Investment Objective & Policy

This Fund aims to achieve long-term capital appreciation. The Fund invests primarily

in securities in the Asian region, excluding Japan.

Cumulative performance (% in USD) to 30 Apr 2012

10

yrs
Fund return 1.8 3.1 -3.4 734 46.8 2349 218.2
Benchmark return 2.7 50 -10.2 66.2 242 1925 149.0

Fund information
Launch date 05/08/1999

Fund size (US$m) 480

Benchmark* MSCI AC Asia ex Japan Index

*Since Inception - MSCI AC Pacific ex Japan Index. From 01/05/2002 - MSCI AC Far East ex Japan
Index. From 02/11/2005 - MSCI AC Asia ex Japan Index

Number of holdings 50
Fund managers Alistair Thompson / Martin Lau
ISAable fund No

Minimum investment US$1,500 lump sum / US$1,000 subsequent

Charges Initial 5.0%; Annual 1.5%

Share type Accumulation & Income

Annual performance (% in USD) to 30 Apr 2012
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Manager's comments

Asia ex-Japan markets were flat in April outperforming global stock
markets which were hit by concerns about the sovereign debt crisis in the
eurozone.

China, the Philippines and Thailand all provided positive returns over the
month, while India and Taiwan underperformed.

At a sector level, the Consumer sectors outperformed, while Industrials
and Materials lagged.

During the month we bought Yum! Brands (US: Consumer Discretionary)
for its attractive growth opportunities in China and India.

We sold Global Logistic Properties (Singapore: Financials) as valuations
were looking stretched after recent share price strength.

We expect macroeconomic volatility to continue over the medium-term.
However, in this environment it is still possible for quality companies,
especially those with strong management, to improve the long-term
prospects of their businesses and protect shareholder interests.

We remain defensively positioned and see the best value in companies

with pricing power, strong sustainable cash flows and growing dividend

yields.

How to contact us

Ten largest holdings

Stock name % Stock name %
Taiwan Semiconductor 6.6 Oversea-Chinese Banking Corp 4.1
Newcrest Mining 6.5 Axiata Group 3.9
Cheung Kong Holdings 5.8 Singapore Telecom 3.4
DBS Group 5.1 LG Corp 3.2
Hong Kong & China Gas 5.0 Hutchison Whampoa 3.0

Sector breakdown

= Financials: 29.5% (*30.0%)

= Consumer Staples: 13.3% (*5.5%)

= Information Technology: 12.8% (*18.7%)

= Industrials: 11.9% (*9.7%)
Telecom Services: 11.3% (*6.6%)
Utilities: 7.7% (*3.6%)

= Materials: 6.5% (*7.3%)

= Consumer Discretionary: 2.8% (*10.1%)
Health Care: 1.2% (*0.8%)
Energy: 0.7% (*7.6%)

= Cash: 2.4% (*0.0%)
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Regional breakdown
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= Greater China: 36.0% (*50.8%)
= South East Asia: 31.3% (*19.6%)
= Korea: 15.0% (*21.0%)
= Indian Subcontinent: 8.0% (*8.6%)
Australasia: 6.5% (*0.0%)
Other: 0.8% (*0.0%)
Cash: 2.4% (*0.0%)

*Index Allocation
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