
 Key facts 

Manager: Kiyohide Nagata, Tokyo
Managed fund since October 2003

Original Fund Launch: January 1991
Legal Status: Luxembourg SICAV with UCITS 

status
Share Class Base Currency: JPY
Unit Type: Accumulation
Current NAV: JPY 344
12 Month Price High: JPY 522 (20/07/07)
12 Month Price Low: JPY 301 (17/03/08)
Current Fund Size: JPY 48.73 Bn.
Minimum Investment: USD 2,500
Initial Charge:  5.25%
Annual Management Fee:  1.50%
Trading Frequency: Daily, forward pricing 

basis
Settlement: T+4
Index: MSCI Japan ND
Reuters Code: INVESCO
Bloomberg Code: INVPNGI LX
ISIN Code: LU0028119369
S&P Fund Rating: A
Morningstar Rating™: ★    ★    

 Fund objectives 

[excerpt] The Fund aims to provide long-term 
capital growth from a portfolio of investments 
in Japanese companies. [Please refer to the 
simplified prospectus for the full investment 
objective.]

Invesco Nippon Select Equity Fund
RESULTS TO 30 JUNE 2008
A-Acc. SHARES

Fund commentary

Japanese equities followed global stockmarkets lower as global inflation concerns weighed 
heavily on investor sentiment. A stronger US dollar against the yen temporarily helped 
export-related stocks, but the dollar weakened in the second half of the month on the back 
of a bearish outlook for the US economy. During June, we sold Tokyo Steel, Nidec 
Corporation and THK. We used some of the proceeds to start new positions in Heiwa 
Corporation and Furukawa Electric. Looking forward, after numerous company meetings 
during the earnings season, we have established that many have taken conservative 
assumptions of exchange rates and various costs, and have not incorporated the possibility 
of price hikes for their products and services. Interestingly, however, many corporations 
have announced an increase in their dividends, despite a weaker earnings outlook. This 
suggests that their initial earnings forecasts are based on conservative assumptions, while 
increasing their dividend payouts intimates that companies are more optimistic about 
future earnings on a mid- to long-term basis. We are focusing on the degree of business 
diversification that each company offers. In particular, we are mindful of their geographic 
business diversification and whether the business has an aspect of structural growth that 
will keep demand relatively unaffected by the economic cycle. Overall, we continue to 
maintain our pro-cyclical investment strategy, carefully taking account of portfolio 
diversification that can limit volatility in these uncertain times.

 Long-term performance* 
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Indexed Performance

Invesco Nippon Select Equity Fund MSCI Japan ND

Cumulative performance* % growth

YTD 1 year 3 years 5 years Since
Inception

Fund -16.10 -33.20 4.56 42.15 -49.30
Index -10.36 -24.50 22.58 62.96 -

Annual performance* % growth

2007 2006 2005 2004 2003
Fund -14.23 -7.90 67.96 7.67 24.78
Index -10.21 7.26 44.58 10.78 22.73

Standardised rolling 12 month performance** % growth
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Fund 33.47 1.86 40.12 11.71 -33.20

The standardised past performance information is updated on a quarterly basis. Should 
you require up-to-date past performance information this is available on our website 
www.invescointernational.co.uk or by contacting us.

Fund rankings* Mstar IM GIF sector: EQ Japan

 YTD 1 year 3 years 5 years
Quartile Ranking 4 4 3 3
Absolute Ranking 222/249 227/245 131/202 86/160

Important information

Past performance is not a guide to future returns. (Source: © 2008 Morningstar) *
Performance to 30 June 2008; Fund: Mid to mid, Gross income reinvested. Index: 
Performance is calculated with income net of withholding taxes reinvested. The figures do 
not reflect the initial charge payable by individual investors. ** Mid to mid, gross income 
re-invested to 30 June 2008. All performance data on this fact sheet is in fund currency. 


