INVESTECO GLOBAL ENVIRONMENTAL SECTORS FUND September 30, 2010

MANAGER’S COMMENTARY

September capped a wild third quarter with the best equity market gains in more than 7o years. The
American Federal Reserve was actively buying US bonds with newly created money throughout the
month. The result was a rising market for all assets but one —the US dollar. In addition to global equity
markets, bond prices also rose, agricultural and precious metals prices set records, and the price for oil
ran through $80 per barrel.

GREG PAYNE, MA, cFa  We expect higher commodity prices over the long term due to environmental costs, resource

scarcity and growing demand, and have invested in renewable and efficient resource production
and consumption to take advantage of this. We are, however, concerned to see rapid commodity price inflation due to
monetary debasement. September’s very strong performance belies the growing macro-economic risks. The current
climate underscores the need to be very careful about due diligence and valuation. Our fund outperformed in the recent
market rise. We are working to ensure it will do the same if the optimism fades.

FUND PRICE (AS OF AUGUST 31, 2010): $8.17 (CLASS A), $8.35 (CLASS F), $8.74 (CLASS 1)
MONTHLY FUND PERFORMANCE (CLASS A UNITS)

NAV RETURN % JAN SEP OcT DEc
(SCAD) 2010 2010 2010 2010 YTD

Investeco GESF -1.3
MSCI World -2.6 4.8

PERFORMANCE GROWTH OF $10,000 (CLASS A UNITS)

INVESTECO GESF MSCI WORLD INVESTECO GESF MSCI AC WoRLD INDEX  [] CLEANTECH INDEX

1 Month 6.6% 5.2% $16,000
3 Month 11.0% 9.8%
6 Month -3.3% 0.5%

$14,000

1 Year -3.8% 2.0% $12,000

3 Year - -

$10,000

5 Year
10 Year $8,000

Since Inception

$6,000

$4,000

Disclaimer: Commissions, trailing commissions, management fees and expenses all may be associated with the Global Environmental Sectors Fund (the “Fund”). The investments discussed above may not be suitable for all investors.
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, ifany, 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 opinionsofthe Manageroranydistributorofthe Fund. Theviewsexpressedareofageneralnatureandshould notbeinterpretedasinvestmentadvicetoyouinanyway.Please consultaqualified financial
advisor before making aninvestment decision. The portfolio manager/advisor/sub-advisorhas adirectinterestin the managementand performance fees of the Fund, and may, atany given time, have adirectinterestin the Fund itself.
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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.

FUND FACTS

BENCHMARK: MSCI World Index

MINIMUM INVESTMENT: $50,000

RRSP ELIGIBLE: Yes

FUNDSERV Cobpes: Class A: eco 100
Class F: eco 200
Class I: eco 300

AssEeT CLASS: Global Equity (Environmental Sectors)

Funp TyPE: Open end investment trust
QUALIFIED PURCHASER: Accredited Investor

PURCHASE AND REDEMPTIONS: Last business day of each month

CusTtoDpIAN: RBC Dexia Investor Services
AuDpITOR: PricewaterhouseCoopers LLP
LEGAL CounsEL: Miller Thomson LLP

PERFORMANCE FEE: 10% of profits above a 6% hurdle (payable

only on redemption)

MANAGEMENT FEES: Class A: 1.5 %
Class F: 1.0 %
Class I: Negotiable

PORTFOLIO SUMMARY

ComPANY NAME
Alstom

Siemens

Faiveley

Schneider Electric
Infigen Energy

ABB

MEMC

Tomra Systems

LSB Industries
Veolia Environmental
International Rectifier
Ansaldo STS

Nalco Holdings
Boralex

New Flyer Industries
Saft Batteries

Layne Christensen
Newalta

EDC Philippines
Hitachi

Other Equities

Fixed Income

Cash

Total Value

REGION
Europe
Europe
Europe
Europe
Other

Europe
United States
Europe
United States
Europe
United States
Europe
United States
Canada
Canada
Europe
United States
Canada

Asia

Asia

SECTOR
Diversified
Diversified
Clean Tech
Energy
Energy
Energy
Energy
Clean Tech
Energy
Water
Clean Tech
Clean Tech
Water
Energy
Clean Tech
Energy
Water
Clean Tech
Energy
Diversified

MARKET VALUE
$524,067.62
$518,998.77
$399,421.26
$361,733.78
$347,540.03
$281,657.78
$281,247.44
$276,511.66
$245,745.79
$243,805.66
$216,352.07
$208,784.52
$206,893.72
$179,520.00
$177,000.00
$171,000.00
$148,732.05
$142,880.00
$142,359.24
$134,735.33
$948,851.68
$165,406.24
$1,150,530.89
$7,474,047.87

WEIGHT
7.0%
6.9%
5.3%
4.8%
4.6%
3.8%
3.8%
3.7%
3.3%
3.3%
2.9%
2.8%
2.8%
2.4%
2.4%
2.3%
2.0%
1.9%
1.9%
1.8%
12.7%
2.2%
15.4%
100.0%

SECTOR ALLOCATION GEOGRAPHIC ALLOCATION MARKET CAP ALLOCATION

Other 4.6%

Diversified 15.8% Asia 5.5%

Cash 15.4% Cash 15.4%
Cash 15.4%
ash 15.4% Large (over $10b) Mi
-5% .59 27.6% icro
Food 2.5% Canada 14.5% 7.6% / (under $100m) 3.5%
Water 9.4%

Clean Tech 25.6% United States

o
17.4% Europe 42.5%

Mid (under $10b) Small (under $1b) 29.8%

Energy 31.4% 23.6%
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