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Client Update

Fund information

Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund invests in equities
in the Asia Pacific region (excluding Japan, including Australasia). The
investment process will take account of sustainability themes and issues and
requires positive engagement with companies in respect of these.

Cumulative performance (% in GBP) to 30 Apr 2012

3 (3 1 3 5 10  Since
Period mths  mths yr yrs yrs yrs Launch
Fund return 3.8 7.1 0.3 70.2 79.4 - 126.4
Benchmark return -0.3 3.6 -7.9 54.7 453 = 79.3
Sector return 1.0 3.6 SIE6) 53.3 45.7 S 83.1
Quartile rank 1 1 1 1 1 - 1

Launch date

19/12/2005

Fund size (Em)

221

IMA sector

Asia Pacific ex Japan

Benchmark

MSCI AC Asia Pacific ex Japan Index

Number of holdings

64

Fund managers

David Gait | Sashi Reddy

ISAable fund

Yes

Minimum investment

£1,000 lump sum [ £50 per month

Charges

Mandatory Initial 4.0%; Annual 1.55%

Share type available

Accumulation

Research rating

OBSR: Bronze

Annual performance (% in GBP) to 30 Apr 2012
12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto

30/04/12 30/04/11 30/04/10  30/04/09  30/04/08
Fund return 0.3 15.5 46.9 -11.3 18.8
Benchmark return -7.9 11.6 50.5 -20.7 18.5
Sector return -7.6 12.4 47.6 -20.6 18.9
Quartile rank 1 1 3 1 3

Ten largest holdings
Stock name

Taiwan Semiconductor
Hong Kong & China Gas
Singapore Telecom
DBS Group

Manila Water Company

% Stock name %
5.9 Marico 3.7
4.8 Towngas China 3.4
4.1 SMRT Corporation 3.2
4.1 Axiata Group 3.1
3.8 Sembcorp Industries 2.9

Manager's comments

Asia Pacific ex-Japan markets fell in April, but outperformed World markets.
India and Taiwan declined the most, while Thailand and China gained.
Industrials and Materials were the worst performing sectors, while the
Consumer sectors posted gains.

Over the month we bought Amorepacific Corp, a leading Asian consumer
company pioneering a focus on ‘lohas’ (green, natural and healthy lifestyles).
In term of sales, we disposed of Shinsegae on concerns over its long-term
franchise.

The Reserve Bank of Australia’s recent interest rate cut of 50 basis points
(0.5%) suggests a potential downturn could be worse than expected.

The Fund has significant holdings in companies with exposure to clean
energy and energy efficiency, areas where we see very strong growth
prospects.

We expect macroeconomic volatility in the medium-term, which may present
opportunities to invest in quality companies at a reasonable price.

We continue to see the best value in companies with pricing power, strong

sustainable cash flows and growing dividend yields.

How to contact us

Sector breakdown

~
=4

Regional breakdown

= Financials: 22.2% (*33.9%)
= Consumer Staples: 15.1% (*6.2%)
= Information Technology: 14.5% (*14.0%)
= Utilities: 12.9% (*3.1%)
Telecom Services: 12.5% (*5.4%)
Industrials: 11.1% (*8.6%)
Health Care: 5.8% (*1.5%)
Materials: 1.5% (*11.9%)
= Consumer Discretionary: 0.6% (*8.0%)
= Energy: 0.0% (*7.4%)
= Cash: 3.8% (*0.0%)

= South East Asia: 37.1% (*14.6%)
= Greater China: 29.8% (*37.7%)
= Indian Subcontinent: 12.6% (*6.4%)
= Korea: 11.3% (*15.6%)
Australasia: 5.3% (*25.7%)
Cash: 3.8% (*0.0%)

*Index Allocation
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