RABR LR

2017 & 11 A 30 H

RIEREES RIEHAE S BRIFAR RS
P $ $ $

BiE
T B E 1(dy/6/7 596,051 193,379 653,119
WG 273K 1(e) 52,656 1,345,965
JRE ER K 1(p)/7 52,662 766,919
ERbEEAEEE 1(b)/9 137,166,199 39,892,377 194,238,624
oA S BATR A 2 126,442 167,151 382,180
ke 137,888,692 40,358,225 197,386,807

=0
RITIESL 1(d)/6/7 (69,161) - -
TRILHRGTE 7 (35,154) (30,419) (10,474)
JEfT RS 1(e) (45,503) (393,571) (1,701,914)
JrEAT B [T 1(p)/7 (655,209) (119,646) (45,179)
JERTELE 10 (718,892) (4,350) (618,909)
FEfTETEE 1(g) (146,039) (45,827) (207,818)
FEMTTEUE & M 1(g) (39,955) (12,723) (56,321)
JEsTE 1(g) (59,262) (51,386) (175,851)
BERE FEEB B AZPEEEME) (1,769,175) (657,922) (2,816,466)
TR AR AR EEE 136,119,517 39,700,303 194,570,341
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RABR LR

2016 4 11 A 30 H

RIEREES RIEHAE S BRIFAR RS
$ $ $

BiE
T B E 3,768,923 305,044 4,600,260
WG 273K - 215,877 2,575,482
JRE ER K 62,065 1,148,853 13,480
ERbEEAEEE 148,400,653 34,029,811 117,827,614
oA S BATR A 2 183,911 170,993 212,941
ke 152,415,552 35,870,578 125,229,777

=0
RITEL (1,094,767) - (398,166)
TRILHRGTE (3,336) (6,651) (141,919)
JEfT RS (351,256) (3,773) (2,888,497)
IS REEEEAN (147,424) (535,951) (232,120)
JERTELE (585,563) (6,217) (558,675)
FEfTETEE (36,438) (10,265) (38,605)
FEMTTEUE & M 9,724) (3,165) (8,925)
JEsTE (71,143) (49,709) (61,939)
BERE FEEB B AZPEEEME) (2,299,651) (615,731) (4,328,846)
TR AR AR EEE 150,115,901 35,254,847 120,900,931
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RABR LR

BRGYIE 20164E 11 F 30 BRYE 201581 H G
2017411 H30H &Y HMUFESY BIEH 30 HUFES ISR
DUTFESH R 2k AETEZEE ZEK BREEZE Z 5
HOSEERE SR HE HERME JTEE HME  PEEEE TR BE
BIEREES En)
A-FRL B eSS 85,194,355 821,986  103.64 88,200,894 1,014,527 86.94 90,420,866 1,028,429  87.92
A- B et 297,505 23211 100.10 5,039 470 83.14 5,091 470 83.92
B-4ERL S eI - - - - - - 5,646 71 79.30
C-AERLE ST 49934222 442,124  112.94 61,747,892 652,100 94.69 68,418,176 714,431 95.77
VAT S eSS 693,435 65,297 10.62 162,076 18,210 8.90 181,243 20,132 9.00
BIFHAESE &)
A-FRC B eSS 36,594,980 1,385,070 26.42 32,848,256 1,654,332 19.86 37,503,191 1,963,079 19.10
B-ECE eSS 28,876 1,266 22.81 21,898 1,266 17.30 109,436 6,516 16.80
C-FERE EIT 3,076,447 103,810 29.64 2,384,693 107,560 22.17 2,640,030 124,188 21.26
RIEEEES G50
A-FRiL B EIT 103,617,769 1,553,034 66.72 77,483,529 1,532,877 50.55 77,020,605 1,644,008 46.85
ATt EBUT BT 33,722 1,960 14.53 7,203 553 12.24 6,671 552 11.42
A BBOT ST Bt - - - - - - 79,295 7,890 9.50
B-ECE EIT 345 6 59.21 21,183 468 45.23 19,761 468 42.19
C-FIE EIT 88,679,524 1,217,670 72.83 41,536,438 753,372 55.13 45,157,430 884,109 51.08
C-Zf% ESSTH 47,304 3,807 12.43 6,548 700 9.35 6,019 700 8.60
I-ZREEUT BXoT - - - - - - 1,133 21 50.46
Z-ERLE ESH 2,191,677 144,701 15.15 1,846,030 161,013 11.47 2,613,220 246,038 10.62
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Ei= bl
2017 4 11 H 30 H4EE &R

SR S RIFHAES  RIECEREES

P $ $ $
e
FILEWA 1(H) 5,300 1,447 19,712
=l ON 1(f) 3,652,606 657,484 3,549,782
CEIREREE AT A EE 1(b)/9 25,517,733 10,056,433 42,283,872
Ftda e 29,175,639 10,715,364 45,853,366
X
B 1(2) (1,893,298) (492,688) (1,979,105)
TEEEAEH 1(g) (523,984) (132,165) (551,897)
P ¢ 1(2) (9,253) (2,149) (9,835)
IREIRTEE 1(g) (43,306) (4,287) (28,385)
FEO 1(g) (10,081) (19,533) (14,185)
HpesEg 1(g) (64,987) (46,516) (70,806)
BRI (2,544,909) (697,338) (2,654,213)
B 26,630,730 10,018,026 43,199,153
Eiy=7%S
SRATIE RIS 1(H) (825) (270) (15)
B REAEEAZ S 1(k)/10 (718,892) (4,350) (618,909)
AR 1(h) (135,802) 1,049 112,973
YRR A (855,519) 3,571) (505,951)
FARTFIZS 25,775,211 10,014,455 42,693,202
TRIOME 1(0)/5 (257,704) (102,418) (413,180)
BEAFGIRAE 5~ ) - - (118,849)
G {E=ive = PN =i il 25,517,507 9,912,037 42,161,173
%28 F 42 HiESE 1| £ 15 HEMBHEZ 557 -
BBk Ty EFELE AT E /b » BRSNS EHF N EA ST R LRk - EFSaAERE 2017 4£ 11 H 30 HER G5 FE

CELIEN
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2016 4 11 H 30 H4EE &R

RIEREES RIEHAE S BRIFAR RS
$ $ $
e
FILEWA 10,920 747 3,722
HfEEZFIA - 5,011 -
REEFIUA 3,842,045 725,893 2,963,122
EEIRER TR AAER A EE (1,083,053) 1,702,345 8,490,702
Ftda—gie=] 2,769,912 2,433,996 11,457,546
X
T (2,161,766) (525,447) (1,543,434)
TEEEAEH (600,166) (140,639) (429,028)
et (10,683) (2,285) (7,490)
RERGE (53,398) (4,628) (21,516)
FEO 9,381) (25,146) (10,037)
HpesEg (55,815) (40,235) (54,095)
BRI (2,891,209) (738,380) (2,065,600)
B BRI (121,297) 1,695,616 9,391,946
Eiy=7%S
SRATIEZRIE (331) (548) (297)
B RAEEAZ S (585,563) (6,217) (558,675)
AR (55,361) 3,376 (17,471)
YRR A (641,255) (3,389) (576,443)
AT (BXR)/Fl&s (762,552) 1,692,227 8,815,503
TRIOME (320,444) (109,625) (324,627)
TR A SRR (RD), WD (1,082,996) 1,582,602 8,490,876

25 BRIEEEMESSRS 1



BRIEZEEREERY 1 BeR B St iERRE

B BigRS

BR

KEGARARIEEREEES LY | 2WEHEE (T8 T W5ER
#):

o ECEWEHAERUL 2017 4 11 H 30 HAEEZRS]
ZHAE ~ AR B R H Z ARG

o MEEABEMEME ARG HEN R BREHEE
AT E R R AR 102 TR
BB 2 B A A > DU R st Bl R A
iz Gt - DOREMREER) ZHE R RS DUk

o iR 2011 FFEUNILEIRG (TEREERERICESER) B
Bl (R HAERT D) 2R R -

RREBOERF RSP W BHRE - G5 -
e 2017 A 11 H 30 HZMKTE ;
o  HERHZIEEERE
o EMEZAME A N FEEETE
o EBREEE 2017 & 11 F 30 HZEEMEER S MUK
o RN EIEEEG BRI -

BMEEE — GREE

AEBHREHMERER (Z5R0) K XEFEERTIBHE
RIS 1 ATl 2 FraRaCe et A - G STEIY 2018 4R 11
H 30 HEEZ GHEREN - HRIREREESRS | ZHAT
EE&0ARIERES (E/RE SICAV) » MK H TR HE R i 5%
AEIRAERUT - NI > FPECCE RS R N E A o AR
1 FTal » S4B SRR A B AR DAY 2 HAM R R aR BT B - 2
SREI R TR TR E - BLCEERE TR AR
o/ ] B AR A E R B R B S A A

HAtn g

HA B EFEF RS N2 A EE > EXCR BB SR s
Btz - SO A B THR AN - AEB st RS EeR s
ERMPREE AN - FLUR Y REERH B R R T
JARL $55 - (HS A NI TR IR - s ais
IS > AR SRR M - WA SR 8 H A
HAR R IBHR I S - SRR A S BT BRI A 0 5
HEANERRAL © FA P R R S i s R B R A 2 e
REBITERAER » DHIEM Bk M SR S R AT
BRAL - A SR P (RIS i L A A B A Tt -
DRIEE A - SEATHGEN S - AFBA R A 2RI -

R

REETATEB AT A MREIPE A (FRR) (@ 1SA GEHE))
BRI T SR LAE -

BADY ISA (R BUEARBBITZHE » sHEHS RAEB IR
ST AR VTS EIR N B RE - AEHEE - A5
HUs 2 fE1%:805 - RO BE R SR -

1T

AT B AR (E4E IAASA 0
) 4R AHE R A TUNTRILHE - BTN APRT LB R T
fi R -

MBERENERIEZEEEB

MBI Z S B IR A

KHAZ RN REEA AR BSRE > WiIRHEEHAE
ZEEH A3 A2 EEABEIE AR LR TR AR -
ERHE ) RE R BRI R o DU PRI ST A B
EAARE R - AIhaH A S BRI EE -
SRR > SRR TR AL S 2B AIAE
(L5 EE) ~ BEECERIHERSEE - DU A e R Gt AE R
H > BRIRE NEBEILACE » S A B IR AT 2 -

44 BRIEEEMESRS] 1



BRIFZEREERY 1 BERZEIISESERRE @)

MBBRRFEZIEZREEE @&

N R I B R B AT

AR 2 HEAER & B (S I R RS & e P R st i
HHEAANERAL - Wit 5B et B s - GHEERES
FEMEME > MEROREEMGE ISA CRHEM) ETEZIRLAERTE
BEFF B AN B RRAL - A E Rl o] gE R RSt 5 2 - 54 e
BETAM] > BT 51 e AR TR AL o] e 52 2 (e S 15
RRFTT BEAVECEAE > AT R B AR B BRAL -

KT R B E AR - 552 R TAASA 4uk ¢

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a
/Description_of auditors_responsibilities_for_audit.pdf.

AR B 57 -
=

I8 2011 FEINSERI (FTRIRG SR ) JP] (3
IEETERSY) 2 HUE » AT ERE R D A B
BEQIRN » WAL - REABBHRENAREHEES

Hh > REBRARMERR - A EAHAM 5 HSEHEHUS A5
BN R PORIETAE -

PricewaterhouseCoopers

R Gt AnELEE M & s thl
HiAEpk

HHEF: 2018 4 3 B 26 H

45  BEEENESSRY 1


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf.
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf.

Invesco Funds Series 1
Annual Report (Audited)

For the year ended 30 November 2017

Invesco




Invesco ASEAN Equity Fund

Investment Policy and Description of the Series 03
Investment Adviser’'s Report on behalf of the lsiger 05
Fund Performance (Unaudited) 06
Price and Income Record (Unaudited) 06
Portfolio Statement 07
Changes in the Composition of the Portfolio (Ushitad) 09
Invesco Japanese Equity Fund
Investment Policy and Description of the Series 03
Investment Adviser’'s Report on behalf of the Masrag 10
Fund Performance (Unaudited) 11
Price and Income Record (Unaudited) 11
Portfolio Statement 12
Changes in the Composition of the Portfolio (Uritad) 14
Invesco Pacific Equity Fund
Investment Policy and Description of the Series 03
Investment Adviser’'s Report on behalf of the Masrag 15
Fund Performance (Unaudited) 16
Price and Income Record (Unaudited) 16
Portfolio Statement 17
Changes in the Composition of the Portfolio (Ushitad) 20
Statement of Financial Position 30 November 2017 21
Statement of Financial Position 30 November 2016 22
Income Statement 30 November 2017 24
Income Statement 30 November 2016 25
Statement of Changes in Net Assets Attributablddllers of Redeemable Participating Shares 30 Mbee 2017 26
Statement of Changes in Net Assets Attributablddlnlers of Redeemable Participating Shares 30 ibee 2016 27
Notes to the Financial Statements 28
Statement of the Manager’s and Depositary’s Respiities 43
Report of the Independent Auditors to the Sharesldf Invesco Funds Series 1 44
Report of the Depositary to the Unitholders 46
Additional Information (Unaudited) 47
General Information 48

02

Invesco Funds Series 1



Investment Policy and Description of the Series

Investment Objective and Policies

Invesco ASEAN Equity Fund(the "Fund") aims to achieve long term
capital growth by investing in the ASEAN countri€sr investment
purposes the Manager (Invesco Global Asset ManageD®C) has
defined the ASEAN countries as the members of theogiation of
South East Asian Nations which currently comprisg&pore,
Malaysia, Thailand, Indonesia, Brunei, the Philiygs, Vietnam,
Cambodia, Laos and Myanmar. It is the Managerenirdn to invest in
some or all of the above countries. The investraemthasis will be on
geographical asset allocation without any limit@the proportion of
the Fund which may be invested in any one cou#tsya consequence,
the balance of investment between the countridssaiiy from time to
time. The Manager will seek to achieve the investnodjective by
investing predominantly in listed equity or equiglated securities
(including warrants and convertible securities hasveno more than
10% of the net asset value of the Fund may be fegeés warrants) of
companies which operate in or stand to benefit filoeir operations in
and business links with the ASEAN countries.

Until such time as Brunei has a stock exchangeargnised market,
only 10% of the Fund may be invested in Bruneiebtment in Brunei,
Laos and Myanmar will be by way of Global DepogjtBeceipts
(GDR's) and American Depository Receipts (ADRIs)hie case of
Cambodia, investment will not be made directlydodl markets at the
present time but exposure may be taken through &8l ADR's and
collective investment schemes investing in Cambdglieh investment
is subject to the limits as set out under "InvestnfRestrictions”. GDR's
and ADR's are negotiable certificates in registdoech issued by banks
where the issuing bank certifies that a specifimber of Shares have
been deposited with it and acts as sub-custodiimose Shares. GDR's
are issued internationally through links betweeaiihg houses in the
US and Europe. ADR's are issued and traded onaldy8rstock
markets, particularly the New York Stock Exchangd NASDAQ.

Invesco Japanese Equity Fundthe "Fund") aims to achieve long-term
capital growth by investing in the securities gbdiaese companies. At
least 70% of the Funds’ Net Asset Value (“NAV”)abassets (after
deducting ancillary liquid assets) will be investea@quity or equity-
related securities of (i) companies having thegistered office in Japan,
(ii) companies with their registered office outsitipan carrying out
their business activities predominantly in Japaiiiy holding
companies, the interests of which are predominamigsted in
companies with their registered office in Japan.

Up to 30% of the NAV of the Fund may be investedggregate in cash
and cash equivalents, money market instrumentstyespd equity
related instruments issued by companies or othéesmot meeting the
above requirement or debt securities (includingveotible debt) of
Japanese issuers.

Invesco Pacific Equity Fund(the "Fund") aims to achieve long-term
capital growth by investing in the securities ofrgmmnies throughout
Asia, but with particular emphasis on those basete Asian Pacific
region. For the purposes of the Fund the Managedgfined the Asian
Pacific region as South East Asia (including SirigepMalaysia,
Thailand, Indonesia and the Philippines), East fisiduding Taiwan,
South and North Korea, Hong Kong and Japan), Ciinatralia and
New Zealand. At least 70% of the Funds’ NAV (affeducting
ancillary liquid assets) will be invested in listequity or equity-related
securities of (i) companies having their registes#ite in the Asia
Pacific region, (ii) companies with their regist@dfice outside this
region carrying out their business activities predantly in the Asia
Pacific region, or (i) holding companies, theargsts of which are
predominantly invested in companies with their seggied office in the
Asia Pacific region.

Up to 30% in aggregate of the NAV of the Fund mayrivested in cash
and cash equivalents, equity and equity relatedrigis of companies
which do not meet the requirements set out abovsthnd to benefit
from their business links with countries in Asia@tthan the Asia
Pacific region or debt securities (including coride debt) of issuers in
the Asian region.

The Funds’ exposure to the various markets indlgen will vary from
time to time according to the Manager's opiniotoatie prevailing
conditions in and prospects for those markets.

Description of the Series

Invesco Funds Series 1 (the “Series”) is a multifpbo Irish Unit Trust
comprising Invesco ASEAN Equity Fund, Invesco JasenEquity
Fund and Invesco Pacific Equity Fund (together'Ehends”). The
Series is authorised by the Central Bank of Irefihe “Central Bank”)
as an undertaking for collective investment in $farable securities
pursuant to the European Communities (Undertakimg€ollective
Investment in Transferable Securities(*UCITS”)) Rigions 2011, as
amended (the “UCITS Regulations”) and the CenteailB(Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undenigdk for Collective
Investment in Transferable Securities) RegulatRBik5, as amended
(the “Central Bank UCITS Regulations”). The Seigalso authorised
by the Hong Kong Securities and Futures CommisgéiC) under the
Hong Kong Securities and Futures Ordinance (Cab) &@d has been
recognised by the Financial Conduct Authority un8lection 264 of the
Financial Services and Markets Act 2000 (the “Act”)

The Funds also endeavour to comply with regulastemdards of the
other jurisdictions where the Funds are authorisedistribution.

The Funds issue units to unitholders. As per thesGlidated Prospectus
these units are referred to as "Shares" and thikalaér is referred to as
the "Shareholder" throughout these Financial Statgsn

Each Fund is a fund in the Invesco range of Furaisaged by Invesco
Global Asset Management DAC (the “Manager”). Inve&tobal Asset
Management DAC is an indirect wholly-owned subsidif Invesco
Ltd.

Each Fund is approved by the Central Bank of litl&ach Fund is also
approved by the SFC. In giving authorisation fa Bunds the SFC does
not take responsibility for the financial soundnefa fund nor for the
correctness of any statements made or opiniongssed in this regard.

The Funds are not registered under the United Shatestment
Company Act of 1940 (as amended) and shares iRithds (“Shares”)
have not been registered under the United StatmsiSes Act of 1933
(as amended). Accordingly, Shares may not be affeseld or delivered
in the United States or to US Persons as definéteicurrent
Prospectus of the Series (the “Prospectus”).

The contents of this report, for which the Direstof the Manager are
responsible, have been approved by Invesco GlossétAMlanagement
DAC, which is regulated by the Central Bank ofdred in Ireland.

Share prices are available through the Invesconatesite
www.invesco.conffor Shareholders in Hong Kong please refer to
www.invesco.com.hkand, if required by local law or regulation,
published in local leading financial newspaperduding, in the case of
Hong Kong, the Hong Kong Economic Times, the S&@Hhma Morning
Post and the Hong Kong Economic Journal. Sharepgce currently
also available from Reuters and Bloomberg.

Any investment in the Funds should be considereg-term. There can
be no guarantee that the amounts subscribed foeShal be

ultimately realised. Changes in rates of exchamgeden currencies
may cause the value of an investment in the Fundsniinish or
increase. Investors should be aware that investmerherging markets
is by its nature both high risk and potentiallyatdé.

This report to Shareholders does not constituteffan or invitation to
purchase Shares in any of the Funds.
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Investment Policy and Description of the Series (ctinued)

Description of the Series (continued)

An updated Consolidated Prospectus for Invesc9 3,42, 5, 6 and Invesco Fund Series was issued
on 12 October 2017 and on 12 December 2017. Thistrs all current and relevant information

(as at the date of issue) regarding the Seriestred Funds within the Invesco Funds Series 1, 2, 3
4,5, 6 and Fund Series. This report to Shareheldas been prepared on the basis of the Prospectus.
If you wish to receive a copy of this Prospectesapk contact any Invesco office.

Charges
Annual Annual Annual Annual
Launch Management Distributor Administration Depositary
Share Date Fee Fee Fee Fee
Actual Actual
% % % %
Invesco ASEAN Equity Fund
‘A-AD’ Sharesaa 13/01/1993 1.50 - 0.40 0.006375
‘A-Acc HKD’ Sharesa 07/07/2011 1.50 - 0.40 0.006375
‘C-AD’ Sharesaa 02/09/1992 1.00 - 0.30 0.006375
‘Z-AD’ Shares m 21/08/2013 0.75 - 0.30 0.006375
Invesco Japanese Equity Fund
‘A-AD’ Sharesaa 13/01/1993 1.50 - 0.40 0.006375
‘B-AD’ Sharessa 20/08/2001 1.50 1.00 0.30 0.006375
‘C-AD’ Sharesaa 13/01/1993 1.00 - 0.30 0.006375
Invesco Pacific Equity Fund
‘A-AD’ Sharesaa 13/01/1993 1.50 - 0.40 0.006375
‘A-AD EUR’ Sharesu 08/10/2014 1.50 - 0.40 0.006375
‘B-AD’ Sharessa 20/08/2001 1.50 1.00 0.30 0.006375
‘C-AD’ Sharesaa 02/09/1992 1.00 - 0.30 0.006375
‘C-Acc’ Shares, 20/05/201¢ 1.00 - 0.30 0.006375
‘Z-AD’ Shares m 21/08/2013 0.75 - 0.30 0.006375

Distribution Frequency

A = Accumulating

A= Annual

" Effective 10 May 2017 actual annual administrafie®was reduced by 10 basis points. Refer to
note 13 for further details.

The Manager's fee is based on the daily NAV of daaid and is paid monthly. The Manager will
also be paid a fee in respect of its duties as Athtnator (Invesco Global Asset Management DAC)
and Registrar (Invesco Global Asset Management DdCgach Fund. The Administrator’s fee will
be calculated daily and will be paid monthly on &t business day of each month at the rates set
out above, based on the NAV of each share clasadf Fund on each business day. The charges
are deductible from the income of each Fund or fecapital in the event of an income shortfall.

The Manager may pay a portion of its administrafees to the Sub-Administrator (BNY Mellon
Fund Services (Ireland) Designated Activity Companyconsideration for the Sub-Administrator
providing certain administrative functions to thenéls.

BNY Mellon Trust Company (Ireland) Limited (“The Pesitary”) will be paid a fee calculated on
a sliding scale to a maximum rate®007%% per annum of the NAV of each class of each Sbfre
the Fund on the last business day of the monttpaitdmonthly.

The assets of a Fund are exclusively availablatisfg the rights of Shareholders in relation tatth

Fund and the rights of creditors whose claims laigen in connection with the creation, operation
or liquidation of that Fund.

04 Invesco Funds Series 1



Invesco ASEAN Equity Fund

Investment Adviser's Report on behalf of the Manage

For the 12-month period to end 30 November 201¢ Rhnd’s A Shares
returned of +19.60%, but underperforming the refeeeindex MSCI AC
ASEAN Index, which returned +25.57% (US Dollar giaeturn).

All five ASEAN equity markets made strong gains idgrthe review

period, with Singapore leading the rally. In Singap growth was driven
by expansion in the electronics, biomedical martufamy and precision
engineering sectors. Thailand was the second leefirming market as
growth in agriculture boosted income, while the taared fiscal stimulus
and an upturn in merchandise exports added furthgport to the
economy. Meanwhile, the Indonesia economy exparded slower pace
than expected in the third quarter, as the govemhrsguggled to boost
growth. Philippines’s market benefited from a pipkn domestic growth.
Although the economy is doing well, beating GDPextptions, questions
remain over the President’'s unorthodox politicatradp. In Malaysia,
equities gained due to the strength of its expamtsie there was also
support from accommodative fiscal policies and tiheddy healthy

domestic demand.

For the period under review, stock selection détadrom returns. Our
preference for quality companies was a negativeriborior from relative

returns particularly in Singapore. In addition, dack of position to

Singaporean real estate as housing sales surgét thighest level in
nearly four years, dampened returns. Country musitg also detracted
slightly from the Fund’s performance during theipér On the positive
side, our stock selection in Thailand helped offsetme of performance
drag, with notable contributions coming from a dsiy of holdings

ranging from an airport operator to a property dgyement company.

Our investment strategy is purely bottom-up drivehere we believe in

investing for the long-term. In the ASEAN regione ‘wok for companies
that have earnings visibility, long-term compegtiadvantages, sound
balance sheets and valuations that “make sense.” aie require

companies to have strong corporate governanceast@sdrhis investment
approach has led to a sector preference for compani the consumer
staples and healthcare sectors. We also continuantterweight the

utilities, financials and real estate sectors.

In the ASEAN region, traditional growth drivers,pexts and foreign
direct investment continue to show signs of momentwand

improvement. The sharp increase in foreign investrfi®m China is

one factor driving investment in the region. Dontestemand will

remain a major growth driver in the region, withttbeonsumption and
investment expected to strengthen. Growth in peiansumption will

be supported by stable labour market conditions @nmtinued wage
growth while investment will be supported by publgpending,

particularly on infrastructure projects. Greatexcéil spending in some
countries is also a leading factor for the pickipgrowth conditions.

Moreover, consumer spending is looking better imesoareas as
confidence improves.

Dated: 3 January 2018 — Invesco Global Asset ManageDAC
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Invesco ASEAN Equity Fund

Fund Performance (Unaudited) Percentage change over:
(All expressed in the share class base currency, Last Last Last5 years
mid to mid, gross income reinvested) Ccy 6 months 12 months (Cumulative)
Invesco ASEAN Equity ‘A-AD’ Shares uUsD 9.18 19.60 4.00
Invesco ASEAN Equity ‘A-Acc HKD’ Shares HKD 9.43 20.40 4.73
Invesco ASEAN Equity ‘C-AD’ Shares uUsD 9.51 20.32 7.17
Invesco ASEAN Equity ‘Z-AD’ Shares uUsD 9.60 20.58 n\a
MSCI AC ASEAN Index (benchmark) usD 8.55 25.57 12.35
MSCI Indonesia Value USD 3.22 28.0¢ 10.5¢
MSCI Malaysia Free* uUsD 3.14 18.29 (9.48)
MSCI Philippines Free* uUsD 3.33 20.21 33.65
MSCI Singapore uUsb 13.81 32.0¢ 21.2%
MSCI Thailand* uUsD 16.71 31.23 32.95
Morningstar GIF OS ASEAN Equity* usD 8.17 21.40 8.78

Source: Morningstar
*For comparative purposes.

The NAV Informationfor 30 November 2017, 30 November 2016 and 30 Ndezr2015can be found on page 23.

Price and Income Record (Unaudited)

The table below shows the highest and lowest NAvbegsrof Shares in the Fund and the annual incostehition of the Fund in the last 10 years.

Highest Lowest Highest Lowest Highest Lowest Highest Lowest
NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price
‘A-AD’ ‘A-AD’ ‘A-Acc HKD’ ‘A-Acc HKD’ ‘C-AD’ ‘C-AD’ ‘Z-AD’ ‘Z-AD’
Calendar Shares Shares Shares Shares Shares Shares Shares Shares
Year USD USD HK D HKD USD USD USD USD
2008 95.7( 40.11 n/e n/e 103.2( 43.47 n/e n/e
2009 76.77 38.4¢ n/e n/e 83.61 41.7% n/e n/e
2010 106.7: 7191 n/e n/e 116.9¢ 78.4¢ n/e n/e
2011 111.0: 76.35 104.0 71.55 121.5¢ 83.7: n/e n/e
2012 104.1¢ 87.62 98.22 82.14 113.7¢ 95.8: n/e n/e
2013 117.71 91.04 111.1¢ 85.85 128.8t 99.7¢ 10.91 9.27
2014 110.9¢ 90.49 105.2( 85.96 121.4¢ 98.7¢ 11.45 9.30
2015 107.4¢ 83.8¢ 102.3( 79.81 117.5: 91.9: 11.0¢ 8.6t
2016 100.5¢ 80.62 96.03 77.62 109.9¢ 87.9( 10.35 8.26
2017t 107.5¢ 83.40 103.9¢ 79.78 117.3( 90.8i 11.04 8.54

Net Income per $2,00
invested in October 1992 at a price of $ 47.03

Net Income Distribution per Share

‘A-AD’ ‘C-AD’ ‘Z-AD' ‘A-AD’ ‘C-AD’ ‘Z-AD'
Calendar Shares Shares Shares Shares Share: Shares
Year USD USD uUsb USD usC USD
2008 0.746¢ 0.809¢ n/e 31.7¢ 34.4: n/e
2009 - - n/e - - n/e
2010 0.845¢ 0.9217 n/e 35.97 39.2( n/e
2011 0.525¢ 1.205¢ n/e 22.36 51.2¢ n/e
2012 0.653¢ 1.310: n/e 27.81 55.7: n/e
201z 0.619¢ 1.411% 0.002: 26.3¢ 60.0: 0.1C
2014 0.393° 1.052( 0.124¢ 16.74 44.7¢ 5.31
2015 0.252° 0.989( 0.107: 10.75 42.0¢ 4.55
201¢ 0.118: 0.711¢ 0.081: 5.0¢ 30.2% 3.4¢
2017 0.332¢ 0.990: 0.113¢ 14.16 42.1] 4.83

T Figures to 31 December 2017
Source: Invesco Global Asset Management DAC

Distributions, if any, are paid annually to ‘A-ABC-AD’ and ‘Z-AD’ Shareholders on or after 11 Deceen and details are set out in Note 10. Reports on
the progress of the Fund are published on or b&brgarch and on or before 31 July each year aall Isé made available to Shareholders free of @arg
on request.

The price of Shares and the income from them cafiogo as well as up. Please note that past perfarenia not necessarily a guide to future
performance.
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Invesco ASEAN Equity Fund

Portfolio Statement

As at 30 November 2017

The Portfolio of Investments - (analysed by geogrdrical sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
SINGAPORE (28.67%) (30 November 2016: 19.58%)
City Developments Ltd 300,000 2,691,197 1.98
ComfortDelGro Corp Lt 1,500,001 2,228,76! 1.64
DBS Group Holdings Ltd 400,000 7,240,258 5.32
NetLink NBN Trus 3,000,000 1,828,591 1.35
Oversea-Chinese Banking Corp Ltd 700,000 6,453,242 4.74
SATS Ltd 400,000 1,566,623 1.15
Singapore Exchange Ltd 400,000 2,221,729 1.63
Singapore Technologies Engineering 600,00( 1,447,31 1.0€
Singapore Telecommunications Ltd 2,000,000 5,635,796 4.07
United Overseas Bank Ltd 300,000 5,830,372 4.28
UOL Group Ltd 300,000 1,976,435 1.45
39,020,32 28.61
INDONESIA (24.40%) (30 November 2016: 28.20%)
Ace Hardware Indonesia Tbk PT 20,000,000 1,752,181 1.29
AKR Corporindo Tbk PT 3,500,000 1,639,897 1.20
Astra International Tbk PT 5,000,000 2,966,509 2.18
Bank Central Asia Tbk PT 4,000,000 6,025,432 4.43
Bank Rakyat Indonesia Persero Tbk PT 15,000,000 3,676,445 2.63
Indofood Sukses Makmur Tbk PT 3,000,000 1,632,966 1.20
Kalbe Farma Thk PT 30,000,000 3,554,266 261
Telekomunikasi Indonesia Persero Thk PT 20,000,000 6,143,723 451
Ultrajaya Milk Industry & Trading Co Thk PT 16,000,000 1,543,694 1.13
Unilever Indonesia Thk PT 1,200,000 4,377,126 3.22
33,212,239 24.40
MALAYSIA (19.82%) (30 November 2016: 17.21%
AEON Credit Service M Bhd 600,000 1,995,364 1.46
Allianz Malaysia Bhd 684,600 2,310,192 1.70
CIMB Group Holdings Bhd 1,000,000 1,478,183 1.09
Dialog Group Bhd 4,500,014 2,662,939 1.96
Dutch Lady Milk Industries Bhd 298,100 4,390,428 3.22
Heineken Malaysia B} 400,00( 1,718,551 1.2¢
Malayan Banking Bhd 1,000,000 2,260,679 1.66
Malaysia Airports Holdings Bhd 1,000,000 2,023,485 1.49
Nestle Malaysia BF 200,000 4,735,567 3.48
Public Bank Bh 700,00( 3,408,01. 2.5(C
26,983,407 19.82
THAILAND (16.06%) (30 November 2016: 15.53%)
Airports of Thailand PCL 2,700,000 5,135,874 3.77
Central Pattana PCL 1,800,000 4,429,734 3.25
Kasikornbank PCL 800,000 5,744,034 4.22
Mega Lifesciences PCL 1,200,000 1,492,653 1.10
PTT PCL 400,000 5,058,180 3.72
21,860,475 16.06
PHILIPPINES (10.65%) (30 November 2016: 16.13%
Ayala Corp 200,000 4,056,901 2.98
Ayala Land Inc 6,000,000 5,106,443 3.75
Integrated Micro-Electronics Inc 5,000,000 1,922,004 1.41
Jollibee Foods Co 600,00( 2,905,68! 2,14
Pilipinas Shell Petroleum Corp 438,830 508,374 0.37
14,499,411 10.65
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Invesco ASEAN Equity Fund

Portfolio Statement (continued)
As at 30 November 2017

The Portfolio of Investments - (analysed by geogrdrical sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
IRELAND (1.17%) (30 November 2016: Nil
Short Term Investments Company (Global Series) PIS Dollar Liquidity Portfolio Agency Classt 1,584 1,590,344 1.17
BERMUDA (Nil) (30 November 2016: 2.21%)
Total Value of Investments (Cost $114,778,548) 137,166,19 100.7%
T Investment Funds (see note 3 for full details)
Total Financial Assets 137,166,19 100.7°
Cash and Cash Equivalents (see Note 6 and Note T fetails) 596,051 0.44
Bank Overdraft (see Note 6 for details) (69,161) (0.05,
Other Net Current Liabilities (1,573,572) (1.16
Total Value of the Fund at 30 November 2017 136,119,51 100.0(
% of
Analysis of total assets (Unaudited) Total Asset:
Transferable securities admitted to an officiatktexchange
listing or dealt in on another regulated market. 98.32
Collective investment scheme 1.1¢
Other assets 0.5:
100.0(
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Invesco ASEAN Equity Fund

Changes in the Composition of the Portfolio (Unauded)

For the year ended 30 November 2017

Purchases

Short Term Investments Company (Global Series} Plc

Cost$ Sales Proceeds $

Short Term Investments Company (Global Series} Plc

US Dollar Liquidity Portfolio Agency Class 25,497,76
Short-Term Investments Company (Global Series} Plc

US Dollar Liquidity Portfolio 8,506,318
Petronas Gas Bhd 5,434,82.
Advanced Info Service PCL 5,127,58:
Bumrungrad Hospital PCL 5,078,56'
Raffles Medical Group Ltd 4,916,54
United Overseas Bank Ltd 4,802,25
Ace Hardware Indonesia Tbk PT 4,221,39.
Ayala Land Inc 4,133,61
DBS Group Holdings Ltd 4,066,23
Singapore Telecommunications Ltd 4,036,46!
Universal Robina Corp 3,838,53
Mega Lifesciences PCL 3,822,83
Singapore Post Ltd 3,793,85
SATS Ltd 3,730,441
AKR Corporindo Tbhk P1 3,556,17.
ComfortDelGro Corp Ltd 3,325,161
Telekomunikasi Indonesia Persero Tbk PT 3,316,66'
Siam Commercial Bank PC 3,160,06!
Silverlake Axis Ltd 3,070,98!
Unilever Indonesia Thk PT 3,070,911
Pilipinas Shell Petroleum Co 3,067,02
Siam Cement PCL 3,015,76
Ayala Corp 2,830,96'
Oversea-Chinese Banking Corp Ltd 2,761,78.
Dialog Group BHD 2,435,13!
D&L Industries Inc 2,428,87!
Hanjaya Mandala Sampoerna Tbk PT 2,320,67:
Fraser & Neave Holdings Bhd 2,294,94
Matahari Department Store Thk PT 2,244,66.
Delfi Ltd 2,218,43
Central Pattana PCL 2,217,131
Westports Holdings Bhd 2,188,411
British American Tobacco Malaysia Bl 2,126,72!
Gas Malaysia Bhi 1,998,63
Jollibee Foods Cor 1,651,79:
Bursa Malaysia Bhi 1,639,97
Other Sale: 14,940,51
Total proceeds of sales since 01 December 2016 162,888,63

US Dollar Liquidity Portfolio Agency Class 27,088,11
United Overseas Bank Ltd 9,205,79:
DBS Group Holdings Ltd 9,179,71:
Short Term Investments Company (Global Series} Plc

US Dollar Liquidity Portfolio 8,506,31
Oversea-Chinese Banking Corp Ltd 7,278,30i
Public Bank Bhd 4,551,14.
Kasikornbank PCL 4,523,37:
PTT PCL 4,196,79:
Bank Rakyat Indonesia Persero Tbk PT 3,374,20!
NetLink NBN Trust 3,083,19:
Siam Commercial Bank PCL 2,980,35i
Indofood Sukses Makmur Tbk PT 2,718,59°
Bank Central Asia Tbk PT 2,312,41:
Singapore Exchange Ltd 2,269,10!
City Developments Ltd 2,266,69:
Malayan Banking Bhi 2,172,81!
Integrated Micro-Electronics Inc 2,061,50:
Allianz Malaysia Bhd 1,983,58:
Gas Malaysia Bhi 1,959,10.
UOL Group Ltd 1,667,471
Ayala Land Inc 1,635,62:
Bursa Malaysia Bh 1,625,46.
Singapore Technologies Engineering Ltd 1,618,66.
Telekomunikasi Indonesia Persero Thk PT 1,580,30i
CIMB Group Holdings Bhd 1,554,60!
AEON Credit Service M Bhd 1,526,57!
Pilipinas Shell Petroleum Corp 1,432,61!
Dutch Lady Milk Industries BHD 1,395,35!
Singapore Telecommunications Ltd 1,306,24!
LPI Capital Bhd 1,305,32°
Other Purchases 7,665,601
Total cost of purchases since 01 December 2016 126,982
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Invesco Japanese Equity Fund

Investment Adviser's Report on behalf of the Manage

Over the twelve months to the end of November 20% Fund’s A Shares
returned 33.03% outperforming the benchmark MS@addndex which
returned 24.32% (total return, US Dollars). Thizgeld the Fund in the
first quartile of its peer group, the GIF OS Japarge Cap Equity sector,
which returned an average of 26.05%.

Despite some concerns about political instabifityhie US and the Korean
Peninsula, the Japanese equity market rose orattked) strong corporate
earnings and ongoing improvements in corporate mavee. Investor
sentiment was also helped by a stable currencyséhe dollar and Prime
Minister Shinzo Abe’s party securing a majoritytta lower house
election in October 2017.

The majority of outperformance was attributablsttack selection. Our
overweight position in the information technologg®r was the largest
contributor followed by our underweight positiontire financials and
healthcare sectors. Positive contributors inclualehterial systems
manufacturer, a robot manufacturer and a propeatyagement services
company.

We have a positive view on the outlook for the desa economy and
equity market given our corporate earnings expectsit Given the healthy
economic expansion both in Japan and overseas,jimedwith our view
that the outlook for the Japanese yen versus athgr currencies is more
stable, we expect solid earnings growth to conteress the market.
Furthermore, capital expenditure is more thanyikelpick up, in our
view, which will support both the economy and cagte profits. Finally,
we believe there is scope for wages to rise indapeen its ageing
society. We continue to look for companies whichbheéeve can
successfully expand in the long term and are aitedg valued given their
growth prospects.

Dated: 3 January 2018 — Invesco Global Asset ManageDAC
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Invesco Japanese Equity Fund

Fund Performance (Unaudited) Percentage change over:
(All expressed in the share class base currency, Last Last Last5 years
mid to mid, gross income reinvested) CCYy 6 months 12 months (Cumulative)
Invesco Japanese Equity ‘A-AD’ Shares USD 21.30 33.03 86.58
Invesco Japanese Equity ‘B-AD’ Shares uUsD 20.75 31.85 78.34
Invesco Japanese Equity ‘C-AD’ Shares USD 21.69 33.86 92.14
MSCI Japan Index (benchmark) USD 13.20 24.32 77.50
Morningstar GIF OS Japan Large Cap Equity* UsD 14.0F 26.0¢ 77.3¢

Source: Morningstar
* For comparative purposes.

The NAV Informationfor 30 November 2017, 30 November 2016 and 30 Ndezr2015can be found on page 23.

Price and Income Record (Unaudited)

The table below shows the highest and lowest NA®egrof Shares in the Fund and the annual incostghiition according to the pay date of the Fund in
the last 10 years.

Highest Lowest Highest Lowest Highest Lowest
NAV Price NAV Price NAV Price NAV Price NAV Price NAV Price
‘A-AD’ ‘A-AD’ ‘B-AD’ ‘B-AD’ ‘C-AD’ ‘C-AD’
Calendar Shares Shares Shares Shares Shares Shares
Year USC ust ust UsD UsD UsD
200¢ 27.6% 14.9¢ 26.12 14.0% 29.7¢ 16.1¢
2009 17.6¢ 12.02 16.42 11.24 19.19 13.03
2010 18.5: 15.50 17.14 14.32 20.20 16.93
2011 18.9¢ 14.04 17.43 12.80 20.81 15.46
2012 16.1: 13.33 14.64 12.07 17.71 14.69
2013 18.3¢ 14.27 16.46 12.89 20.31 15.68
2014 18.8¢ 16.27 16.81 14.52 20.89 17.96
2015 19.8¢ 16.85 17.57 14.83 22.11 18.68
2016 20.4¢ 15.84 17.85 13.90 22.91 17.65
2017t 27.3( 19.42 23.55 16.91 30.63 21.70

Net Income per $2,00

Net Income Distribution invested inFebruary 199Z at a price of $ 15.83 per Shai

‘A-AD’ ‘B-AD’ ‘C-AD’ ‘A-AD’ ‘B-AD’ ‘C-AD’
Calendar Shares Shares Shares Shares Shares Shares
Year ust usD uscC uscC usD UsD
2011 - - 0.069¢ - - 8.83
2012 - - 0.065: - - 8.25
201z - - 0.066: - - 8.3¢€
2014 - - - - - -
2015 - - 0.036¢ - - 4.66
201¢ - - 0.057¢ - - 7.3C
20171 - - 0.041¢ - - 5.29

T Figures to 31 December 2017
Source: Invesco Global Asset Management DAC.

Distributions, if any, are paid annually to ‘A-AB-AD’ and ‘C-AD’ Shareholders on or after 11 Decken and details are set out in Note 10. Reports on
the progress of the Fund are published on or b&brgarch and on or before 31 July each year aall Is&é made available to Shareholders free of @arg
on request.

The price of Shares and the income from them cadogm as well as up. Please note that past perfarena not necessarily a guide to future perforrmanc
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Invesco Japanese Equity Fund

Portfolio Statement
As at 30 November 2017

The Portfolio of Investments - (analysed by indusial sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
INDUSTRIAL (39.98%) (30 November 2016: 36.59%)
Aida Engineering Ltd 67,20( 815,996 2.06
Casio Computer Co L 56,10( 820,30( 2.07
Daifuku Co Ltd 21,30( 1,157,629 2.92
Daikin Industries Ltd 11,60( 1,334,212 3.36
East Japan Railway Co 2,300 222,516 0.56
Fukushima Industries Corp 26,20( 1,224,517 3.08
Hitachi High-Technologies Corp 20,00( 827,473 2.08
Hitachi Ltd 171,00( 1,270,05! 3.2C
Komatsu Ltd 35,60( 1,103,369 2.78
Konoike Transport Co Ltd 55,40( 915,114 2.30
Maeda Road Construction Co Ltd 32,00( 722,300 1.82
Nidec Corj 11,90( 1,618,20 4.0¢
Omron Corp 19,60( 1,156,842 291
Sanwa Holdings Corp 62,90( 829,297 2.09
Tsubakimoto Chain Co 80,00( 634,915 1.60
Yaskawa Electric Corp 27,70( 1,220,645 3.07
15,873,381 39.98
CONSUMER, CYCLICAL (31.39%) (30 November 2016: 30.2%)
Daiwa House Industry Co Ltd 31,20( 1,143,093 2.88
HIS Co Ltd 28,20( 1,060,670 2.67
IDOM Inc 82,00( 610,638 1.54
K's Holdings Corp 31,60( 814,685 2.05
Mitsubishi Corp 35,60( 891,902 2.25
Nifco Inc 14,20( 953,156 2.40
PALTAC CORPORATION 14,40( 639,046 1.61
Resorttrust Inc 49,40( 1,079,869 2.72
Sekisui Chemical Co Ltd 60,60( 1,171,215 2.95
Seria Co Ltd 7,600 480,370 1.21
Shimamura Co Ltd 1,700 204,914 0.52
Suzuki Motor Corp 18,70( 1,005,835 2.53
Toyota Motor Corp 13,20( 829,216 2.09
Yamaha Motor Co Lt 32,60( 1,020,831 2.57
Yellow Hat Ltd 19,10( 557,289 1.40
12,462,734 31.39
FINANCIAL (12.19%) (30 November 2016: 14.58%
Daito Trust Construction Co Ltd 3,600 658,996 1.66
Hitachi Capital Corp 6,200 152,778 0.39
Mitsubishi UFJ Financial Group Inc 107,300 756,869 1.91
ORIX Corp 66,70( 1,148,086 2.89
Relo Group Inc 20,50( 545,304 1.37
Sompo Holdings Ir 23,20( 936,11° 2.3¢€
Tokyu Fudosan Holdings Corp 88,80( 640,328 1.61
4,838,478 12.19
TECHNOLOGY (4.92%) (30 November 2016: 6.06%)
Otsuka Corp 15,20( 1,135,298 2.86
SCSK Corp 18,70( 818,219 2.06
1,953,517 4.92
BASIC MATERIALS (4.37%) (30 November 2016: 3.38%
Daicel Corp 47,60( 564,225 1.42
Sumitomo Metal Mining Co Ltd 30,20( 1,170,711 2.95
1,734,936 4.37
CONSUMER, NON-CYCLICAL (4.28%) (30 November 2016: 590%)
Astellas Pharm Inc 36,70( 466,06( 1.17%
Persol Holdings Co Ltd 29,20( 683,274 1.72
Pilot Corp 7,700 370,845 0.93
Seven & i Holdings Co Ltd 4,400 180,458 0.46
1,700,637 4.28
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Invesco Japanese Equity Fund

Portfolio Statement (continued)
As at 30 November 2017

The Portfolio of Investments - (analysed by indusial sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
COMMUNICATIONS (1.78%) (30 November 2016 Nil)
Kakaku.com Inc 44,70( 705,936 1.78
OPEN-ENDED FUNDS (1.57%) (30 November 2016: Nil)
Short Term Investments Company (Global Series} PI§ Dollar Liquidity Portfolio Agency Class T 6458 622,758 1.57
Total Value of Investments (Cost $28,308,91 39,892,37 100.4¢
T Investment Funds (see note 3 for full details)
Total Financial Assets 39,892,377 100.4¢
Cash and Cash Equivalents (see Noteand Note 7for details) 193,37¢ 0.4¢
Other Net Current Liabilities (385,453 (0.97
Total Value of the Fund at 30 November 2017 39,700,303 100.0(
% of
Analysis of total asset (Unaudited) Total Asset:
Transferable securities admitted to an officiatktexchange
listing or dealt in on another regulated market. 97.30
Collective investment scheme 1.5¢
Other assets 1.1¢
100.0(
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Invesco Japanese Equity Fund

Changes in the Composition of the Portfolio (Unauded)

For the year ended 30 November 2017

Purchases Costy Sales Proceed$
Short Term Investments Company (Global Series) Short Term Investments Company (Global Series)
Plc - US Dollar Liquidity Portfolio Agency Class 5,339,63.  Plc - US Dollar Liquidity Portfolio Agency Class 4,716,87
Sompo Holdings Inc 922,44.  Daifuku Co Ltd 984,16¢
Kakaku.com Inc 648,05¢  Yaskawa Electric Corp 966,93!
Mitsubishi UFJ Financial Group Inc 638,10  Shimamura Co Ltd 799,67:
Sumitomo Metal Mining Co Lt 482,26!  Relo Group Inc 747,43:
Casio Computer Co Ltd 436,29¢  Hitachi Capital Corp 732,12:
Daikin Industries Ltd 430,65(  Mitsubishi UFJ Financial Group Inc 563,26:
HIS Co Ltd 419,93:  ORIX Corp 555,64
Nidec Corp 379,70  Otsuka Corp 542,31t
ORIX Corp 377,63(  Nidec Corp 537,69:
Yamaha Motor Co Lt 376,25(  Sekisui Chemical Co Lt 512,60¢
Pilot Corp 370,81t  East Japan Railway Co 493,02
Komatsu Ltd 364,62¢ Seven & i Holdings Co Ltd 465,35t
Resorttrust Inc 361,68  Fukushima Industries Corp 460,07
Hitachi Ltd 351,18  Mitsubishi Estate Co Ltd 453,87
Sanwa Holdings Corp 349,02:  Persol Holdings Co Ltd 438,85«
Mitsubishi Corp 323,93¢  Daiwa House Industry Co Ltd 426,29t
Daiwa House Industry Co Ltd 321,15t  Suzuki Motor Corp 415,93(
Omron Corp 306,03t  Omron Corp 411,38(
Otsuka Corp 304,59  Daikin Industries Ltd 407,74
Sekisui Chemical Co Ltd 297,28(  Daito Trust Construction Co Ltd 406,77:
Daifuku Co Ltd 291,46¢( Maeda Road Construction Co Ltd 391,36:
Hitachi High-Technologies Corp 283,05. K's Holdings Corp 383,55t
Yaskawa Electric Corp 277,90.  Hitachi Ltd 375,78
Fukushima Industries Corp 275,73t  SCSK Corp 366,03!
Aida Engineering Ltd 264,60. Komatsu Ltd 365,64(
Konoike Transport Co Ltd 253,82¢  Konoike Transport Co Ltd 363,42¢
Nifco Inc/Japar 250,63t  Sumitomo Metal Mining Co Lt 324,88
Tsubakimoto Chain Co 249,78t  Seria Co Ltd 312,53:
IDOM Inc 244,72!  HIS Co Ltd 306,97:
Persc Holdings Co Ltc 244,09:  Astellas Pharma In 306,84«
Maeda Road Construction Co Ltd 243,88:  Sato Holdings Corp 298,02:
SCSK Corp 236,15 Yamaha Motor Co Ltd 297,54
Suzuki Motor Corg 232,59{ Toyota Motor Corf 295,99¢
PALTAC CORPORATION 231,75¢  Hitachi High-Technologies Corp 293,40!
Daicel Corp 221,81: Tsubakimoto Chain Co 287,90(
Toyota Motor Corp 211,22¢  Mitsubishi Corp 267,77.
K's Holdings Corp 198,47:  Resorttrust Inc 264,76t
Other Purchases 1,479,81'  Nifco Inc 259,49!
Total cost of purchases since 01 December 2016 19,492,87  Mitsubishi Heavy Industries Ltd 255,87(
Other Sales 1,641,241
Total proceeds of sales since 01 December 2016 23,685
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Invesco Pacific Equity Fund

Investment Adviser's Report on behalf of the Manage

Over the twelve months to the end of November 28&7#und A Shares
gained 32.08% (US$) compared with the benchmark MSICountries
Pacific Index, which returned 28.42%. This pladeel Fund in the first
quartile of its peer group, the GIFS Asia Pacifitmdapan Equity sector,
which returned an average of 27.30%.

Asian equity markets performed strongly over thst 12 months due to
positive earnings growth revisions, a weaker USadalind some
moderation in concerns about US trade policiesniBgs growth forecasts
were revised up to 20% for 2017 from 10% at therbegg of the year,
with these revisions mainly concentrated in thétedogy sector. In
particular, the Taiwanese equity market benefiettehnology stocks rose
on increased pricing power and anticipation that Apple products will
drive the revenue growth of Apple's suppliers. @hrequity markets
performed strongly driven by increased earning®etgiions not only from
the ecommerce and internet sectors, but also fndomstrial companies that
are experiencing improved pricing power as a regudtreduction in excess
capacity. Elsewhere, the Korean market was amamnfédbt performing in
the region despite tensions caused by North Koeggsessive behaviour.
Japan’s equity market also made good gains sumpbyt@ositive
momentum in earnings revisions and a solid outfoolglobal growth.

The strong performance of the Fund was largelybatgible to the
technology exposure. Chinese internet companieEddet Autohome and
JD.com added value as their share prices refldmtdr-than-expected
earnings. However, this was partly offset by thad®s lack of exposure to
Alibaba Group and underweight exposure to Tencetdidgs which also
reported strong earnings. Elsewhere in the IT sectonponent
manufacturer, Yageo, added value as price increesesachieved across
its product range, while the share price of thevaaiese semiconductor
design company, Mediatek, was driven higher onntsfibat Apple is
designing iPhones and iPads for 2018 which maytatioproducts (e.g.
modems).

Within the Japanese exposure, strong positive ibaars included
electronic component manufacturers, Minebea Mitsamai Anritsu. The
latter rallied on expectations that 5G infrastroetand testing investment
demand will drive earnings, while Minebea was dblquickly realise
synergies from its acquisition of Mitsumi.

We seek to invest in companies whose share prieesudstantially below
our estimate of fair value. The Fund has a highgting in a selection of
highly cash generative Chinese internet compabisguse we believe that
the market is being too sceptical on their abtlitynaintain strong earnings
growth. We have also been adding to holdings ivileeash-backed
businesses with strong free cash flow — a notddglmé within the fund. A
more recent addition reflecting this focus is Méekavhich has been out of
favour due to increased competitive intensity,@ltih we expect these
pressures to subside over the medium-term. Tumoidgpan, the Fund is
slightly underweight its benchmark MSCI AC Paclficiex. There have
been changes to the positioning of the Fund, withifi towards more
cyclical areas of the market, including manufaatsiend exporters. Those
areas are where we are able to find the most titealuations.

Looking forward, valuations in Asia are now legsaattive than before with
the MSCI Asia Pacific ex Japan index trading aB&2018 expected earnings
and approximately 1.7x book value. While these atédun multiples are above
their long-term averages we believe they are novatextended levels and
continue to compare favourably with world averadgesnings growth
estimates for 2018 are currently at just above MBich are achievable, in
our view. Corporate earnings are underpinned byusbdomestic
consumption in China, an improving global economitook and a low
interest rate environment globally.

There are a number of reasons for remaining opimiisthe near-term
outlook for Japan’s economy and equity market. &sieconomy has
delivered a period of general stability; the USremay remains relatively
robust; and a more stable yen should give a bodketperformance of
Japanese exporters. Against this backdrop, itieasingly likely that we will
see robust corporate earnings in the current figeal. Looking further ahead,
we find that the outlook is less clear. The potntitroduction of
protectionist trade policies by the US administnattould be a risk for global
trade, while the gradual reversal of central bairkidus represents another
uncertainty. As such, it remains important to chpseonitor the external
environment, given Japan’s sensitivity to globalreamic trends.

Dated: 3 January 2018 — Invesco Global Asset ManageDAC
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Invesco Pacific Equity Fund

Fund Performance (Unaudited)

Percentage change over:

(All expressed in the share class base currency, Last Last Last 5 year:

mid to mid, gross income reinveste( CCcY 6 months 12 months (Cumulative)

Invesco Pacific Equity ‘A-AD’ Shares uUsD 12.75 32.08 80.17
Invesco Pacific Equity ‘A-AD EUR’ Shares EUR 6.75 18.77 n/a
Invesco Pacific Equity ‘B-AD’ Shares uUsD 12.23 30.91 72.27
Invesco Pacific Equity ‘C-AD’ Shares uUsD 13.07 32.87 85.62
Invesco Pacific Equity ‘C-Acc’ Shares UsD 13.10 32.94 n/a
Invesco Pacific Equity ‘Z-AD’ Shares uUsD 13.28 33.13 n/a
MSCI All Countries Pacific Index (benchmark) uUsD 13.31 28.42 54.66
Morningstar GIF OS Asia Pacific Incl Japan* USsD 13.0% 27.3( 50.4¢

Source: Morningstar
* For comparative purposes.

The NAV Informationfor 30 November 2017, 30 November 2016 and 30 Ndezr2015can be found on page 23.

Price and Income Record (Unaudited)

The table below shows the highest and lowest NAbegsrof Shares in the Fund and the annual incostehiition of the Fund in the last 10 years.

Highest Lowest
Highest Lowest NAV I%rice NAV Price Highest Lowest Highest Lowest Highest Lowest Highest Lowest
NAV Price  NAV Price ‘A-AD ‘A-AD  NAV Price NAV Price NAV Price  NAV Price  NAV Price.  NAV Price NAV Price  NAV Price
‘A-AD’ ‘A-AD’ EUR’ EUR’ ‘B-AD’ ‘B-AD’ ‘C-AD’ ‘C-AD’ ‘C-Acc’ ‘C-Acc’ ‘Z-AD' ‘Z-AD’
Calendar Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
Year USC USD EUR EUR USD USD USD USD USD USD Usb USC
2008 40.28 19.19 n/e n/a 38.62 18.24 43.42 20.79 n/e n/e n/a n/e
2009 36.66 19.42 n/e n/a 3451 18.41 39.94  21.07 n/e n/e n/a n/e
2010 42.19 33.64 n/e n/a 39.31 3151 46.05 36.74 n/e n/e n/a n/e
2011 43.71 32.46 n/e n/a 40.71 30.04 47.72 35,55 n/e n/e n/a n/e
2012 40.88 33.46 n/e n/a 37.82 30.86 4463  36.60 n/e n/e n/a n/e
2013 49.58 37.30 n/e n/a 45.32 34.42 54.10 40.65 n/e n/e 11.25 9.8¢
2014 53.23 45.13 10.45 9.54 48.36 41.22 58.32 49.28 n/e n/e 12.14 10.2¢
2015 55.20 42.82 12.99 9.78 49.91 38.60 60.38 46.94 10.09 7.85 12.56 9.71
201¢ 52.2¢ 40.1¢€ 12.6:8 9.1¢ 46.72 36.1( 57.2¢ 43.8¢ 9.6¢ 7.3¢ 11.92 9.12
2017 69.33 50.07 14.97 12.08 61.53 44,76 75.71 54.64 12.91 9.27 15.75 11.3¢
Net Income Distribution Net Income per $2,000 invested in October 19¢
at a price of $15.78 per Share
‘A-AD ‘A-AD
‘A-AD’ EUR’ ‘B-AD’ ‘C-AD’ ‘Z-AD’ ‘A-AD’ EUR’ ‘B-AD’ ‘C-AD’ ‘Z- AD’
Calendar Shares Shares Shares Shares Shares Shares Shares Share: Shares Shares
Year USD EUR USD Usb USD USD EUR USC USD USD
2008 0.137: n/e 0.130¢ 0.1488 n/a 17.4C n/e 16.5¢ 18.8¢ n/e
2009 - n/e - - n/e - n/e - - n/e
2010 0.033: n/e 0.031: 0.0361 n/e 4.19 n/e 3.9t 4.58 n/e
2011 0.139¢ n/e - 0.4451 n/e 17.69 n/e - 56.41 n/e
2012 0.134¢ n/e - 0.3930 n/e 17.04 n/e - 49.81 n/e
2013 - n/e - 0.2686 0.014¢ - n/e - 34.04 1.83
2014 0.088t¢ n/e - 0.4207 0.104( 11.23 n/e - 53.32 13.18
2015 0.034¢ 0.007: - 0.3720 0.094: 4.42 0.90 - 47.15 11.93
2016 0.129: 0.028¢ - 0.4548 0.110° 16.39 3.60 - 57.64 14.03
2017 0.045¢ 0.009: - 0.4357 0.119( 5.80 1.19 - 55.22 15.08

T Figures to 31 December 2017
Source: Invesco Global Asset Management DAC.

Distributions, if any, are paid annually to ‘A-AIB-AD’ ‘C-AD’ and ‘Z-AD’ Shareholders on or afterlLDecember and details are set out in Note 10.
Reports on the progress of the Fund are publisheat before 31 March and on or before 31 July s@ein and shall be made available to Shareholdees fr

of charge on request.

The price of Shares and the income from them cadogm as well as up. Please note that past perfarena not necessarily a guide to future perforrmanc
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Invesco Pacific Equity Fund

Portfolio Statement

As at 30 November 2017

The Portfolio of Investments - (analysed by geogrdrical sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
JAPAN (40.85%) (30 November 2016: 38.57%)
Ateam Inc 58,70( 1,485,921 0.76
Capcom Co Lt 117,90( 3,363,92. 1.7¢
Don Quijote Holdings Co Ltd 33,70( 1,611,048 0.83
East Japan Railway Co 40,20( 3,889,197 2.00
Financial Products Group Co Ltd 76,70( 944,667 0.49
Hitachi Metals Ltd 173,400 2,292,344 1.18
Honda Motor Co Ltd 141,600 4,720,841 2.43
Inpex Corj 500,20( 5,632,98. 2.9C
Investors Cloud Co Ltd 12,50( 741,120 0.38
JFE Holdings Inc 64,00( 1,505,707 0.77
Kao Corp 38,90( 2,577,519 1.32
K's Holdings Cor 54,50( 1,405,07! 0.7z
Kubota Corp 86,70( 1,636,865 0.84
Mazda Motor Corp 160,800 2,151,539 1.11
MINEBEA MITSUMI Inc 154,900 3,055,804 1.57
Mitsubishi Estate Co Ltd 156,600 2,792,744 1.44
Mitsubishi UFJ Financial Group Inc 752,900 5,310,784 2.73
Murata Manufacturing Co L 17,30( 2,335,95! 1.2C
N Field Co Ltc 48,20( 635,272 0.33
Nexon Co Lt 113,600 3,258,934 1.67
Nippon Steel &Sumitomo Metal Corp 58,10( 1,407,631 0.72
Nippon Yusen Kt 55,60( 1,296,08! 0.67
NTT Urban Development Co 147,300 1,620,785 0.83
Sawai Pharmaceutical Co Ltd 35,40( 1,726,983 0.89
Skylark Co Ltd 56,70( 829,325 0.43
Solasto Corp 23,90( 572,234 0.29
Square Enix Holdings Co Ltd 36,00( 1,637,675 0.84
Star Mica Co Lt 50,40( 747,27 0.3¢
Sumitomo Mitsui Financial Group Inc 142,100 5,753,956 2.96
Sumitomo Mitsui Trust Holdings Inc 44,80( 1,661,505 0.85
TDK Corp 11,60( 947,993 0.49
Tokio Marine Holdings Inc 69,30( 3,059,676 1.57
Toyota Motor Corp 88,30( 5,546,951 2.85
Tsubaki Nakashima Co Ltd 59,20( 1,317,547 0.68
79,473,858 40.85
CAYMAN ISLANDS (12.96%) (30 November 2016: 16.26%
51job Inc 11,47¢ 668,594 0.34
Autohome Inc 20,31¢ 1,141,251 0.59
Baidu Inc 16,73¢ 3,939,958 2.03
Changyou.com Ltd 21,82 788,975 0.41
CK Asset Holdings Ltd 146,684 1,234,495 0.63
CK Hutchison Holdings Lt 241,18 3,036,601 1.5€
FIH Mobile Ltd 1,779,000 547,857 0.28
HKR International Ltd 445,900 269,213 0.14
Hopefluent Group Holdings Ltd 1,621,985 709,273 0.36
JD.com In 117,27¢ 4,436,04 2.2¢
Minth Group Ltd 318,000 1,773,337 0.91
NetEase In 12,57¢ 4,080,187 2.10
Tencent Holdings Ltd 50,80( 2,592,198 1.33
25,217,98 12.9¢
SOUTH KOREA (11.76%) (30 November 2016: 12.46%
E-MART Inc 7,484 1,879,167 0.97
Hyundai Motor Co (Preference Shares) 26,544 2,652,571 1.36
Hyundai Steel Co 11,80: 651,238 0.33
KB Financial Group Inc 49,06° 2,698,516 1.39
Korea Electric Power Corp 78,90( 2,720,627 1.40
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Invesco Pacific Equity Fund

Portfolio Statement (continued)
As at 30 November 2017

The Portfolio of Investments - (analysed by geogrdrical sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
SOUTH KOREA (11.76%) (30 November 2016: 12.46%) (continud
Korea Investment Holdings Co Ltd 14,60: 914,491 0.47
LG Corp 23,16¢ 1,936,088 0.99
LG Uplus Corp 72,72( 927,167 0.48
Samsung Electronics Co | 1,99¢ 4,664,79: 2.4C
Samsung Electronics Co Ltd (Preference Shares) 1,164 2,241,362 1.15
Shinhan Financial Group Co Ltd 35,83: 1,592,763 0.82
22,878,782 11.76
TAIWAN (7.60%) (30 November 2016: 6.09%
Asustek Computer Inc 311,000 2,861,771 1.47
China Life Insurance Co Ltd 1,226,667 1,162,499 0.60
Delta Electronics Inc 236,000 1,075,981 0.55
Gigabyte Technology Co Ltd 580,000 938,821 0.48
Hon Hai Precision Industry Co Ltd 410,820 1,373,098 0.71
MediaTek In 257,00( 2,795,43. 1.44
Taiwan Semiconductor Manufacturing Co Ltd 453,371 3,419,855 1.76
Yageo Corp 103,029 1,155,014 0.59
14,782,472 7.60
AUSTRALIA (6.05%) (30 November 2016: 6.72%)
Alumina Ltd 658,551 1,103,715 0.57
Asaleo Care Ltd 386,650 448,345 0.23
Domain Holdings Australia Lt 115,14« 302,75¢ 0.1¢€
Fairfax Media Ltd 1,370,123 728,282 0.37
Metcash Lt 858,82! 1,783,77 0.9z
Newcrest Mining Lt 99,79° 1,760,166 0.90
Origin Energy Ltd 259,977 1,758,597 0.90
QBE Insurance Group Ltd 145,200 1,166,220 0.60
Woodside Petroleum L 115,85: 2,716,99 1.4C
11,768,855 6.05
INDIA (4.48%) (30 November 2016: 3.39%)
Housing Development Finance Corp Ltd 83,09« 2,151,933 111
ICICI Bank Ltc 351,85° 1,681,25: 0.8¢
Infosys Ltd 180,111 2,716,540 1.40
Tata Consultancy Services Ltd 26,707 1,090,119 0.56
UPL Ltd 95,35z 1,073,043 0.55
8,712,88: 4.4¢
IRELAND (3.98%) (30 November 2016: Nil)
Short Term Investments Company (Global Series) PI§ Dollar Liquidity Portfolio Agency Classt 71Y627 7,741,627 3.98
HONG KONG (3.67%) (30 November 2016: 4.38%)
AlA Group Ltd 220,800 1,790,401 0.92
China Mobile Ltd 236,500 2,400,731 1.23
CNOOC Ltd 2,182,000 2,958,876 1.52
7,150,008 3.67
CHINA (1.70%) (30 November 2016: 2.15%
China BlueChemical Ltd "H" 2,864,000 792,142 0.41
Fuyao Glass Industry Group Co Ltd "H" 385,200 1,482,200 0.76
Qingdao Port International Co Ltd "H" 870,000 575,951 0.29
Qingling Motors Co Ltd "H 1,458,001 466,73t 0.2£
3,317,031 1.70
UNITED KINGDOM (1.62%) (30 November 2016: 1.98%)
HSBC Holdings Plc 239,745 2,395,297 1.23
Standard Chartered Plc 75,61( 755,421 0.39
3,150,718 1.62
SINGAPORE (1.50%) (30 November 2016: 1.64%)
United Overseas Bank Ltd 150,100 2,917,129 1.50
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Invesco Pacific Equity Fund

Portfolio Statement (continued)
As at 30 November 2017

The Portfolio of Investments - (analysed by geogrdrical sector) Fair Value of
(Ordinary shares quoted unless otherwise state Value Fund
Investment Holding $ %
THAILAND (1.46%) (30 November 2016: 1.20%
Bangkok Bank PCL 463,900 2,837,235 1.46
PHILIPPINES (0.53%) (30 November 2016: 0.77%)
Filinvest Land Inc 17,080,000 611,699 0.31
Robinsons Retail Holdings Inc 220,340 424,042 0.22
1,035,741 0.53
INDONESIA (0.52%) (30 November 2016: 0.64%)
Bank Negara Indonesia Persero Thi 1,704,001 1,022,011 0.52
UNITED STATES (0.48%) (30 November 2016: 0.61%)
Sohu.com Inc 19,02: 928,613 0.48
MALAYSIA (0.34%) (30 November 2016: Nil)
British American Tobacco Malaysia Bhd 72,50( 664,639 0.34
BERMUDA (0.33%) (30 November 2016: 0.60%)
Pacific Basin Shipping L 2,902,001 633,57! 0.3
Worldsec Ltd 90,00( 5,445 0.00
639,02( 0.3
Total Value of Investments (Cost $158,227,972) 194,238,61 99.83
T Investment Funds (see note 3 for full det
Open Forward Foreign Exchange Contracts (0.00%) (308lovember 2016: Nil)
Unrealisec Value of
Counterparty Maturity Date Gain/(Loss, Fund
$ %
Gain
Buy JPY 1,763,403 Sell USD 15,689 BNY Mellon 04/1/2 14 0.00
Total unrealised gain on open forward foreign exchage contracts 14 0.00
Total gains on open forward foreign exchange contts 14 0.00
Total Financial Assets 194,238,62 99.83
Cash and Cash Equivalents (see Note 6 and Note T fetails) 653,119 0.34
Other Net Current Liabilities (321,402 (0.17
Total Value of the Fund at 30 November 2017 194,570,34 100.0(
% of
Analysis of total assets (Unaudited) Total Asset:
Transferable securities admitted to an officiatktexchange
listing or dealt in on another regulated mai 94 .4¢
Collective investment scheme 3.92
Other assets 1.6C
100.0(
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Invesco Pacific Equity Fund

Changes in the Composition of the Portfolio (Unauded)

For the year ended 30 November 2017

Purchases Costy Sales Proceeds
Short Term Investments Company (Global Series) Short Term Investments Company (Global Series)
Plc - US Dollar Liquidity Portfolio Agency Class 19,874,24  Plc - US Dollar Liquidity Portfolio Agency Class 12,132,61
Mitsubishi UFJ Financial Group Ir 4,273,23.  Japan Airlines Co Lt 3,927,61
Murata Manufacturing Co Ltd 3,532,05. NTT DOCOMO Inc 3,466,05!
Kao Corp 3,329,321  Nexon Co Ltd 2,915,71
MediaTek Inc 3,039,24. NetEase In 2,607,30:
Toyota Motor Corp 2,707,03  Mitsubishi UFJ Financial Group Inc 2,415,69:
CNOOC Ltd 2,620,641  Shikoku Electric Power Co Inc 2,400,56!
MINEBEA MITSUMI Inc 2,524,21; Murata Manufacturing Co Lt 2,022,84
Capcom Co Ltd 2,450,300 MINEBEA MITSUMI Inc 1,959,39!
Sumitomo Mitsui Financial Group Inc 2,444,29. Advantest Corp 1,879,47.
Mazda Motor Corp 2,440,321 Konica Minolta Inc 1,802,04!
Inpex Corp 2,437,06.  Minth Group Ltd 1,779,80
Hitachi Metals Ltd 2,432,27:  Samsung Electronics Co Ltd 1,741,210
East Japan Railway Co 2,313,97" MediaTek Inc 1,699,12;
TDK Corp 2,186,98.  Autohome Inc 1,628,20
NTT DOCOMO Inc 2,106,50: Square Enix Holdings Co Ltd 1,567,38
Japan Airlines Co Ltd 2,019,20!  Anritsu Corp 1,531,82!
Nexon Co Ltd 1,936,98  Makino Milling Machine Co Ltd 1,522,63:
Advantest Corp 1,933,78!  Mitsui & Co Ltd 1,488,48!
Honda Motor Co Ltd 1,880,53. TDK Corp 1,421,48
Infosys Ltd 1,722,06.  Chugoku Electric Power Co Inc 1,391,311
Housing Development Finance Corp Ltd 1,719,701 Mineral Resources Ltd 1,388,19!
Korea Electric Power Corp 1,650,381 GLP J-Reit 1,386,13:
Sumitomo Mitsui Trust Holdings Inc 1,615,811 Canon Inc 1,357,88:
GLP J-Reit 1,471,00. Yageo Corp 1,319,50°
China Mobile Ltd 1,454,08. Sobha Ltc 1,153,79
Mitsubishi Estate Co Ltd 1,445,981  Kao Corp 1,122,48
Metcash Ltd 1,433,96. Baidu Inc 1,118,10.
Tokio Marine Holdings Inc 1,401,51. 51jobInc 1,107,27
NetEase Inc 1,381,59' Inpex Corp 1,056,19!
Nippon Steel & Sumitomo Metal Co 1,339,56. Honda Motor Co Ltd 1,038,24.
Square Enix Holdings Co Li 1,328,661 Capcom Co Ltc 1,037,771
Shikoku Electric Power Co Inc 1,310,63.  Fuyao Glass Industry Group Co Ltd "H" 1,008,67
Nippon Yusen KK 1,258,10. Internet Initiative Japan Inc 989,15¢
Other Purchases 35,177,03  Sumitomo Rubber Industries Ltd 924,56¢
Total cost of purchases since 01 December 2016 124,192,31  Nippon Building Fund In 924,03:
Other Sales 19,782,24
Total proceeds of sales since 01 December 2016 96,077
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Statement of Financial Position

As at 30 November 2017

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
Notes $ $ $
Assets
Cash and cash equivalents 1(dyer7 596,051 193,379 653,119
Balances due from brokers 1(e) - 52,65¢ 1,345,965
Amounts due on creations 1(p)/7 - 52,66: 766,919
Financial assets at fair value through profit @slo 1b)/9 137,166,19 39,892,377 194,238,62
Other accrued income and prepexpense 126,44. 167,15: 382,18(
Total assets 137,888,69 40,358,225 197,386,80
Liabilities
Bank overdraft 1(dyer7 (69,161) - -
Pre-funded trade 7 (35,154 (30,419 (10,474
Balances due to brokers 1(e) (45,503) (393,571 (1,701,914)
Amounts due on liquidations 1(p)/7 (655,209 (119,646 (45,179)
Distribution payabl 10 (718,892 (4,350 (618,909
Management fee payable 1(9) (146,039 (45,827) (207,818
Administrator's fee payable 1(9) (39,955) (12,723) (56,321)
Accrued expens 1(g) (59,262 (51,386 (175,851
Total liabilities (excluding net assets attributabé to holders of
redeemable participating Shares) (1,769,175) (657,922 (2,816,466)
Net assets attributable to holders of redeemable picipating Shares 136,119,51 39,700,30 194,570,34

The accompanying Notes 1 to 15 on pages 28 tor2 fart of these Financial Statements.

Signed for and on behalf of

Invesco Global Asset Management DAC on 26 Marct8201

Director: 54:__ Mﬂ-—&jﬂ-—-
Director: 7 M
/éﬁh g
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Statement of Financial Position

As at 30 November 2016

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
$ $ $
Assets
Cash and cash equivalents 3,768,923 305,044 4,600,260
Balances due from brokers - 215,877 2,575,482
Amounts due on creations 62,06¢ 1,148,853 13,48(
Financial assets at fair value through profit @slo 148,400,65 34,029,811 117,827,61
Other accrued income and pref expense 183,91: 170,99¢ 212,94:
Total assets 152,415,55 35,870,578 125,229,77
Liabilities
Bank overdraft (1,094,767) - (398,166
Pre-funded trade (3,336 (6,651 (141,919
Balances due to brokers (351,256 (3,773) (2,888,497)
Amounts due on liquidations (147,424 (535,951 (232,120
Distribution payabl (585,563 (6,217 (558,675
Management fee payable (36,438) (10,265) (38,605)
Administrator's fee payable (9,724) (3,165) (8,925)
Accrued expens (71,143 (49,709 (61,939
Total liabilities (excluding net assets attributabé to holders of
redeemable participating Shares) (2,299,651) (615,731 (4,328,846)
Net assets attributable to holders of redeemable picipating Shares 150,115,90 35,254,84 120,900,93
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Statement of Financial Position

30 Novembe NAV 30 Novembe NAV 30 Novembe NAV
2017 per 201¢ per 201t per
Total NAV Share ir Total NAV Share ir Total NAV Share ir
insubfund Number Share insubfund Number Share insub-fund Number  Share
currency of Share: clas: currency of Share: clas: currency of Share: class
Total in issue currency Total in issue currency Total in issue currency
Invesco ASEAN Equity Fund (USD)
A-AD USD 85,194,35 821,98t 103.6¢ 88,200,89 1,014,52 86.9¢ 90,420,86 1,028,42 87.9:
A-Acc HKD HKD 297,50! 23,211 100.10 5,03¢ 470 83.14 5,091 470 83.92
B-AD uUsbD - - - - - - 5,64¢ 71 79.30
C-AD USD 49,934,22 442,12 112.9¢ 61,747,89 652,10( 94.6¢ 68,418,17 714,43: 95.71
Z-AD UsD 693,43! 65,297 10.62 162,07t 18,210 8.90 181,24: 20,132 9.00
Invesco Japanese Equity Fund (USD)
A-AD uUsD 36,594,98 1,385,070 26.42 32,848,25 1,654,332 19.86 37,503,19 1,963,079 19.10
B-AD uUsD 28,87t 1,266 2281 21,89¢ 1,266  17.30 109,43 6,516  16.80
C-AD UsbD 3,076,44 103,810 29.64 2,384,69. 107,560 22.17 2,640,03 124,188  21.26
Invesco Pacific Equity Fund (USD)
A-AD uUsD 103,617,76 1,553,034 66.72 77,48352 1532877 5055 77,020,60 1,644,008 46.85
A-AD EUR EUR 33,72 1,96( 14.5: 7,20z 552 12.2¢ 6,671 552 11.42
A-AD EUR Hgd EUR - - — - - - 79,29¢ 7,890 9.50
B-AD uUsbD 34t 6 59.21 21,18¢ 468 45.23 19,76 468 42.19
C-AD USD 88,679,52 1,217,67 72.8: 41,536,43 753,37: 55.1: 45,157,43 884,10¢ 51.0¢
C-Acc uUsD 47,30: 3,807 12.43 6,54¢ 700 9.35 6,01¢ 700 8.60
I-Acc EUR EUR - - - - - - 1,13 21 50.46
Z-AD USD 2,191,67 144,70: 15.1% 1,846,03 161,01: 11.4: 2,613,22 246,03¢ 10.6:
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Income Statement

For the year ended 30 November 2017

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
Notes $ $ $
Income
Interest income 1(f) 5,300 1,447 19,71:
Dividend income 1(f) 3,652,606 657,484 3,549,782
Net gain on financial assets and liabilities at f@lue through profit or los
(realised and unrealised) 1(h)/9 25,517,733 10,056,433 42,283,872
Total investment income 29,175,63 10,715,36 45,853,36
Expenses
Management fee 1(9) (1,893,298) (492,688 (1,979,105)
Administrator's fee 1(9) (523,984 (132,165 (551,897
Depositary fe 1(9) (9,253 (2,149 (9,835
Safekeeping and servicing fee 1(9) (43,306) (4,287) (28,385)
Auditor's fee 1(9) (10,081) (19,533) (14,185)
Other operating expen: 1(g) (64,987 (46,516 (70,806
Total operating expenses (2,544,909) (697,338 (2,654,213)
Operating profit 26,630,730 10,018,026 43,199,153
Finance costs
Bank overdraft interest 1(f) (825) (270) (15)
Distributions to holders of redeemable participgtBhares (K)/10 (718,892 (4,350) (618,909)
Net equalisatio 1(h) (135,802 1,049 112,973
Total finance cost: (855,519 (3,571 (505,951
Profit before tax 25,775,211 10,014,455 42,693,202
Withholding tax 1(0)/5 (257,704 (102,418 (413,180
Movement in provision for capital gains tax on istraents - - (118,849
Increase in net assets attributable to holders ofedeemable participating
Shares 25,517,507 9,912,037 42,161,173

The accompanying Notes 1 to 15 on pages 28 tor2 fart of these Financial Statements.

The Funds had no recognised gains or losses ifintrgcial year other than those dealt with in theome Statement. Gains and losses arose solely from

operations during the year ended 30 November 2017.

Signed for and on behalf of
Invesco Global Asset Management DAC on 26 Marct8201

Director: 534:-— ML’-—-M/Z‘:“—'
Director: /’? C ?12
p I:J-i‘;""" y
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Income Statement

For the year ended 30 November 2016

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
$ $ $
Income
Interest income 10,92( 747 3,722
Income from stock lending - 5,011 -
Dividend income 3,842,045 725,893 2,963,122
Net (loss)/gain on financial assets and liabiliaé$air value through profit ¢
loss (realised and unrealis (1,083,053 1,702,34! 8,490,70:;
Total investment income 2,769,912 2,433,996 11,457,546
Expenses
Management fee (2,161,766) (525,447 (1,543,434)
Administrator's fe (600,166 (140,639 (429,028
Depositary fee (10,683) (2,285) (7,490)
Safekeeping and servicing fee (53,398) (4,628) (21,516)
Auditor's fee (9,381 (25,146 (20,037
Other operating expenses (55,815) (40,235) (54,095)
Total operating expenses (2,891,209) (738,380 (2,065,600)
Operating (loss)/profit (121,297 1,695,611 9,391,941
Finance costs
Bank overdraft interest (331) (548) (297)
Distributions to holders of redeemable participgBhares (585,563 (6,217) (558,675
Net equalisatio (55,361 3,37¢ (17,471
Total finance costs (641,255 (3,389) (576,443
(Loss)/profit before tax (762,552 1,692,227 8,815,503
Withholding tax (320,444 (109,625 (324,627
(Decrease)/increase in net assets attributable twlders of redeemable
participating Shares (1,082,996) 1,582,602 8,490,876
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares

For the year ended 30 November 2017

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
$ $ $
Net assets attributable to holders of redeemable picipating Shares at beginning
of year 150,115,90 35,254,847 120,900,93
Increase in net assets attributable to holdersdgemable participating Shares 25,517,507 9,912,037 2,161,173
Share Transactions
Proceeds from redeemable participating Sharesdssue 11,779,286 16,271,531 49,156,758
Cost of redeemable participating Shares rede (51,293,177 (21,738,112 (17,648,521
Net assets attributable to holders of redeemable picipating Shares at the end of
136,119,51 39,700,303 194,570,34

year

The accompanying Notes 1 to 15 on pages 28 tor2 fart of these Financial Statements.

26 Invesco Funds Series 1



Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares

For the year ended 30 November 2016

Invesco Invesco Invesco
ASEAN Equity Japanese Equity Pacific Equity
Fund Fund Fund
$ $ $
Net assets attributable to holders of redeemable picipating Shares at beginning
of year 159,031,02 40,252,657 124,904,13
(Decrease)/increase in net assets attributablelttets of redeemable participating
Shares (1,082,996) 1,582,602 8,490,876
Share Transactions
Proceeds from redeemable participating Sharesd 43,620,60 26,684,97 11,721,46
Cost of redeemable participating Shares redeemed (51,452,726) (33,265,387) (24,215,546)
Net assets attributable to holders of redeemable picipating Shares at the end of
150,115,90 35,254,847 120,900,93

year
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Notes to the Financial Statements

For the year ended 30 November 2017

1. Significant Accounting Policies

The principal accounting policies applied in thegaration of the
financial statements are set out below. Theseipslitave been
consistently applied to all years presented urdéssrwise stated.

(a) Basis of Preparation

The Financial Statements have been prepared imdaroce with
accounting standards generally accepted in Irefdrish GAAP”)
including the Financial Reporting Standard applieab the United
Kingdom and Republic of Ireland “FRS 102" and thedpean
Communities (UCITS) Regulations, 2011, as amentted“UCITS
Regulations”) and the Central Bank (Supervision Bnftbrcement) Act
2013 (Section 48(1)) (“UCITS") Regulations 2015 aasended (the
"Central Bank UCITS Regulations"). The Financiat8ments have been
prepared in accordance with the historical cosveation, as modified
by the revaluation of financial assets and findr@hilities held at fair
value through profit or loss. Irish GAAP, includifRS 102, used in
preparing financial statements which present aanefair view are
those published by the Institute of Chartered Actants in Ireland (the
“Institute”) and issued by the Financial Reportguncil.

The format and certain wording of the Financiat&teents has been
adapted from that contained in FRS 102 and Irigku&, to one which, in
the opinion of the Directors of the Manager, mguprapriately reflects
the Fund’s business as an investment fund.

Subject to regulatory and shareholder approvalBibeed of the Manager
plans to merge the existing sub-funds within thesto Funds Series 1
into the Invesco Funds (Luxembourg SICAV), durihg financial year
ending 30 November 2018. Once approved, the Bdatedanager
intends to merge the sub-funds of the Series jpegifically launched
sub-funds (shell funds) or where appropriate, sutw$ that already

exist. Accordingly, the financial statements hbeen prepared on a non-
going concern basis. The decision to wind dowrSkees has no impact
on the measurement or recognition of the sub-fuasiséts and liabilities.

Investments

The Funds classify its investments in transferabtirities and money
market instruments as financial assets at fairevilitough profit or loss.
For the purpose of determining the redemption vafube redeemable
participating Shares in the Portfolios, the investia held by the
Portfolios are valued at fair value. Under FRS 192ccounting for all of
its financial instruments, an entity is requirecfply either:

(@) the full requirements of Sections 11 "Basic Fiahinstruments" and
Section 12 "Other Financial Instruments Issue$*R$ 102, or

(b) the recognition and measurement provisionstefhational
Accounting Standards 39 "Financial Instruments:dgaedion and
Measurement” (“IAS 39”) as adopted for use in tkeodpean Union and
the disclosure requirements of Sections 11 andrl2,

(c) the recognition and measurement provisionstefhational Financial
Reporting Standards 9 "Financial Instruments" &eddisclosure
requirements of Sections 11 and 12.

The Funds have elected to apply the recognitionnagesurement
provisions of IAS 39 and the disclosure requirem@fiSections 11 and
12. In normal market conditions, the differencentesn the two valuation
bases is not significant.

Dividends, interest and capital gains receivecherstments made by the
Funds may be subject to withholding taxes imposetthé country from
which the investment income/gains are receivedsact taxes may not be
recoverable by the Funds or its Shareholders.

Valuation of Financial Assets

The fair value of financial instruments traded @tivie markets (such as
publicly traded derivatives and trading securitisg)ased on quoted

market prices at the Statement of Financial Posdite. The value of any
investment which is not normally listed, quotedraded in on a
Recognised Market(A market listed on Schedule 1 of the Prospectus as
amended by supplement from time to tiraball be the probable

realisation value of the investment estimated wétte and good faith by a
competent person approved for the purpose by tiped@ry, which may
be the Directors or their delegate in consultatiith the Investment
Adviser(s).

The preparation of the Financial Statements ina@omty with FRS 102
requires the use of certain critical accountingreges. It also requires
management to exercise its judgement in the prafegsplying the
Fund’s accounting policies. Actual results coulfedifrom those
estimates and those differences could be matéhalestimates and
underlying assumptions are reviewed on an ongaisgsbRevisions to
accounting estimates, if any, are recognised itydlae in which the
estimate is revised if the revision affects onlgttyear, or in the year of
the revision, and future years if the revision etffeboth current and future
years. All references to net assets throughoutithés ment refer to net
assets attributable to holders of redeemable pating Shares unless
otherwise stated.

The fair value of financial instruments, for FinaiStatement purposes,
traded in active markets is based on mid pricefofay positions and short
positions at the Statement of Financial Positice.dBhe quoted market
price used for financial assets held by the Fusdsd current mid price on
the market on which these assets are traded oitedrfor trading (being
the market which is the sole, or in the opinionhef Directors of the
Manager, the principal market on which the investinie question is
listed, quoted or dealt in). This is the valuatiathodology indicated in
the Prospectus where investments or assets lgieted or dealt in on a
regulated market shall be valued at the valuat@ntgt the mid-price,
depending on market convention, on the market wiherge assets are
traded or admitted for trading (being the markeictviis the sole, or in the
opinion of the Directors of the Manager, the piatimarket on which the
investments in question is listed, quoted or deglt

(b) Financial assets and liabilities at fair value

The Funds have classified all investments intddirevalue through profit
or loss category. This has two sub-categoriedir{ajicial assets and
liabilities held for trading and (2) those desighby management at fair
value through profit or loss. Financial assetsabilities held for trading
are acquired or incurred principally for the pugosf sellingor
repurchasing in the short term.

The investments are initially recognised at falugaand transaction costs
are expensed as incurred. The investments of thesrave been valued
at the mid prices at 12.00pm (Irish time) on 30 &tber 2017 (30
November 2016)investment transactions are accounted for on #uetr
date up to 12:00pm @30 November 2017 (November 2016).

Applications which are received prior to the deglut-off point
(12.00pm) will, if accepted, be dealt with on thesis of the net asset
value per Share of the relevant class calculatéueatext valuation point.
Investments are initially recognised at fair vadunel are derecognised
when the rights to receive cash flows from thesesiments have
expired or the Fund has transferred substantifilyghts and rewards of
ownership. Realised gains/losses on investmenpeshds are calculated
on the Average Cost Method and are recogniseckiinitome Statement.
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Notes to the Financial Statements (continued)

For the year ended 30 November 2017

1. Significant Accounting Policies (continued)

(c) Foreign Currency Translation

(i) Functional and presentation currency

Items included in each Fund’s Financial Statemargsneasured using the
currency of the primary economic environment inahhit operates (the
functional currency’). This is the US Dollar ($h€rUS Dollar is also the
presentation currency.

The Financial Statements are presented in the Bdunctional currency
and rounded to the nearest whole number. Theyrepared on the fair
value basis for financial assets and financiallitégs at fair value through
profit or loss and derivative financial instrumer@her financial assets
and financial liabilities are stated at amortisedtor redemption amount
(redeemable Shares).

(i) Assets and liabilities in foreign currencieg @ranslated into US
Dollars at the rates of exchange ruling at theeBtant of Financial
Position date. Income and expenditure transactiom$ranslated at the
rates of exchange ruling at the date of the traitsec

The principal exchange rates us$il:00

30 Novembe 30 Novembe
2017 201¢
Australian Dolla 1.3 1.3¢
Chinese Renminbi 6.61 6.8¢
Euro 0.84 0.94
Hong Kong Dolla 7.81 7.7¢
Indian Rupee 64.48 68.45
Indonesian Rupiah 1326.0( 13,552.5
Japanese Yen 112.3: 113.2¢
Malaysian Ringgit 4.09 4.47
New Zealand Dolle 1.46 1.4C
Philippine Peso 50.26 49.73
Pound Sterling 0.74 0.8C
Singapore Dollar 1.35 1.4:
South Korean Won 088.2¢ 1,169.0!
Swiss Franc 0.99 1.01
Taiwan Dollar 29.99 31.87
Thai Baht 32.66 35.68

(d) Cash and Cash Equivalents

Cash and cash equivalents include cash in handsidepeld at call with
banks, and open spot contracts. Bank overdraftseleded in liabilities
on theStatement oFinancial Position.

(e) Due from/to Brokers

Amounts due from/to brokers represent payablesédourities purchased
and receivables for securities sold that have leatracted for but not
yet delivered or settled as at year end.

(f) Dividend and Interest Income

Bank interest income and bank interest expenseregerded on an
effective yield basisDividends are credited to the Income Statement on
the dates on which the relevant securities aredists "ex-dividend".
Deposit Interest Income is accrued on a daily basisg the effective
interest rate method. Income is shown gross of @oy-recoverable
withholding taxes, which are disclosed separately the Income
Statement, and net of any tax credits. Bank ovérdreerest is included

as a finance cost in the Income Statement.

(9) Expenses

The Funds’ expenses are recognised on an accastsdnd presented in
the Income Statement. Expenses include value addedhere
appropriate. Expenses payable at the year enchdafgesented in the
Statement of Financial Position.

(h) Equalisation

An equalisation account is maintained by each Rmiihat the amount
distributed on all classes of Shares will be theeséor all Shares of the
same type, notwithstanding different dates of iséusum equal to that
part of the issue price of a Share which reflenteine (if any) accrued
up to the date of issue will be deemed to be aalsgtion payment. It
will be treated as repaid to Shareholders witHfitlsedistribution or
accumulation for the relevant Fund to which ther8halder is entitled in
the same accounting period as that in which theeShare issued.
Equalisation will not be operated in respect offtrst issue of Shares by
a fund.

(i) Financial Reporting Standard 1

The Funds have availed of the exemption permitiezben-ended
investment funds under Section 7 “Statement of Gésivs” not to
prepare a cashflow statement on the basis thatasuiadly all the Funds
investmentsre highly liquid and carried at fair value.

The Funds have availed of the exemption permitiezpen-ended
investment funds under Section 4 “ Share Capitalt to include a
reconciliation note showing shares issued and shadeemed as
required per FRS102 (4.12(a) (iv)).

(j) Forward Foreign Exchange Contracts

The unrealised gain or loss on open forward forexghange contracts is
calculated as the difference between the contraetecand the rate to
close out the contract at tB¢atement of Financial Positialate. Realised
gains or losses include net gains or losses omamatwhich have been
settled or offset on other contracts. Net realz@ids or losses on forward
foreign exchange contracts are a component ofaiesfpsses on
financial assets and financial liabilities at fealue through profit or loss
(see Note 9 for details).

(k) Distributions payable to holders of redeemataleticipating Shares
Proposed distributions to holders of redeemablégizating Shares that
are classified as finance costs in the Income ®&te when they are
ratified by the Board of Directors of the Manager.

(I) Redeemable Participating Shares

Redeemable participating Shares are redeemablbeaShareholder’s
option and are classified as financial liabiliti@e distribution on these
redeemable participating shares are recogniseleirincome Statement
as finance costs.

The participating Shares can be put back to tlevaelt Fund at any time
for cash equal to a proportionate share of the Fumet asset value. The
participating Shares are carried at the redemgtioount that is payable
at theStatement of Financial Positialate if the Shareholder exercised its
right to put the share back to each Fund.

(m) Value of Investments

To determine the net asset value of each Fund dbscsiptions and
redemptions, investments have been valued basetheomid market
prices at 12.00pm (Irish time) on the relevantitrgdiay. For Financial
Statements purposes, investments are valued basadianarket prices.

The net asset value per Share is disclosed intéterSent of Financial
Position.
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Notes to the Financial Statements (continued)

For the year ended 30 November 2017

1. Significant Accounting Policies (continued)

(n) Swing Pricing.

Securities are valued as outlined in Note 1(b). eloav, in order to
mitigate the effects of dilution, the Funds havelemented a policy of
“Swing Pricing”. In the best interest of Sharehafd¢he Directors of the
Manager may allow for the net asset value to besaell, using bid or ask
market quotation rather than mid, depending om#teshare activity
arising from subscriptions, redemptions or switghima fund for a given
business day. The Funds operate partial swing dhigt is the Funds

will not swing to either a bid or ask price basislyl but only when a
predetermined level of Shareholder activity is extsl. High redemption
levels trigger a swing to a bid price basis, whetgigh subscription
levels trigger a swing to ask price basis. The @aws of the Manager
have the ability to place a fund on constant svdegending on the recent
Shareholder activity trends of a fund.

(o) Withholding Tax

The Funds currently incur withholding taxes impobgaertain countries
on investment income. Such income is recorded grbagthholding

taxes in the Income Statement. Withholding taxesshown as a separate
item in the Income Statement.

(p) Amounts Due on Creations/Liquidations

Amounts due on creations and liquidations repressm®ivables for
creation of shares and payables for liquidatioBtodres that have been
contracted for but not yet delivered by the yeat. &reations and
liquidations paid after the year end, but basedhygar end net asset
values, are reflected as amounts due on creatiwhBcuidations in the
Statement of Financial Positi@s at 30 November 2017 (30 November
2016).

(q) Offsetting

Financial assets and liabilities are offset andhteamount reported in
the Statement of Financial Positievhen there is a legally enforceable
right to offset the recognised amounts and theaa imtention to settle on
a net basis or realise the asset and settle thigtlissimultaneously.
During the years ended 30 November 2017 and 30Rb&e2016, there
were no master netting agreements.

(r) Capital gains tax Withholding Taxon Investment

By investing in Indian shares and other permiteclsities in India
including corporate and government bonds, secsiitieestment funds
and warrants listed on the Indian stock exchaneeiher “Indian
Securities”), a fund is subject to withholding attler taxes imposed
under Indian tax law or regulations. Specificadlyfund’s income from
interests, dividends and profit distributions searérom India, received
on behalf of the relevant Fund, is generally sutfie¢ndian withholding
tax at a rate of 15%, in the absence of an appédal treaty. In
addition, given the uncertainty surrounding a Feipdtential Indian tax
liabilities, in determining the net asset valugha relevant Fund, a
provision shall be made in the amount of 15% oftehpains for
potential Indian capital gains tax.

2. UK Reporting

The offshore Funds (Tax) Regulations 2009 and Syes# Regulations
Amendments (“the Regulations”) introduced new psmnis to update
offshore funds regime and came into effect forqusiof accounting
commencing after 1 December 2009. The Reportingl§&Regime
requires:

1. The reporting fund status is applied for once anadvance.

2. The relevant Share classes to report details afinhec
annually, within six months of their accounting yead to
both Investors and UK authorities.

3. Investors to provide details of reportable incometeir
annual tax return.

2. UK Reporting (continued)
The following Share Classes currently have UK ReépgrStatus;

Fund Classes

Invesco ASEAN Equity Fund A-Dist, C-Dist & Z-Dist
Invesco Japanese Equity Fund A-Dist & C-Dist
Invesco Pacific Equity Fund A-Dist, C-Dist & Z-Ri

The Statement of Reportable Income for the findryeiar end 30
November 2017 will be available through the follogilnvesco website
by 31 May 2018.

WWW.invesco.com

3. Soft Commissions and Related Party Transactions

The Funds, (consistent with obtaining the bestesatlt, including best
execution), may enter into agreements with couatéigs whereby those
counterparties may make payments for investmenriceer provided to
the Funds.

Investment services are used by the Funds to irepsoadd to the
services provided to its clients. Although each ewery service may not
be used to service each and every account mangghd Bunds, the
Directors of the Manager consider that those imaest services received
are, in the aggregate, of significant assistandeliiting its investment
responsibilities and are of demonstrable benefitltolients. Only
services, that in the view of the Directors of Menager, assist in the
provision of investment services to the Funds’rtBewill be paid for by
counterparties.

Allowable investment services include services firavide assistance to
the Funds in their investment performance. Thosécss include, but
are not necessarily limited to, furnishing analysésearch and advisory
services including economic factors and trendsf@ar valuation and
analysis, performance measurement, market pricegss and the use of
specialised computer software and hardware or atfi@mation

facilities.

The Funds will ensure adherence to the investmeisibn making
responsibilities to their clients in accordancehvite laws of the
countries that have jurisdiction over their clieatdusiness. This may
vary in application with respect to the appropmaigs of those
investment services provided.

The Funds select counterparties to execute traosaain the basis that
transactions will only be executed provided thesiplg of orders will not
operate against the best interest of the Fund=itsliand that the multiple
is at a level which is generally accepted markatfice. The Funds will
endeavour to obtain best execution on all transastior all clients.

In addition, clients may direct the Funds to pasnoussion to
counterparties for products and services that wothdrwise have to be
paid for. In such cases, the commission is usethéoexclusive benefit
of the client whose transactions generated thatassion.

The Manager, Administrator and Global Distributimvgsco Global
Asset Management DAC) are deemed to be Relates®artder
Financial Reporting Standard No. 102 ‘Related Paisglosures’. Fees
charged, out of the Fund, by the Manager and Adstnator are disclosed
in the Income Statement on page 24. Amounts payslile year end are
disclosed in th&tatement of Financial Positiam page 21.

The Manager may pay a portion of its administrafeess to BNY Mellon
Fund Services (Ireland) Designated Activity Compahg “Sub-
Administrator”, in consideration for the Sub-Adnstrator providing
certain administration functions to the Funiéises to the Global
Distributor are paid from the Management &l fees paid to the
Registrar are paid from Administration fee.
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Notes to the Financial Statements (continued)

For the year ended 30 November 2017

3. Soft Commissions and Related Party Transactior{sontinued)

Invesco ASEAN Equity Fund, Invesco Japanese Eduityd and Invesco Pacific Equity fund invests inftiilewing Invesco managed Fund - the Short Term
Investments Company (Global Series) Plc — US Daliquidity Portfolio Agency Classs deemed to be a Related Person under Finangialrftey Standard
8 because the Manager is Invesco Global Asset Manewt DAC.

The Manager, Invesco Global Asset Management DAOwolly owned subsidiary of Invesco UK Limitedhieh is a wholly owned subsidiary of Invesco
Limited, the group parent company.

Directors Fees are not paid by the Funds duringénimd under reviewDirectors fees are paid by Invesco Global Assetagement DAC.
There were no Director’s holdings in the Fundstii@ year ende80 November 201a@nd 30 November 2016.

Invesco UK Limited held a beneficial interest ir tBhares representing approximately the followiaig@ntages of the total number of Shares in isktieo
relevant Fund class:

Seed Capital
Invesco UK Limited held the following RedeemabletRgating Shares in the Funds and classes adetetzelow:
Number of Shares Number of Shares Number of Number of Percentage
at the start of the acquired in the Shares redeemec Shares at of Total
year year in the year year end Shares
For the Year Ended30 November 2017
Invesco ASEAN Equity Fund ‘A-Acc HKD’ Shares 469 - - 469 2
Invesco ASEAN Equity Fund ‘Z-AD’ Shares 718 6 - 724 1
Invesco Pacific Equity Fund ‘A-AD’ Shares - 34 - 34 -
Invesco Pacific Equity Fund ‘Z-AD’ Shares 715 6 - 721 -
Number of Shares Number of Shares Number of Number of Percentage
at the start of the acquired in the Shares redeeme: Shares al of Total
year year in the year year end Shares
For the Year Ended30 November 2016
Invesco ASEAN Equity Fund ‘A-Acc HKD’ Shares 469 - - 469 100
Invesco ASEAN Equity Fund ‘B-AD’ Shares 71 - 71 - -
Invesco ASEAN Equity Fund ‘Z-AD’ Shares 709 9 - 718 4
Invesco Pacific Equity Fund ‘I-Acc EUR’ Shares 21 - 21 - -
Invesco Pacific Equity Fund ‘Z-AD’ Shares 707 8 - 715 -

4. Financial Investments and Associated Risks

Risk Management
In pursuing its investment objectives set out witthie section describing the Funds’ Investmentcizslj each Fund holds a number of financial instnis)
these comprise:

- Equity and non-equity Shares. These are helddoradance with each Funds’ investment objectivespaticies;
- Cash, liquid resources and short-term debtadscagditors that arise directly from operations;

- Shareholders' Funds which represent investoigaamhich are invested on their behalf; and

- Other Investment Funds.

The main risks arising from the Funds’ financiatmiments are market price, (including interest,ritreign currency and price), liquidity, creditda
depositary risks. The Manager reviews policiesfianaging these risks and they are summarised below.

Global Exposure
Following the assessment of the investment politgach Fund, the Manager has decided to use ValRésk (VaR) for the assessment of the global

exposure of each Fund.

Value-at-Risk (VaR) is a statistical measureménintends to measure the maximum potential logs@ten confidence level (probability) over a sfiec
time period under normal market conditions. Altloé positions within the Portfolio are taken intewaunt for the VaR calculation, not just derivasive

Relative VaR is calculated daily using a VaR rissd®l based on a two year historical simulation mettogy. This method for calculating VaR contais n
standard distribution assumption and assumes istaryrepeats itself.

The calculation standards used for the VaR modeiracompliance with the provisions in box 15 ofNES Guidelines on Risk Measurement and the
calculation of Global Exposure and CounterpartkRis UCITS (Ref:10-788) (‘ESMA Guidelines”).

The Relative VaR of a UCITS cannot be more thantimes the VaR of the reference portfolio. The Mgeramonitors that the VaR of the UCITS / 2* VaR
of the reference portfolio is not greater than 100%

The calculation of the Relative VaR is carried ioudccordance with the following parameters:

(a) one-tailed confidence interval of 99%;

(b) holding period equivalent to 1 month (i.e. 20 basgdays);

(c) effective observation period (history) of risk faict of 500 business days (ESMA Guidelines requitesst 250 business days); and
(d) daily calculation.
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Notes to the Financial Statements (continued)

For the year ended 30 November 2017

4. Financial Investments and Associated Risks (cdantied)

Global Exposure (continued)

In line with ESMA Guidelines, as the Funds usesMB® approach to monitor the global exposure, loog3lobal Management DAC calculates the leverage
for each Fund on a daily basis, as the sum ofltselate value of the notionals of the derivativesdi With respect to financial derivative instrutsemhich

do not have a notional value attached to themcéthailation of the value is based upon the maragtesof the equivalent position of the underlyirsget that

is attached to the financial derivative instrumeemd applied consistently and appropriately.

The average level of leverage figures providedweloes not take into account any netting and hepgirangements that the Funds may have in pleaeyat
time even though these netting and hedging arraegenare used for risk reduction purpose

The below table details the Relative VaR approachthe reference portfolio for each Fund. The talde details the minimum, maximum and averageydail
VaR utilisation that occurred during the one yeanigrd ending 30 November 2017.

The table also details the daily average levedeéiage for each Fund during the one year peridahgr80 November 2017.

Global Exposure Leverage
Fund Nam Period of | Method Used t(| Method Used to CalculateaR | Referenc VaR Limits Reached for la: VaR Limits Leverage Leverage
Observation] Calculate Global Portfolio for Financial Year Level Reache| Calculation
Exposure Type of Paramete! Using Lowes | Highes | Average | Regulatory | Maximum | During the |Method Use:
Model Relative VaR Limits* Internal  |Financial Yeaf
(Commitment, (Confidence (based on Limits
Absolute VaR, | (Historical |interval, holding daily data, Defined (Average
Relative VaR*)| simulation, period, levels as a
Monte observation percentage of
Carlo...) period...) NAV,

calculated at
least twice pe

month)
Invesco 99% confidence Sum of the
ASEAN Equity |~ PSC€2016] pojaiive var | Historical | level, 20 days,| MSCIAC | 56 5004 | 43600 | 39.30% | 100.00% | 75.00% | 0.00% | notionals of
30 Nov 201 Simulation | 2 years of risk [ASEAN Inde A
Fund the derivativep
factors
Invesco 99% confidence Sum of the
Japanese Equity| s P66 2016 | pojative var | Historical | level 20 days, | \1o oy japan| 43.400 | 55.70% | 47.10% | 100.00% | 70.00% 0.00% | notionals of
30 Nov 201 Simulation | 2 years of risk A
Fund the derivativep
factors
Invesco 99% confidence Sum of the
pacific Equity |- P€62016 | pojative var | Historical | level 20 days,| MSCIAC | 44 no0c | 513006 | 44.40% | 100.00% | 65.00% | 0.00% | notionals of
30 Nov 201 Simulation | 2 years of risk Pacific A
Fund factors the derivativep

* Invesco Global Asset Management DAC monitorstfar Relative VaR that the Portfolio VaR / (2* Refiece Portfolio VaR) is not greater than 100%.
The below table details the Relative VaR approaxchthe reference portfolio for each Fund duringdhe year period ending 30 November 2016.
The table also details the daily average levedwétage for each Fund during the one year peridthgr80 November 2016.

Global Exposure Leverage
Fund Nam Period of | Method Used t(| Method Used to Calculate 'R | Reference VaR Limits Reachedor last VaR Limits Leverage Leverage
Observatior) Calculate Globa] Portfolio for Financial Year Level Reache| Calculation
Exposure Type of Paramete! Using Lowes | Highes | Average | Regulatory | Maximum | During the |Method Use:
Model Relative VaR Limits* Internal  |Financial Yeaf
(Commitment, (Confidence (based on Limits
Absolute VaR, | (Historical |interval, holding daily data, Defined (Average
Relative VaR*)| simulation, period, levels as a
Monte observation percentage of
Carlo...) period...) NAV,

calculated at
least twice pe

month)
99% confidence
Invesco S Sum of the
ASEAN Equity |~ PSC€2015] pojaive var | Historical | level, 20 days, | MSCI South) 5 569, | 50 6096 | 45.90% | 100.00% | 75.00% | 0.00% | notionals of
30 Nov 201 Simulation | 2 years of risk | East Asia A
Fund the derivativep
factors
5 )
INVesco |y pec 2015 . Historical s)lzv/oelc%rg)ﬂgz;mge Sum of the
Japanese Equity)| Relative VaR . : ! > | MSCI Japan| 42.90% | 52.70% | 46.70% | 100.00% 75.00% 0.00% notionals of
30 Nov 201 Simulation | 2 years of risk A
Fund p the derivatives
actors
Invesco 99% confidence Sum of the
pacific Equity |- P€62015| pojative var | Historical | level 20 days,| MSCIAC | 55 000 | 469006 | 30.40% | 100.00% | 70.00% | 0.00% | notionals of
30 Nov 201 Simulation | 2 years of risk Pacific A
Fund factors the derivatives

* Invesco Global Asset Management DAC monitorstfar Relative VaR that the Portfolio VaR / (2* Refiece Portfolio VaR) is not greater than 100%.
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For the year ended 30 November 2017

4. Financial Investments and Associated Risks (cdantied)

Market Price Risk
Market risk arises mainly from the uncertainty affoure prices of financial instruments held.dpresents the potential loss the Funds might stiffetigh
holding market positions in the face of price moeets.

The Manager meets regularly to consider the afisettion of the Portfolio in order to minimise thisk associated with particular countries or irtdus
sectors whilst continuing to follow the investmebjfective. An individual Investment Adviser haspessibility for monitoring the existing Portfoli@kcted
in accordance with the overall asset allocatiorcdiesd above and seeks to ensure individual stalsksmeet the risk reward profile that is accegtabl

The Manager does not use derivative instrumenth, tive exception of forwards, to hedge the investrpertfolio against market risk, as in their opimithe
cost of such a process would result in an unacbkptaduction in the potential for capital grow{s the majority of the Funds’ financial instrumeate
carried at fair value with fair value changes retsgd in the Income Statement, all changes in nhadwitions will directly affect net investmentiome.

All securities investments present a risk of lossapital. The Investment Adviser moderates thgk through careful selection of securities and ofinancial
instruments with specified limits. These limits defined in the Investment Objectives and Polisiesvn on page 3. The Funds’ overall market postame
monitored on a daily basis by the Funds’ Investrdehtiser. The Investment Risk Manager reviews Fpedormance daily and reports to the Board of
Directors of the Manager quarterly.

The Manager reviews VaR of the Funds as a way ttage market price risk.

The Funds’ market price risk is managed througlkeification of the investment portfolio ratios &éyposures. The portfolio statements beginning gepa
7,12 and 17 give a detailed breakdown of the Fgedarities grouped either by geographic or inguestposure at mid value.

Interest Rate Risk

The majority of the Funds’ financial assets antilies are non interest bearing. As a result,kbads are not subject to significant amountssif diue to
fluctuations in the prevailing levels of marketarast rates. Any excess cash & cash equivalentaasted at short term markets interest rates. #emk
overdraft held by the Fund may be subject to irsterate risk.

The Manager reviews VaR of the Funds as a way tag®interest rate risk.

Foreign Currency Risk
The Funds hold assets denominated in currencies titan the functional currency. They are thereéoq@osed to currency risk, as the value of theriezsi
denominated in other currencies will fluctuate thuehanges in exchange rates.

The Funds receive income in currencies other tbaational currency and the functional currency ealof this income can be affected by movements in
exchange rates. The Funds convert all receiptscoine into functional currency on or near datescgipt.

The Investment Adviser monitors the Funds’ foreggrency exposure on a daily basis. The Board céd@rs of the Manager review the Funds’ foreign
exchange exposure on a quarterly basis.

The Manager reviews VaR of the Funds as a way tageforeign currency risk.

Liquidity Risk
Liquidity risk is the risk that the Funds may netédble to generate sufficient cash resources tle gstobligation in full as they fall due or canly do so on
terms that are materially disadvantageous.

The Funds are exposed to daily cash redemptioredeEmable participating Shares. They thereforesinthe majority of their assets in investments dna
traded in an active market and can be readily dspaf; they invest only a limited proportion oéithassets in investments not actively traded on a
recognised market.

All Financial Liabilities including redeemable piaipating Shares fall within one month maturity.€lRunds may be overdrawn up to 10% of the NAV on a
temporary basis to meet redemption requests. The Fay also limit total redemption requests to Ii%he NAV in any one day. All redemptions are paid
on the fourth business day after the redemptiorrasdaccepted. The majority of the Financial As$etid with the Funds are settled on a T +3 bdlsizwiag
sufficient time for the Investment Adviser to ratsesh to meet redemption liabilities.

In accordance with the Funds’ policy, the Investti&aviser monitors the Funds’ liquidity position ardaily basis and the Board of Directors of thenktger
reviews it on a quarterly basis.
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4. Financial Investments and Associated Risks (cantied)

Liquidity Risk (continued)

Invesco ASEAN Equity Fund Less than : 1 month
As at 30 November 2017 month -lyeal 1-5 years 5 years+ Total
$ $ $
Asset:
Cash and bank balances 596,05: - - - 596,051
Financial assets at fair value through profit @slo 137,166,19 - - - 137,166,19
Other accrued income and prepaid expenses 126,44. - - - 126,442
Total asset: 137,888,69 - - - 137,888,69
Liabilities
Bank overdraft (69,161) - - - (69,161)
Pre-funded trade (35,154 - - - (35,154
Balances due to brokers (45,503) - - - (45,503)
Amounts due on liquidations (655,209 - - - (655,209
Distribution payable (718,892 - - - (718,892
Accrued expens (245,256 - - - (245,256
Total liabilities (1,769,175) - - - (1,769,175)
Net assets attributable to holders of redeemable picipating
Shares 136,119,51 - - - 136,119,51
Invesco ASEAN Equity Fund Less than : 1 month
As at 30 November 2016 month -lyeal 1-5 years 5 years+ Total
$ $ $ $
Assets
Cash and bank balances 3,768,923 - - - 3,768,923
Amounts due on creations 62,06¢ - - - 62,06¢
Financial assets at fair value through profit @ 148,400,65 - - - 148,400,65
Other accrued income and prepaid expenses 183,91: - - - 183,911
Total assets 152,415,55 - - - 152,415,55
Liabilities
Bank overdraft (1,094,767) - - - (1,094,767)
Pre-funded trades (3,336) - - - (3,336)
Balances due to brokers (351,256 - - - (351,256
Amounts due on liquidatiol (147,424 - - - (147,424
Distribution payable (585,563 - - - (585,563
Accrued expenses (117,305 - - - (117,305
Total liabilities (2,299,651) - - - (2,299,651)
Net assets attributable to holders of redeemable picipating
Shares 150,115,90 - - - 150,115,90

34

Invesco Funds Series 1



Notes to the Financial Statements (continued)

For the year ended 30 November 2017

4. Financial Investments and Associated Risks (cdantied)

Liquidity Risk (continued)

Invesco Japanese Equity Fund Less than : 1 month
As at 30 November 2017 month -lyeal 1-5 years 5 years+ Total
$ $ $
Asset:
Cash and bank balances 193,37¢ - - - 193,379
Balances due from brokers 52,65¢ - - - 52,65¢
Amounts due on creations 52,66: - - - 52,66:
Financial assets at fair value through profit @ 39,892,37 - - - 39,892,37
Other accrued income and prepaid expenses 167,15: - - - 167,151
Total assets 40,358,225 - - - 40,358,225
Liabilities
Pre-funded trades (30,419) - - - (30,419)
Balances due to brokers (393,571 - - - (393,571
Amounts due on liquidations (119,646 - - - (119,646
Distribution payabl (4,350 - - - (4,350
Accrued expenses (109,936 - - - (109,936
Total liabilities (657,922 - - - (657,922
Net assets attributable to holders of redeemable picipating
Shares 39,700,303 - - - 39,700,303
Invesco Japanese Equity Fund Less than : 1 month
As at 30 November 2016 month -lyeal 1-5 years 5 years+ Total
$ $ $ $ $
Assets
Cash and bank balances 305,04 - - - 305,044
Balances due from brokers 215,87 - - - 215,877
Amounts due on creations 1,148,853 - - - 1,148,853
Financial assets at fair value through profit @slo 34,029,811 - - - 34,029,811
Other accrued income and prepaid expenses 170,99: - - - 170,993
Total assets 35,870,578 - - - 35,870,578
Liabilities
Pre-funded trades (6,651) - - - (6,651)
Balances due to brokers (3,773) - - - (3,773)
Amounts due on liquidations (535,951 - - - (535,951
Distribution payable (6,217) - - - (6,217)
Accrued expenses (63,139) - - - (63,139)
Total liabilities (615,731 - - - (615,731
Net assets attributable to holders of redeemable picipating
Shares 35,254,847 - - - 35,254,847
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4. Financial Investments and Associated Risks (cdantied)

Liquidity Risk (continued)

Invesco Pacific Equity Fund Lessthan 1 1 month
As at 30 November 2017 month -lyeal 1-5 years 5 years+ Total
$ $ $ $ $
Asset:
Cash and bank balances 653,11¢ - - - 653,119
Balances due from brokers 1,345,965 - - - 1,345,965
Amounts due on creations 766,91¢ - - - 766,919
Financial assets at fair valthrough profit or los 194,238,62 - - - 194,238,62
Other accrued income and prepaid expenses 382,18 - - - 382,180
Total assets 197,386,80 - - - 197,386,80
Liabilities
Pre-funded trades (10,474) - - - (10,474)
Balances due to brokers (1,701,914) - - - (1,701,914)
Amounts due on liquidations (45,179) - - - (45,179)
Distribution payabl (618,909 - - - (618,909
Accrued expenses (439,990 - - - (439,990
Total liabilities (2,816,466) - - - (2,816,466)

Net assets attributable to holders of redeemable picipating

Shares 194,570,34 - - - 194,570,34
Invesco Pacific Equity Fund Less than : 1 month
As at 30 November 2016 month -lyeal 1-5 years 5 years+ Total
$ $ $ $ $
Assets
Cash and bank balances 4,600,260 - - - 4,600,260
Balances due from brokers 2,575,482 - - - 2,575,482
Amounts due on creations 13,48( - - - 13,48(
Financial assets at fair value through profit @ 117,827,61 - - - 117,827,61
Other accrued income and prepaid expenses 212,94: - - - 212,941
Total assets 125,229,77 - - - 125,229,77
Liabilities
Bank overdraft (398,166 - - - (398,166
Pre-funded trade (141,919 - - - (141,919
Balances due to brokers (2,888,497) - - - (2,888,497)
Amounts due on liquidatiol (232,120 - - - (232,120
Distribution payable (558,675 - - - (558,675
Accrued expenses (109,469 - - - (109,469
Total liabilities (4,328,846) - - - (4,328,846)

Net assets attributable to holders of redeemable picipating
Shares 120,900,93 - - - 120,900,93

The Liquidity Risk exposure of derivative assetd Aabilities are represented by the notional valdrch is disclosed in the Portfolio Statements.

Fair Value Estimation

The Funds have adopted the amendments to FRS “Faftr-Value Hierarchy Disclosures”, which is effiset for accounting periods beginning on or after 1
January 2017.

The fair value of financial assets and liabilittesded in active markets (such as publicly tradiegurities) are based on quoted market prices:@0fpéh
(Irish Time) on30 November 201@nd30 November 2016 fdfinancial Statement purposes.

The quoted market price used for financial assels by the Funds is the mid price. The appropigaieted market price for financial liabilities iseturrent
asking price.

A financial instrument is regarded as quoted imetive market if quoted prices are readily and latpavailable from an exchange, dealer, brokeaustry
group, pricing service, or regulatory agency, drabé prices represent actual and regularly oc@imarket transactions on an arm's length basis.

The Funds are exposed to daily cash redemptioredeemable Shares. They therefore invest the magirtheir assets in investments that are tradexhi
active market and can be readily disposed of; imegst only a limited proportion of their assetsrimestments not actively traded on a recognisedkeba
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4. Financial Investments and Associated Risks (cdantied)

Fair Value Estimation (continued)

For instruments for which there is no active maritet Funds may use internally developed modelghwdre usually based on valuation methods and
technigues generally recognised as standard witleimdustry. Valuation models are used primadlyalue unlisted equity instruments for which maske
were or have been inactive during the financialyBame of the inputs to these models may not b&ehabservable and are therefore estimated based o
assumptions. The output of a model is always @matt or approximation of a value that cannot derdeined with certainty, and valuation techniques
employed may not fully reflect all factors relevamthe positions the Funds hold. Valuations aeeefore adjusted, where appropriate, to allow falittonal
factors including model risk, liquidity risk andwaterparty risk.

The carrying value of other receivables and payabie assumed to approximate their fair values.
The Funds classifies fair value measurements wsfag value hierarchy that reflects the significarf the inputs used in making the measurements.
The fair value hierarchy has the following levels:

- Quoted prices (unadjusted) in active marketsdentical assets or liabilities (Level 1).

- Inputs other than quoted prices included witewel 1 that are observable for the asset or ligbéither directly (that is, as prices) or indifggthat is,
derived from prices) (Level 2).

- Inputs for the asset or liability that are noséa on observable market data (that is, unobservaiits) (Level 3).

The level in the fair value hierarchy within whitte fair value measurement is categorised in iisety is determined on the basis of the lowesgléwput
that is significant to the fair value measuremarits entirety. For this purpose, the significantan input is assessed against the fair value uneaent in its
entirety.

If a fair value measurement uses observable irthatsequire significant adjustment based on unobdde inputs, that measurement is a level 3
measurement. Assessing the significance of a pétimput to the fair value measurement in itsretyt requires judgement, considering factors djmetd
the asset or liability.

The determination of what constitutes 'observablgiires significant judgement by the Directorshef Manager. The Funds consider observable dédta to
that market data that is readily available, redyldistributed or updated, reliable and verifialslet proprietary, and provided by independent sesitbat are
actively involved in the relevant market.

The level assigned to the securities valuations medye an indication of the risk or liquidity asg&ded with investing in those securities. Becafdbe
inherent uncertainties of valuation, the valueteogéd in the financial statements may materialffedfrom the value received upon actual salehofse
investments.

The following tables provide an analysis of fina@nstruments as at 30 November 2017 and 30 Noge@fil6 that are measured in accordance with
FRS102 and FRED 62 Amendments to FRS 102 — Fauéddierarchy Disclosures.

30 November 2017

Invesco ASEAN Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 137,166,19 - - 137,166,19
Total Investments 137,166,19 - - 137,166,19
Invesco Japanese Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 39,892,377 - - 39,892,377
Total Investments 39,892,37 - - 39,892,37
Invesco Pacific Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 194,238,61 - - 194,238,61
Derivatives - 14 - 14
Total Investments 194,238,61 14 - 194,238,62
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4. Financial Investments and Associated Risks (cdantied)
Fair Value Estimation (continued)

30 November 2016

Invesco ASEAN Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 148,400,65 - - 148,400,65
Total Investments 148,400,65 - - 148,400,65
Invesco Japanese Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 34,029,811 - - 34,029,811
Total Investments 34,029,811 - - 34,029,811
Invesco Pacific Equity Fund Level 1 Level 2 Level 3 Total
Financial assets designated at fair value

through profit or loss at inception: $ $ $ $
Equity securities 117,827,61 - - 117,827,61
Total Investments 117,827,61 - - 117,827,61

There were no movements in Level 3 instrumentshiferyear ende80 November 201@nd 30 November 2016.

Investments whose values are based on quoted npaiges$ in active markets, and therefore classifigtin level 1, include active listed equitieshde
securities and exchange traded derivatives. Thed-da not adjust the quoted price for these insgnim

Financial instruments that trade in markets thatret considered to be active but are valued basepioted market prices, dealer quotations orradtere
pricing sources supported by observable inputslassified within level 2. These include, investtrgrade corporate bonds listed and over-the-counter
derivatives. As level 2 investments include posiiithat are not traded in active markets and/os@bgct to transfer restrictions, valuations meyatjusted
to reflect illiquidity and/or non-transferabilitywhich are generally based on available market méaion.

Investments classified within level 3 have sigrfitunobservable inputs, as they trade infrequelnglyel 3 instruments include corporate debt séesriAs
observable prices are not available for these g&sythe Funds have used valuation techniqudsttoe the fair value.

The Funds also consider original transaction prieegnt transactions in the same or similar inséntsiand completed third-party transactions in Graipe
instruments. The Funds also consider other liguiditedit and market risk factors. The Manager math the consent of the Depositary, adjust the ehad
deemed necessary.

Credit Risk
The Funds minimise concentration of credit riskubglertaking transactions with a large number ofaruers and counterparties on recognised and rdputab
exchanges. The Funds takes exposure to creditviskh is the risk that a counter party will be bleato pay amounts in full when due.

All transactions in listed securities are settlgait for upon delivery using approved brokers. fitle of default is considered minimal, as delivefy
securities sold is only made once the broker hasived payments. Payment is made on a purchaselmesecurities have been received by the broltes. T
trade will fail if either party fails to meet itbligations. See Note 6 for credit ratings of casbkbr counterparties.

The Investment Adviser or Manager continuously rrwsithe Funds’ credit position.

Depositary Risk

The Funds’ Depositary is BNY Mellon Trust Compairgland) Limited (“the Bank”). Substantially alléfcash and investments in equities of the Funds are
held by the Bank at the year end. The Funds aresexpto credit risk through the use of the BankHeir cash and investments. Bankruptcy or insalyeni

the Bank may cause the Funds' rights with respeitstcash held by the Bank to be delayed or lichifehe maximum exposure to the risk at 30 November
2017 and 30 November 2016 is the amount of casiiodisd in Note 6 and the investments in securiéied, liquidity instruments disclosed in relevanhési
Portfolio Statement.

To mitigate the risks the Funds are exposed to tfwse of the sub-custodians the Investment Adeimploys appropriate procedures to ensure that th
counterparties are reputable institutions andttietredit risk is acceptable to the Funds. ThedBumly transact with sub-custodians that are etgdl
entities subject to prudential supervision, or vhithh credit-ratings assigned by international @&reating agencies. In addition, the Funds’ norhcassets are
segregated and protected and this further reduegerparty risk. Cash held by the sub-custodiaasiat protected from insolvency or bankruptcy #nsl
further increases counterparty rigkere are no commitments or contingent liabiliissat 30 November 2017 and 30 November 2016.
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5. Taxation

Under current law and practice the Fund qualifiearminvestment undertaking as defined in Sect®®B7f the Taxes Consolidation Act, 1997, as aménde
On that basis, it is not chargeable to Irish taxt®mcome or gains.

However, Irish tax may arise on the happening‘@hargeable event”. A chargeable event includesdistyibution payments to Shareholders, any
encashment, redemption, cancellation or transfehafes and the holding of shares at the end bfeghth year beginning with the acquisition oftsuc
shares, any appropriation or cancellation of Shémethe purposes of meeting the amount of apteptax payable on any gain arising by virtue of a
transfer of any Shares; and any deemed disposaBhareholder of their Shares at the end of avaateperiod” (a "deemed disposal”). A chargeab&név
did not occur for the years ended 30 November 20MB0 November 2016.

No Irish tax will arise on the Fund in respect bargeable events in respect of:

1) A Shareholder who is neither Irish resident noiradly resident in Ireland for tax purposes, & time of the chargeable event, provided appraprialid
declarations in accordance with the provision$efTaxes Consolidation Act, 1997, as amended,eldebly the Fund or Fund has been authorised by the
Irish Revenue to make gross payments in the absereqggpropriate declarations; and

2) Certain exempted Irish tax resident Shareholdexshveve provided the Fund with the necessary sigtedtory declarations.

Dividends, interest and capital gains (if any) reeé on investments made by the Fund may be sutgjeeithholding taxes imposed by the country from
which the investment income/gains are receivedsacti taxes may not be recoverable by the Fund &hiareholders.

The Finance Act 2010 provides that the Revenue Qesioners may grant approval for investment fundsketed outside of Ireland to make payments to
non-resident investors without deduction of Irigk there no relevant declaration is in place, stigemeeting the “equivalent measures”. A Funchinig
to receive approval must apply in writing to thevBreue Commissioners, confirming compliance withrélevant conditions.

6. Cash and Cash Equivalents

Credit Ratings Invesco ASEAN Invesco Japanese Invesco Pacific
S&P Moody's Equity Fund Equity Fund Equity Fund
$ $ $
30 November 2017
Cash balances on deposit and bank overdrafts
are listed below at th&tatement of Financial Positiatate:
The Bank of New York Mellon A-1+ P-1 526,89( 193,379 653,11¢

Within amounts held iThe Bank of New York Mellormbove $69,161 is included as bank overdraft oedow ASEAN Equity Fund.

Credit Ratings Invesco ASEAN Invesco Japanese Invesco Pacific
S&P Moody's Equity Fund Equity Fund Equity Fund
$ $ $
30 November 2016
Cash balances on deposit and bank overc
are listed below at th&tatement of Financial Positiatate:
The Bank of New York Mello A-1+ P-1 2,674,15 305,04 4,202,09.

Within amounts held iThe Bank of New York Mellorabove $1,094,767 and $398,166 are included as akiraft on Invesco ASEAN Equity Fund and
Invesco Pacific Equity Fund respectively.

7. Umbrella Cash Collection Accounts

The Investor Money Regulations 2015 for Fund SerfAroviders (the “Investor Money Regulations” dviR”) established undehe Central Bank
(Supervision and Enforcement) Act 2013 (Sectiorl})3tequires the Series to channel subscriptistribdution and redemption monies through an Inwest
Money Collection Account. As a result subscriptaomd redemption monies will be channeled throughrahbrella cash collection account in the name of the
Series and, in respect of any sub-funds considerbd highly leveraged, sub-fund cash collecticroaats in the name of the relevant sub-fund(s)diPen
issue of the Shares and / or payment of subsariptioceeds to an account in the name of the Serite® relevant Funds, and pending payment of
redemption proceeds or distributions, the relevrargstor will be an unsecured creditor of the ralvFund in respect of amounts paid by or due feoit the
avoidance of doubt the Funds of the Series areardtidered highly leveraged.

Credit Ratings Invesco ASEAN Invesciapanese Invesco Pacific
S&P Moody's Equity Fund Equity Fund Equity Fund
$ $ $
30 November 2017
The Bank of New York Mellon A-1+ P-1 35,15« 30,41¢ 10,47«
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7. Umbrella Cash Collection Accounts (continued)

Invesco Pacific
Equity Fund
$

Invesco ASEAN Invescéapanese
Equity Fund Equity Fund
$ $

Credit Ratings
S&P Moody's

30 November 2016

The Bank of New York Mellon A-1+ P-1 3,336 6,651 141,91¢

The positive balances are included in the StatewieRinancial Position within Cash and Cash Eq@mgs and Amounts due on creations. The overdrawn
positions are included in the Statement of FindiRisition within Bank overdraft and Pre-fundedigs.

8. Stock Lending

The stock lending agreement is with State StreakBaurope Limited. The income earned in the curyeat is $Nil (2016: $Nil) for Invesco ASEAN Equity
Fund, $Nil (2016: $5,011) for Invesco Japanese tigdtiind and $Nil (2016: $Nil) for Invesco Pacifiquity Fund. Non-cash collateral received was in the
form of German, French, Belgian and Dutch goverrtrhends. The Fund also received US Treasury bdrasincome earned from stock lending is received
by the Fund net of a 15% fee, which is retaine@tate Street Bank for providing the Service.

There were no securities held for stock lendingte80 November 2017 and 30 November 2016.

9. Net Gains and Losses on Investments and Currency

Realised and Realised ant
unrealised unrealisec
gains/(losses) gains/(losse:
charged to charged to
Fair Value Income Statement Fair Value Income Statemen
30 November 2017 30 November 201 30 November 2016 30 November D1€
$ $ $ $
Invesco ASEAN Equity Fund
Equities 137,166,19 25,629,199 148,400,65 (1,078,302)
Forward currency contracts - (62,922) - 26,878
Currency - (40,387) - (29,636)
Unclaimed distributior - 63€ - -
Transaction costs - (8,793) - (1,993)
137,166,19 25,517,733 148,400,65 (1,083,053)
Realised and Realised ant
unrealised unrealisec
gains/(losses) gains/(losse:
charged to charged to
Fair Value Income Statement Fair Value Income Statemen
30 November 2017 30 November 201 30 November 2016 30 November 201
$ $ $ $
Invesco Japanese Equity Fund
Equities 39,892,377 10,066,779 34,029,811 1,773,186
Forward currency contracts - (15,965) - (31,546)
Currency - 15,407 - (29,036)
Transaction cos - (9,788 - (10,259
39,892,37 10,056,43 34,029,81 1,702,34!
Realised and Realised ant
unrealised unrealisec
gains/(losses) gains/(losse:
charged to chargedto
Fair Value Income Statement Fair Value Income Statemen
30 November 2017 30 November 201 30 November 2016 30 November 201
$ $ $ $
Invesco Pacific Equity Func
Equities 194,238,61 42,236,856 117,827,61 8,541,257
Forward currency contracts 14 23,554 - 45,671
Currenc - 34,51: - (89,356
Unclaimed distributions - 483 - -
Transaction costs - (11,533) - (6,870)
194,238,62 42,283,872 117,827,61 8,490,702
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10. Distribution to ‘A-AD’ ‘B-AD’ ‘C-AD’ and ‘Z-AD’  Shareholders

Invesco Invescc Invescc
ASEAN Equity Japanese Equit Pacific Equity
Fund Fund Fund
$ $ $
Distribution per Share (paid 11 December 2017)
‘A-AD’ 0.3329 - 0.045¢
‘A-AD EUR’ - - 0.009«
‘B-AD’ - - -
‘C-AD’ 0.9903 0.041¢ 0.4357
‘Z-AD’ 0.113¢ - 0.119(
Distribution per Share (paid 12 December 2016)
‘A-AD’ 0.118: - 0.129:
‘A-AD EUR’ - - 0.028¢
‘A-AD EUR Hgd’ - - -
‘B-AD’ - - -
‘C-AD’ 0.7118 0.057¢ 0.454¢
‘Z-AD’ 0.0813 - 0.110°

11. Efficient Portfolio Management

Forward foreign currency exchange contracts mayseel to hedge against anticipated future changescimange rates which otherwise might either
adversely affect the value of the Fund’s portfekeurities or adversely affect the price of sem#rivhich the Fund intends to purchase at a lattr. d
Forward Currency contracts are fair valued at teeailing forward rate at the reporting date. Tésuiting unrealised gains and losses for the yrear a
included in the Statement of Financial Position tredincome Statement. Realised gains or lossesaburity are presented in the Income Statement.

The Funds may also engage in forward currencyacions and utilise futures and options for effitiportfolio management or hedging purposes urider t
conditions and within the limits laid down by ther@ral Bank and, if more restrictive, the Secwsia@d Futures Commission.

Details of Forward foreign currency exchange cagraeld are reflected within the portfolio stateen page 19.

Please see Note 8 for Stock Lending details.

12. Transaction Costs

Transaction costs incurred by the Funds relatinthegurchase or sale of transferable securitesvatives or other eligible assets are mainly cosegl of
sub-custodian fees and broker commissions. Trapnsdetes are included in the transaction price usexlculate the realised and unrealised gairg)los
securities.

Depositary transaction costs are disclosed in Bokor the year ended 30 November 2017, depogit@ngaction costs associated with Invesco ASEAN
Equity Fund were $8,793 (2016: $1,993), Invescadape Equity Fund were $9,788 (2016: $10,259) mvesto Pacific Equity Fund were $11,533 (2016: $
6,870).

For the year ended 30 November 2017, other transaatosts amounted to:

Fund Ccy Transaction Costs
Invesco ASEAN Equity Fund uUsD 262,195
Invesco Japanese Equity Fund uUsD 38,145
Invesco Pacific Equity Fund UsSD 195,186

For the year ended 30 November 2016, other transaatosts amounted to:

Fund Ccy Transaction Costs
Invesco ASEAN Equity Fund UsD 323,035
Invesco Japanese Equity Fund uUsD 44,603
Invesco Pacific EquitFunc UsD 131,98.
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Notes to the Financial Statements (continued)

For the year ended 30 November 2017

13. Significant Events During the Year

Effective 10 May 2017 the actual administration s reduced on the following share classes:

Invesco ASEAN Equity Fund Z-AD Shares 40bp to 30bp
Invesco Pacific Equity Fund Z-AD Shares 40bp tof80b

An updated Consolidated Prospectus for Invesco Banies 1, 2, 3, 4, 5, 6 and the Invesco Fund Sesres issued on the 12 October 2017.

There were no other significant events during &ryende®0 November 2017

14. Subsequent Events

An updated Consolidated Prospectus for Invesco Bemiés 1, 2, 3, 4, 5, 6 and the Invesco FundeSess issued on 12 December 2017.
The Prospectus has been updated to reflect changesfollowing areas:

MiFID Il Requirements

German Investment Tax Act (GITA) Requirements

EMIR Requirements
Adjustments to Z Share Class Access

Effective 17 January 2018 the Invesco Pacific Bgkitnd S (EUR) Acc share class launched.

There were no other subsequent events since theydad30 November 201%hat could have an effect on these Financial Staitgs.

15. Approval of Financial Statements

The Financial Statements were approved by the Dirgof the Manager on 26 March 2018.
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Statement of the Manager’s and Depositary’s Respoitslities

The Manager is required under the European Comiearlyndertakings

for Collective Investment in Transferable SecusitiRegulations 2011, as

amended (the “UCITS Regulations”), to prepare FaerStatements for
each financial period reporting the financial pasitof each Fund in the
Invesco Funds Series 1 (“the Series”) as at theoétfte accounting
period and of its income/excess of expenditure ovame for the
period. In preparing those Financial StatemenesManager:

- ensures that the Financial Statements comply th&hTrust Deed and
FRS 102 applicable accounting standards subjemtyanaterial
departures which are disclosed and explained ifrithencial
Statements;

- selects suitable accounting policies and thetiepfhem consistently;

- makes judgements and estimates that are reascgradblprudent;

- prepares the Financial Statements on the goingeza basis unless it
is inappropriate to presume that the Series wiitiowe in operation;
and

- is responsible for taking reasonable steps feiptievention and
detection of fraud, error, or non-compliance wétvs or the UCITS
Regulations, and other irregularities.

The Manager is required to keep proper accoungngrds and to
manage the Series in accordance with the UCITS IRgégus, the Hong
Kong Code on Unit Trusts, Mutual Funds and the flheed.

The Directors of the Manager of the Series arearsiple for the
maintenance and integrity of the information redaiethe Series on the
Invesco website. Information on the internet isessible in many
countries with different legal requirements. Legjigin in Ireland
governing the preparation and dissemination of riéied Statements may
differ from legislation in other jurisdictions.

The Directors of the Manager are satisfied thatetlaee arrangements
(evidenced by written procedures) in place, to emthat the obligations
set out in the European Communities (UndertakiogEbllective
Investment in Transferable Securities) RegulatkBikl, as amended,
and the Central Bank (Supervision and Enforcem&ett013 (Section
48(1)) (Undertakings for Collective Investment irafisferable
Securities) Regulations 2015, as amended are dppliall transactions
with connected persons. All transactions with catee persons are at
arms length.

The Directors of the Manager are satisfied thatstaations with
connected parties entered into duringgkeeodcomplied with the
obligations set out in the European Communitiesd@stakings for
Collective Investment in Transferable Securitiesjfations 2011, as
amended, and the Central Bank (Supervision andrésrftent) Act 2013
(Section 48(1)) (Undertakings for Collective Invasnt in Transferable
Securities) Regulations 2015, as amended. A coedgerson is defined
as the promoter, manager, depositary, investmesigerdand/or
associated or group companies of these.

The Depositary is required under the UCITS Reguortetito:

1. ensure that the sale, issue, repurchase, réidenamd cancellation of
Shares effected by or on behalf of the Funds aréedeout in
accordance with the UCITS Regulations and in acurd with the
Trust Deed.

2. ensure that the value of shares is calculateddordance with the
UCITS Regulations and the Trust Deed.

3. carry out the instructions of the Manager untaey conflict with the
UCITS Regulations or the Trust Deed.

4. ensure that where transactions involve the Fuasdets, any
consideration is remitted to the Fund within tirmaits which are
acceptable market practice in the context of suhresaction.

5. ensure that the Funds’ income is applied in @zowe with the
UCITS Regulations and the Trust Deed.

6. enquire into the conduct of the Manager in eautual accounting
period and report thereon to the Shareholders d@hblders. The
Depositary's report shall be delivered to the Ma&nawg good time to
enable the Manager to include a copy of the rapats Annual
Report. The Depositary's Report shall state whethttre Depositary's
opinion the Funds have been managed in that period:

(i) in accordance with the limitations imposed ba investment
and borrowing powers of the Manager and Deposhgrghe
Trust Deed and the UCITS Regulations; and

(ii) otherwise in accordance with the provisiongha Trust Deed
and the UCITS Regulations.

If the Manager does not comply with (i) or (ii) aleo the Depositary
must state why this is the case and outline thesstdich the Depositary
has taken to rectify the situation.

The Depositary must notify the Central Bank ofdrel promptly of any
material breach of the UCITS Regulations, condgionposed by the
Central Bank of Ireland or provisions of the pragps with regard to the
Fund.

The duties provided for above may not be delegayettie Depositary to
a third party. These duties must be carried othenState.

The Depositary also takes into its custody or uitderontrol all the
assets of the Funds and holds them in safekeepirigd Shareholders.
The Depositary will provide record keeping and owgh@ verification
services in respect of assets of the Trust notinedépositary in
accordance with the provisions of the UCITS Dineetind the UCITS
Regulations. The Depositary will also provide cagnitoring services in
respect of each Fund’s cash flows and subscriptions
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Report of the Independent Auditors to the Shareholdrs of Invesco

Funds Series 1

Report on the audit of the financial statements

Opinion
In our opinion, Invesco Funds Series 1's finansfatements:

. give a true and fair view of the Series assethiliigs and
financial position as at 30 November 2017 andfésults
for the year then ended;

. have been properly prepared in accordance with @éye
Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Cowfitiie
UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the Wi a
Republic of Ireland”, and promulgated by the Ingétof
Chartered Accountants in Ireland and Irish lawy an

. have been properly prepared in accordance with the
requirements of the European Communities (Under¢gkfor
Collective Investment in Transferable Securitiesj@ations
2011 (as amended).

We have audited the financial statements, includigitin the Annual
Report, which comprise:

. the Statement of Financial Position as at 30 Nowsrab17;
. the Income Statement for the year then ended;

. the Statement of Changes in Net Assets Attributable
Holders of Redeemable Participating Shares foy¢tae then
ended;

. the Portfolio Statement for each of the funds &0at
November 2017; and

. the notes to the financial statements, which irelad
description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with Inteomati Standards on
Auditing (Ireland) (“ISAs (Ireland)”) and applicablaw.

Our responsibilities under ISAs (Ireland) are fertdescribed in the
Auditors’ responsibilities for the audit of the dincial statements section
of our report. We believe that the audit evideneehave obtained is
sufficient and appropriate to provide a basis far @pinion.

Independence

We remained independent of the Series in accordaiticghe ethical

requirements that are relevant to our audit ofitiencial statements in
Ireland, which includes IAASA’s Ethical Standarddawe have fulfilled
our other ethical responsibilities in accordanctwiese requirements.

Emphasis of matter — Basis of Preparation

In forming our opinion on the financial statementkjch is not modified,
we have considered the adequacy of the disclosadeim note 1 to the
financial statements concerning the going concasistof accounting.
Subject to regulatory and shareholder approvalBthead of the Manager
plans to merge the existing sub-funds within thefto Funds Serids
into the Invesco Funds (Luxembourg SICAV), durihg financial year
ending 30 November 2018. Accordingly, the goingassn basis of
accounting is no longer appropriate and the firdrstatements have
been prepared on a basis other than going consateszribed in note 1
to the financial statements. No adjustments weceseary in these
financial statements to reduce assets to theiseddé values, to provide
for liabilities arising from the decision and orrexlassify fixed assets
and long-term liabilities as current assets arfllitées.

Reporting on other information

The other information comprises all of the inforioatin the Annual
Report other than the financial statements andaditors’ report
thereon. The manager is responsible for the otffermation. Our
opinion on the financial statements does not ctheother information
and, accordingly, we do not express an audit opinip except to the
extent otherwise explicitly stated in this reparty form of assurance
thereon. In connection with our audit of the fin@hstatements, our
responsibility is to read the other information agimddoing so, consider
whether the other information is materially incaent with the financial
statements or our knowledge obtained in the aoditherwise appears
to be materially misstated. If we identify an agramaterial
inconsistency or material misstatement, we areiregjtio perform
procedures to conclude whether there is a mateifsgtatement of the
financial statements or a material misstatemetti®bther information.
If, based on the work we have performed, we corecthdt there is a
material misstatement of this other information,awe required to report
that fact. We have nothing to report based on thesgonsibilities

Responsibilities for the financial statements andte audit
Responsibilities of the manager for the financtateaments

As explained more fully in the Statement of the kiger’'s and
Depositary's Responsibilities set out on pageh8nmanager is
responsible for the preparation of the financiatesnents in accordance
with the applicable framework giving a true and fagw.

The manager is also responsible for such interatol as the manager
determines is necessary to enable the prepardtfomaacial statements
that are free from material misstatement, whethertd fraud or error.

In preparing the financial statements, the managesponsible for
assessing the Series ability to continue as a gmingern, disclosing as
applicable, matters related to going concern airjuhe going concern
basis of accounting unless the manager intendsasecoperations, or has
no realistic alternative but to do so.
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Report of the Independent Auditors to the

Funds Series 1 (continued)

Responsibilities for the financial statements andhte audit (continued)
Auditors’ responsibilities for the audit of thedincial statements

Our objectives are to obtain reasonable assurdrmg avhether the
financial statements as a whole are free from nzsdtersstatement,
whether due to fraud or error, and to issue antasdireport that
includes our opinion. Reasonable assurance isteléngl of assurance,
but is not a guarantee that an audit conducteddardance with ISAs
(Ireland) will always detect a material misstatetehen it exists.
Misstatements can arise from fraud or error ancdcansidered material
if, individually or in the aggregate, they couldsenably be expected to
influence the economic decisions of users taketherbasis of these
financial statements.

A further description of our responsibilities foretaudit of the financial
statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1cf6-4588f9b
a298202dc9c3a/Description_of auditors_responsdslitior audit.pdf

This description forms part of our auditors’ report
Use of this report

This report, including the opinion, has been pregdor and only for the
unitholders as a body in accordance with the Ewangeommunities
(Undertakings for Collective Investment in Tranafde Securities)
Regulations 2011 (as amended) and for no otherogerfWe do not, in
giving this opinion, accept or assume responsjtiitit any other purpose
or to any other person to whom this report is showimto whose hands
it may come save where expressly agreed by our oizsent in writing.

An a0 GhoL oy

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

Date: 26 March 2018
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Report from the Depositary to the Unitholders

For the period from 1st December 2016 to 30th Novelmer 2017
(the "Year")

BNY Mellon Trust Company (Ireland) Limited (tH@epositary, “us”,
“we”, or “our”), hasenquired into the conduct of the Manager in
respect of the Invesco Funds Series 1 (the Tifostthe year, in our
capacity as Depositary to the Trust.

This report including the opinion has been prep&oednd solely for
the unitholders in the Trust, in accordance withrale as Depositary
to the Trust and for no other purpose. We do nagjving this opinion,
accept or assume responsibility for any other psgpw to any other
person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined inRatipn 34 of the
European Communities (Undertakings for Collectiveelstment in
Transferable Securities) Regulations 2011 (S.136® of 2011), as
amended (the “Regulations”).

Our report shall state whether, in our opinion,Menager has managed
the Trust in that period, in accordance with thevigions of the Trusts’
constitutional documentation and the Regulationis. the overall
responsibility of the manager to comply with thesevisions. If the
Manager of the Trust has not done so, we egsdSitarymust state in
what respects it has not done so and the stepfiwlddave taken in
respect thereof.

Basis of Depositary Opinion

TheDepositaryconducts such reviews as it, in its reasonableiopj
considers necessary in order to comply with itsediand to ensure
that, in all material respects, the Manager hasaged the Trust (i) in
accordance with the limitations imposed on its gtieent and
borrowing powers by the provisions of its constitnal documentation
and appropriate regulations and (ii) otherwisedcoadance with the
Trusts’ constitutional documentation and appropri@gulations.

Opinion

In our opinion, the management has managed the dudsg the year,
in all material respects:

(i) in accordance with the limitations imposed ba investment and
borrowing powers of the Manager by the constitidlalocumentation
and by the Regulations; and

(i) otherwise in accordance with the provisiongh# constitutional
documentation and the Regulations.

For and on behalf of BNY Mellon Trust Company (Ireland) Limited
One Dockland Central, Guild Street,

IFSC, Dublin 1,

Ireland.

Date: 26 March 2018
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Additional Information (Unaudited)
Remuneration Policy

Invesco Global Asset Management (DAC), The Managdepted on 18 March 2016 a revised remuneratidnypahich is consistent with the new
remuneration principles applicable to UCITS manageincompanies. Its purpose is to ensure that thameration of the staff of the Manager is
consistent with and promote sound and effectidemanagement, does not encourage risk-taking whitttonsistent with the risk profiles, rules or
instruments of incorporation of itself and the USIIE manages (including the Funds) and does natiintipe Manager’'s compliance with its duty to
act in the best interests of the UCITS it managasher information is available in the Manager8IUS Remuneration Policy document which can
be obtained from the website of the Manager (wwwedtomanagementcompany.ie). A copy may be obtafreslof charge, at the registered office
of the Manager.

The rules require the Manager to disclose in thedRuannual report, certain quantitative disclosurencerning the Manager’s remuneration policy,
including:

. the total and aggregate amount of remunerationtpattie Manager to its staff (including any amoydal directly by the Funds);

. the number of beneficiaries;

. a description of how the remuneration and benkéitee been calculated; and

. certain information regarding the Manager’s ovérsigf its remuneration policy and details of anpiehes to the Manager’'s remuneration

policies since the previous annual report.
However, as noted above, the revised policy has beplace for less than a full performance peri@dnsequently, in accordance with the relevant
rules, the aforementioned disclosures are not dedlun this report as the available partial-yedormation would not provide materially relevant,
reliable, comparable and clear information to inees The Manager will disclose the quantitativelUE remuneration data in the next annual report
for the Funds where information for a full performa year will be available.

Securities Financing Transactions Regulation

As at30 November 2017 and 30 November 2016, there wesecurities on loan from the Funds.
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General Information

Directors

L. Schmidt (Americaniy™
C. O'Sullivan (Irish)

D. Sharp (Canadiany
S. Hofmann (Germany

W. Manahan (Irish, Independent Director)
N. Tolchard (British)

AM. King (Irish)”

M. Grosclaude (French)

Global Distributor, Manager and Administrator
Invesco Global Asset Management DAC
Registered Office

Central Quay

Riverside IV

Sir John Rogerson’s Quay

Dublin 2

Ireland

Correspondence address for Global Distributor

c/o International Financial Data Services (Irelabidjited
Bishop’s Square

Redmond’s Hill

Dublin 2

Ireland

Registrar and Transfer Agent

International Financial Data Services (Ireland) itéd
Bishop’s Square

Redmond’s Hill

Dublin 2

Ireland

Sub-Administrator ™

BNY Mellon Fund Services (Ireland) Designated Aity\Company
One Dockland Central

Guild Street

International Financial Services Centre

Dublin 1

Ireland

Secretary

Invesco Asset Management Limited
Perpetual Park

Perpetual Park Drive
Henley-on-Thames

Oxfordshire RG9 1HH

United Kingdom

Depositary”™

BNY Mellon Trust Company (Ireland) Limited
One Dockland Central

Guild Street

International Financial Services Centre
Dublin 1

Ireland

Hong Kong Sub-Distributor and Representative
Invesco Asset Management Asia Limited

41/F Champion Tower

Three Garden Road, Central

Hong Kong

Legal Advisor

Matheson

70 Sir John Rogerson’s Quay
Dublin 2

Ireland

Swiss Representative

Invesco Asset Management (Switzerland) Limited
Talacker 34

8001 Zurich

Switzerland

“Appointed 3 May 2017

“ Appointed 17 May 2017

™ Appointed 3 July 2017

" Resigned 13 July 2017
"""" Resigned 6 December 2017
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United Kingdom Representative

Invesco Global Investment Funds Limited
Perpetual Park

Perpetual Park Drive

Henley-on-Thames

Oxfordshire RG9 1HH

United Kingdom

Independent Auditors of the Fund and
Management Company Auditors
PricewaterhouseCoopers

Chartered Accountants

One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Investment Advisers

Invesco Asset Management Limited
Perpetual Park

Perpetual Park Drive
Henley-on-Thames

Oxfordshire RG9 1HH

United Kingdom

Invesco Asset Management (Japan) Limited
Roppongi Hills Mori Tower 14F

P.O. Box 115

6-10 Roppongi, Minato-ku

Tokyo 106-6114

Japan

Invesco Asset Management Singapore Limited
9 Raffles Place

#18-01 Republic Plaza

Singapore 0148619

Austrian Distributor

Invesco Asset Management Osterreich - Zweigniessulag der Invesco
Asset Management Deutschland GmbH

Rotenturmstrasse 16-18

A-1010 Vienna

Austria

Austrian Paying Agent

Erste Bank der oesterreichischen Sparkassen AG
Am Belvedere 1

A-1100 Wien

Austria

German Information Agent

Invesco Asset Management Deutschland GmbH
Registered Office

An der Welle 5

D-60322 Frankfurt am Main

Germany

German Paying Agent

BNP Paribas Securities Services S.C.A.
Zweigniederlassung Frankfurt am Main
Europa-Allee 12

D-60327 Frankfurt am Main

Germany

The latest Financial Statements are also availdirleugh Invesco's Internet site
WwWw.invesco.com

For Shareholders in Hong Kong please refemav.invesco.com.hk

" Effective 1 September 2017, the registered adarieB8lY Mellon Fund Services (Ireland)
Designated Activity Company and BNY Mellon Trustreany (Ireland) Limited was changed
to One Dockland Central, Guild Street, Internatidfinancial Services Centre, Dublin 1,
Ireland.
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General Information (continued)

Invesco Limited Representative
Offices

Austria

Invesco Asset Management Osterreich - Zweigniessulag der Invesco

Asset Management Deutschland GmbH
Rotenturmstrale 16 -18

A-1010 Vienna

Austria

Tel: +43 1 316 20 00

Fax: +43 1 316 20 20

Belgium, Norway, Denmark, and Finland
Invesco Asset Management S.A. Belgian Branch
235 Avenue Louise

B-1050 Brussels

Belgium

Tel: +322 641 0170

Fax: +322 641 0175

France

Invesco Asset Management S.A.
18, rue de Londres

75009 Paris

France

Tel: +33 1 56 62 43 00

Fax: +33 1 56 62 43 83/43 20

Germany

Invesco Asset Management
Deutschland GmbH

An der Welle 5

D-60322 Frankfurt am Main
Germany

Tel: +49 69 29807 0

Fax: +49 69 29807 159

Hong Kong and Macau

Invesco Asset Management Asia
Limited

41/F Champion Tower

Three Garden Road, Central
Hong Kong

Tel: +852 3128 6000

Fax: +852 3128 6001

Ireland

Invesco Global Asset Management DAC
Registered Office

Central Quay

Riverside IV

Sir John Rogerson's Quay

Dublin 2

Ireland

Tel: +353 1 439 8000

Fax: +353 1 439 8400

Italy and Greece

Invesco Asset Management S.A. Sede Secondaria
Via Bocchetto,6

20123 Milano

Italy

Tel: +39 02 88074 1

Fax: +39 02 88074 391
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The Netherlands

Invesco Asset Management S.A.
Dutch Branch

Vinoly Building

Claude Debussylaan 26

1082 MD Amsterdam
Netherlands

Tel: +31 205 61 62 61

Fax: +31 205 61 68 88

Spain and Latin America
Invesco Asset Management S.A.
Sucursal en Espafia

Calle Goya 6/3rd Floor

28001 Madrid

Spain

Tel: + 34 91 781 3020

Fax: + 34 91 576 0520

Sweden

Invesco Asset Management S.A. (France)
Swedish Filial

Stureplan 4c

4th Floor, Stockholm 11435

Sweden

Tel: +46 8 463 11 06

Fax: +46 2 641 01 75
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General Information (continued)

Contact Us

Invesco Global Asset Management DAC
Manager/Global Distributor
Registered Office

Central Quay

Riverside IV

Sir John Rogerson’s Quay,

Dublin 2

Ireland

Telephone: +353 1 439 8000
Website www.invesco.com

Invesco Asset Management Asia Limited

Hong Kong Sub-Distributor and Representative
41F/Champion Tower

Three Garden Road, Central

Hong Kong

Telephone: + 852 3128 6000

Facsimile: + 852 3128 6001

Website www.invesco.com.hk
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