INVESTECO GLOBAL ENVIRONMENTAL SECTORS FUND December 31, 2008

The investment objective of the Fund is to outperform the Morgan Stanley World Index over a full market cycle. The Fund invests in
publicly listed companies located around the world that operate in our targeted environmental sectors and that we believe are trading
at a discount to their future cash generation potential.

COMMENTARY

An historic 2008 came to an end with a benign December in which global indexes and the Fund each enjoyed gains. The Fund’s 7.2%
increase and relative outperformance were driven primarily by its largest holdings in European infrastructure stocks such as Siemens
(up 27% for the month), ABB (up 16%), and Veolia (up 26%). These gains were in part due to Euro appreciation and in larger part due to
enthusiasm about the prospect of the companies’ participation in global governmental stimulus plans, a large component of which will
be focused on infrastructure and efficiency. Looking forward to 2009, while we don’t expect general economic conditions to improve
materially, we do expect the trends supporting environmental sectors to grow in strength: the need for more efficient infrastructure,
questions about long-term energy supply and security, global warming, and other environmental issues. Our fund is positioned to
benefit from all of these trends.

MONTHLY FUND PERFORMANCE (CLASS A UNITS)
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(SCAD) 2008 2008 2008 2008 2008 2008 2008 2008 2008 2008 2008 2008 YTD

Investeco GESF  -3.3 -0.7 +0.7 -0.7 +1.3 -6.0 +1.5 +1.8 -12.7  -13.0 -5.4 +7.2 -27.3

PORTFOLIO SUMMARY (TOP TEN HOLDINGS)

Company Name Sector Mkt. Value Weight SESLRALIEAEL)

Energy $455,836.75 9.5% Diversified 13.3%

Food 5.8% Cash 25.5%
Water $317,084.34 6.6%

Water 13.6%
Diversified $186,425.36 3.9%

Clean Tech $146,046.56 3.1%
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Disclaimer: Commissions, trailing c issions, fees and expenses all may be associated with the Global Environmental Sectors Fund (the “Fund”). The investments discussed above may not be suitable for allinvestors.
Some conditions apply. Investors should carefully review the Fund’s Offering Memorandum, including the risk factors detailed therein under the heading “Risk Factors”, prior to investing in the Fund. The indicated rates of return for
the Fund, if any, are historical total returns including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges orincome taxes payable by any security
holder that would have reduced returns. There can be no assurance that the Fund objectives will be met. The Morgan Stanley World Index has been chosen as the benchmark for the Fund because it is the most relevant available index
for comparison given the diversification of the Fund. The Fund is not guaranteed, its value changes frequently and past performance may not be repeated. Any opinions expressed in the commentary are those of the author and do not
necessarilyreflecttheviewsand opinions ofthe Manageroranydistributorofthe Fund. Theviews expressedare ofageneralnatureand should notbeinterpretedasinvestmentadvice toyouinanyway. Please consultaqualified financial

advisor before making aninvestment decision. The portfolio manager/advisor/sub-advisor has a direct interestin the managementand performance fees of the Fund, and may, at any given time, have adirect interestin the Fund itself.
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