Distributing Distributing
AUD Unhedged AUD Hedged

UNDERLYING FUND

Invesco Australian Global Real Assets Fund

Sub-Fund of the Invesco Global Real Assets Fund FCP-RAIF
Management Company Invesco Management S.A.

Custodian Bank of New York Mellon SA/NV
Administrator Bank of New York Mellon SA/NV
Auditor PricewaterhouseCoopers



The Underlying Fund is a reserved alternative investment fund under
Luxembourg law, which is an unregulated investment vehicle that is
not supervised by Luxembourg’s financial services supervisory
authority (the Commission De Surveillance Du Secteur Financier).

Investment Objective

The Fund aims to provide, over the long term, an average annual gross
total return in line with that of a global core real estate portfolio.

Investment Strategy

The Fund invests in the Underlying Fund and aims to be as close to fully
invested as practical at all times.

The Underlying Fund seeks to achieve its objective by investing in funds
managed by the Invesco Group that primarily invest, directly or
indirectly, in institutional quality, core or income real estate and real
estate related rights, estates and interests and real estate securities
that are located around the globe.

The Underlying Fund may also seek, from time to time, other liquid
investment options managed or directed by the Invesco Group for
short term investment purposes in order to ensure the liquidity
management such as in listed securities relating to real estate and
other fixed or floating rate income securities generally of investment
grade quality, including but not limited to Real Estate Investment
Trusts (REITs), property companies, listed real estate debt and
Commercial Mortgage Backed Securities (CMBS).

Allocation Characteristics

The Fund invests in the Underlying Fund and may hold up to 5% of its
assets in cash.

During normal market conditions the Underlying Fund intends to target
an allocation of 70% to Direct Real Estate strategies and 30% to Listed
Real Estate strategies and to cash. At any point in time subscriptions,
redemptions, and/or valuations changes will mean that the allocation
to Direct Real Estate, Listed Real Estate and Cash may vary significantly
from these targets.

Hedging and Benchmarks

The Fund invests in hedged and unhedged Australian dollar share
classes of the Underlying Fund. As most of the underlying securities are
priced in either USD or other currencies, the Fund’s currency exposure
will be partially unhedged, and therefore there is a risk that
fluctuations in the exchange rates between AUD and other currencies
will have some impact in the returns of your investment.

The Fund targets a hedging ratio of approximately 50%
hedged/unhedged against USD. The ratio will be managed to be within
a range of 40% to 60% hedged.

The actual hedging ratio may move outside the predetermined range
however these periods are expected to be infrequent and for relatively
short periods.

Borrowing

The Fund and Underlying Fund may borrow on a secured or unsecured
basis for any purpose up to 15% of the net asset value of that fund. At
the date of this PDS the Responsible Entity and the Underlying Fund do
not intend to borrow, and it is anticipated that any such borrowing
would be effected only on a temporary basis.

The Direct Real Estate Funds will borrow to acquire investments.

The strategies comprising the Listed Real Estate do not employ
leverage at a portfolio level.

More information about borrowing, gearing levels and interest cover
levels is set out in Part B section 2.
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Direct Property Gearing

Some Direct Real Estate Funds held by the Underlying Fund may use
leverage to acquire Real Estate assets at prices exceeding the Direct
Real Estate Fund’s equity capital available.

This increases the exposure of the Underlying Fund to economic
factors that may adversely (or positively) affect the value of Real Estate
owned by the Direct Real Estate Funds. The obligation of the Direct
Real Estate Funds to repay the debt it has incurred to acquire the Real
Estate will, however, remain unaffected by changes in the value of the
Real Estate acquired using such debt. The use of leverage through debt
and derivatives therefore magnifies the effect of changes in the value
of Real Estate and may cause the capital invested in a Real Estate asset
to decrease, resulting in a corresponding loss of capital.

In the event a Real Estate investment is unable to generate sufficient
cash flow to meet principal and interest payments on its indebtedness,
the Direct Real Estate Funds may have to use current income or capital
from other investments or from its investors (that is already committed
or invested, including from the Underlying Fund and its investors which
includes the Fund) in order to make up the shortfall.

In the event the Direct Real Estate Funds defaults on a loan or on
obligations linked to derivative contracts, the Direct Real Estate Fund
may be forced to sell the Real Estate financed by the lender and other
Real Estate owned by the Direct Real Estate Fund. Lenders and
derivatives’ counterparts are typically granted priority rights to satisfy
repayment of loans, accrued interest costs and other charges (which
may be significant) upon any default. Such priority rights may be
secured by mortgages over the Real Estate, mortgages over other Real
Estate belonging to the applicable Direct Real Estate Fund, share
pledges of holding companies, guarantees or other forms of security.
Any exercise by lenders of security rights may lead to a distressed sale
of the Real Estate financed by the lender and, under cross-
collateralisation arrangements, the sale of other Real Estate belonging
to the Direct Real Estate Fund.

A distressed sale of Real Estate is unlikely to generate a selling price
reflecting the appraised value of the Real Estate. In the event of such a
sale, the value of the Underlying Fund’s capital investment in the Real
Estate financed by the lender and in other Real Estate owned by the
Direct Real Estate Fund could be significantly reduced or even
eliminated.

More information about borrowing, gearing levels and interest cover
levels is set out in Part B section 2.

Valuation Policy

The Fund’s assets are priced by the Administrator of the Fund. The
Fund’s assets are valued in accordance with Invesco’s Securities Pricing
Policy, which includes how to independently verify the valuation of
assets that are exchange and non-exchange traded. The valuation
policy also mandates the particular primary and secondary pricing
sources from third party vendors to be used for each type of asset so
that each asset has an independently verifiable valuation.

Specifically, this valuation policy provides for the use of the most
recent market valuation available at the time of valuation, which is
then applied consistently and in line with market practice. The
valuations used are market standard feeds that reflect the last traded
positions of securities. In some instances where the above sources do
not provide a valuation or there is no exchange quoted valuation (in
the case of non-exchange traded or OTC transactions), an alternative
valuation method may be used in accordance with the valuation policy.

The policy may permit for input and discretion by the Responsible
Entity as to the appropriate valuation to be used for such assets. The
valuation for non-exchange traded assets is in line with market practice
and able to be independently verified.



Direct Property Valuation

The Direct Real Estate Funds will use independent valuations as the
basis for determining the market value of Real Estate and (subject to
specific adjustments) the net asset value of such a Direct Real Estate
Fund.

The manager of a Direct Real Estate Fund may also use its own internal
valuations and appraisals and may use valuations prepared by
appraisers who are not independent valuers appointed by the relevant
Direct Real Estate Fund in order to form judgements about potential
acquisitions or disposals and otherwise in the implementation or
review of the strategy of a Direct Real Estate Fund.

An appraisal or a valuation is only an estimate of value and is not a
precise measure of realisable value. Ultimate realisation of the market
value of a Real Estate asset depends to a great extent on economic and
other conditions beyond the control of IMSA and the manager of a
Direct Real Estate Fund. Appraised or otherwise determined values do
not necessarily represent the price at which a Real Estate investment
would sell, since market prices of Real Estate investments can only be
determined by negotiations between a willing buyer and seller.
Generally, appraisals will consider the financial aspects of a property,
market transactions and the relative yield for an asset measured
against alternative investments. If a Direct Real Estate Fund were to
liquidate a particular Real Estate investment, the realised value may be
more than or less than the appraised value or other valuation of such
asset. The valuation of a Real Estate asset is inherently subjective due
to the individual nature of each property. As a result, valuations are
subject to uncertainty. There is no assurance that the valuations of the
Real Estate belonging to a Direct Real Estate Fund will reflect actual
sale prices, even where any such sales occur shortly after a valuation
date.

Derivatives

The Direct Real Estate Funds may invest in financial derivative
instruments for hedging purposes only. Listed Real Estate securities
may from time to time use financial derivative instruments.

The financial derivative instruments can include, in particular, options,
forward, and futures contracts on financial instruments and options
thereon as well as Over-the-Counter (“OTC”) swap transactions on all
types of financial instruments. The financial derivative instruments
have to be dealt on an organised market or OTC with first rate
professionals which specialise in these types of transactions.

The counterparties to financial derivative instruments will be selected
among financial institutions subject to prudential supervision (such as
credit institutions or investment firms) and specialised in the relevant
type of transaction.

Ethical Standards

The Fund invests indirectly into physical real estate assets. We do not
directly select or realise investments based on factors such as ethical
and labour standards and environmental, social and governance
considerations (ESG), so the Fund is not designed for investors seeking
to apply an exclusionary approach to investments in companies based
on these factors — such as those related to coal, fossil fuel, nuclear
power, weapons and tobacco. However, for real estate investments,
we may consider ESG factors to the extent that they may materially
impact on an investment’s value or likely return. We have no
predetermined view as to the extent to which an ESG factor will be
taken into account. These factors are specific to real estate, such as
energy efficiency, building certifications, physical risk exposure,
building amenity, health and safety, green leases, on-site renewable
energy generation, building codes, etc. The Fund does not apply pre-
determined exclusions to buildings but identifies risks and
opportunities and takes this assessment into account at the time of
acquisition. Regular review of business plans may include ESG-related
initiatives that are reviewed on an annual basis, if relevant. The Fund
is not marketed as an ESG or “sustainable” fund.
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Fund Changes

We have the right to change the objective and investment strategy of
the Fund without prior notice. Unitholders will be notified of any
material changes as required by the Fund’s Constitution or the
Corporations Act, as applicable.

Fund Performance

The latest performance information for the Fund is available at
www.invesco.com/au. Past performance is not a reliable indication of
future performance.

4. Risks

Investing in the right managed fund or funds can be a smart way to
achieve your financial goals. However, it’s important to be aware that
all investments are associated with some level of risk; it's unavoidable.
Managed investment schemes are no different.

With investing, risk refers to the likelihood that you will not end up with
as much money as you started with when you invested initially. In other
words, risk is the chance you take of making or losing money on your
investment. Generally, assets with the highest expected long-term
returns may also have the highest level of short-term risk.

The level of risk may be different for different managed investment
schemes, depending on the assets held in accordance with the
scheme’s investment strategy.

The value of your investment in the Fund is not guaranteed. In line with
its underlying investments, the unit price of the Fund and therefore the
value of your investment can go up and down. Further, the amount of
any income distribution you receive from the Fund could vary or be
irregular.

When assessing an investment in the Fund it is important to
remember:

® The value of your investment will vary over time;

* Investment returns will vary, and future returns may differ from
past returns;

® Returns are not guaranteed and you may lose money; and

* Laws affecting your investment may change in the future.

Please consider the level of risk appropriate for you, which will depend
on factors such as your age, your investment time frame, your other
investments and how comfortable you are with taking risk.

Fund Risks
Significant risks for the Fund as well as the Underlying Fund include:
* Market Risk

The risk that relates to investment markets, e.g. international property
markets and money markets in which the Underlying Fund may invest.
Markets can be affected by many factors including economic
conditions, the political and sovereign environment, economy and
population growth outlooks, interest rates, inflation and general
investor sentiment. These factors will impact the investment market
and ultimately the value of a fund.

* Liquidity Risk

Liquidity risk refers to the inability to dispose of investments at a price
equal or close to their estimated value within a reasonable period of
time or the inability to raise sufficient cash to meet a redemption
request due to the inability to dispose of investments. In certain
circumstances, investments may become less liquid or illiquid due to a
variety of factors including adverse conditions affecting a particular
issuer, counterparty, or the market generally, and legal, regulatory or
contractual restrictions on the sale of certain instruments. In addition,
the Underlying Fund may invest in financial instruments traded Over-
the-Counter or OTC, which generally tend to be less liquid than
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instruments that are listed and traded on exchanges. Market
quotations for less liquid or illiquid instruments may be more volatile
than for liquid instruments and/or subject to larger spreads between
bid and ask prices. Difficulties in disposing of investments may result in
a loss for the Underlying Fund and/or compromise the ability of the
Underlying Fund and therefore the Fund to meet a redemption
request.

* Counterparty Risk

Counterparty risk refers to the risk of loss resulting from the fact that
the counterparty to a transaction entered into by the Underlying Fund
may default on its contractual obligations. There can be no assurance
that an issuer or counterparty will not be subject to credit or other
difficulties leading to a default on its contractual obligations and the
loss of all or part of the amounts due to the Underlying Fund. This risk
may arise at any time the assets of the Underlying Fund are deposited,
extended, committed, invested or otherwise exposed through actual
or implied contractual agreements. For instance, counterparty risk may
arise when the Underlying Fund has deposited cash with a financial
institution, or invests into debt securities and other fixed income
instruments. Counterparty risk may also arise when the Underlying
Fund enters into OTC financial derivative instruments, or enters into
securities lending transactions, repurchase agreements, and buy-sell
back transactions.

¢ Underlying Fund’s Risk

As the Fund will invest in the Underlying Fund, the success of the Fund
shall depend upon the ability of the Underlying Fund to develop and
implement investment strategies that achieve the Underlying Fund’s,
and consequently the Fund’s investment objective. Subjective
decisions made by the Underlying Fund may cause the Fund to incur
losses or to miss profit opportunities on which it could otherwise have
capitalised.

* Distribution risk

There is a risk that during a financial year, the Fund makes income
distributions in excess of total taxable income earned by the Fund for that
particular financial year. The excess distribution may be treated as a return
of capital rather than income and could result in tax implications.

* Operational Risk

The risk of technology and processes, and other operational aspects of
the Underlying Fund or the Fund failing, resulting in delays, errors or
financial losses.

* Legal Risk

The Underlying Fund or the Fund may be affected by the actions of
governments and regulatory bodies. Legislation (including legislation
relating to tax) or regulation may be introduced which may have an
impact on the Fund, the Underlying Fund or on its investments.

*  Fund Risk

The risk that the Fund or Underlying Fund could terminate, that the
fees and expenses increase, or that the investment manager changes.
There is also a risk that investing in the Fund may give different results
than investing directly because of income or capital gains accrued in
the Fund, and the consequences of investments and withdrawals by
other investors.

* Hedging risk

The risk that hedging instruments do not accurately match the
exposures of the assets to be hedged. Investors should be aware that
hedging portfolios involves costs and implementation risks due to the
volatility of securities and currency markets. Hedging may also result
in side effects for distributions from a fund where hedge gains (or
losses) can increase (or decrease) the level of income distribution for a
fund.
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* Emerging Markets Securities Risk

The Underlying Fund may invest in companies (and governments) or
real estate of emerging or less developed countries, which may involve
greater risks than comparable investments in developed countries,
including without limitation, risks with respect to expropriation,
nationalisation, and general social, political and economic instability.

* Equity Securities Risk

The value of any equity and equity-related securities held by the
Underlying Fund will be affected by economic, political, market, and
issuer-specific changes. Such changes may adversely affect securities,
regardless of company specific performance. Additionally, different
industries, financial markets, and securities can react differently to
these changes.

* Fixed Income Securities Risk

The value of any fixed income securities held by the Underlying Fund
will change in response to fluctuations in interest rates and credit
quality, which may result in losses to the Underlying Fund, and
consequently to the Fund.

* Foreign Markets Risk

Foreign markets risk is the potential adverse political, economic or
social developments affecting the returns on investments in a country,
which may reduce the value of assets in that country and in turn the
value of the Underlying Fund and the Fund.

® Currency Risk

The Underlying Fund’s assets may be invested in securities
denominated in currencies other than the base currency of the
Underlying Fund, and any income from these investments will be
received in those currencies, some of which may fall against the base
currency of the Underlying Fund. Therefore, if the Underlying Fund’s
assets are invested in securities denominated in currencies other than
the base currency of the Underlying Fund, there will be currency
exchange risk which will affect the value of the Underlying Fund and