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Investment Objective & Policy

Fund information

The Fund aims to achieve long-term capital growth. The Fund invests in equity Fund launch date 01/12/2003

and equity type securities issued by companies established or having a e s (e ahe 01/05/2008

predominant part of their economic activities in the People's Republic of China, -

Hong Kong and Taiwan. Fund size (€m) 669
IMA sector China/Greater China
Benchmark MSCI Golden Dragon Index

Cumulative performance (% in EUR) to 30 Apr 2012

3 6 1 3 5) 10 Since”®
Period mths mths yr yrs yrs yrs Launch
Fund return 6.2 12.6 7.8 72.3 - - 33.8
Benchmark return 1.4 11.4 -0.5 47.3 - - 12.6

Annual performance (% in EUR) to 30 Apr 2012

12 mthsto 12mthsto 12 mthsto 12 mthsto 12 mthsto

30/04/12 30/04/11 30/04/10 30/04/09 30/04/08

Fund return 7.8 7.4 48.8 - -
Benchmark return -0.5 6.2 39.3 - -

Number of holdings

60

Fund managers

Martin Lau / Seck Yee Hou/ Xian Quangiang

Minimum investment

€1,500 lump sum

Charges Mandatory Initial 4.0%; Annual 1.75%

Share type available Accumulation

Research Rating OBSR: Gold S&P Fund Management: Platinum

A Performance calculations use the Share class launch date

Ten largest holdings

Stock name 9% Stock name %
Cheung Kong Holdings 6.0 Jardine Matheson 3.4
Taiwan Semiconductor 4.3 China Oilfield Services 3.3
CNOOC 4.0 Uni President Enterprises 3.0
Link REIT 4.0 ENN Energy Holdings 3.0
Hong Kong & China Gas 3.8 Mindray Medical 2.8

Manager's comments
e The Greater China markets were subdued over the month on renewed

concerns about the sovereign debt crisis in the eurozone.

e China’s GDP growth declined to 8.1% with anecdotal evidence like auto sales
suggesting that the economy has slowed considerably.

e The People’s Bank of China cut the reserve requirement ratio (@amount of
liquid assets held by banks) by another 100 basis points (1%).

e During the month we bought Tong Ren Tang Technologies which has a strong
brand and a positive outlook because of the ageing population.

e We sold Wing Hang Bank because the valuation was no longer cheap
especially compared to Chinese banks which have fallen significantly.

e We maintain our relatively defensive positioning, with high weightings in
telecom and consumer staple companies.

e Most investors believe China’s economy will reaccelerate from the second
quarter, but we are more conservative and feel comfortable with our minimal

weighting in companies exposed to commodity prices.

How to contact

Sector breakdown

‘\“ = Financials: 31.0% (*34.6%)
= Consumer Staples: 13.7% (*3.5%)

= Utilities: 12.7% (*4.2%)
= Information Technology: 11.6% (*19.9%)
Country breakdown

Consumer Discretionary: 7.9% (*7.1%)
Energy: 7.3% (*9.3%)
Industrials: 5.3% (*6.7%)
Health Care: 3.7% (*0.4%)
= Telecom Services: 3.7% (*8.0%)
= Multiple sectors: 1.3% (*0.0%)
= Materials: 1.1% (*6.5%)
= Cash: 0.7% (*0.0%)

= China: 48.5% (*48.7%)
‘ = Hong Kong: 27.6% (*22.3%)
= Taiwan: 22.2% (*29.0%)
= Singapore: 1.0% (*0.0%)
‘ Cash: 0.7% (*0.0%)

* Index Allocation
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