Client Update

Investment Objective & Policy Fund information
The Fund aims to achieve long-term capital growth. The Fund invests worldwide Fund launch date 01/12/2003
predominantly take place in emerging market countries. Fund size (€m) 3,058
IMA sector Global Emerging Markets
Benchmark MSCI Emerging Markets Index
Number of holdings 61
Fund managers Jonathan Asante / Glen Finegan
Minimum investment €1,500 lump sum
Cumulative performance (% in EUR) to 30 Apr 2012 Charges Initial 4.0%; Annual 1.5%
3 6 1 3 5 10 Since? Share type available Accumulation
Period mths  mths yr yrs yrs yrs Launch Research Rating Feri Trust: A OBSR: Gold S&P Fund Management: Gold
Fund return 6.0 14.4 14.0 84.6 - - 64.1 A Performance calculations use the Share class launch date
Benchmark return 0.1 9.5 -2.0 65.9 - - 29.6
Annual performance (% in EUR) to 30 Apr 2012 Ten largest holdings
12mthsto 12mthsto 12mthsto 12mthsto 12 mthsto
30/04/12 30/04/11 30/04/10 30/04/09 30/04/08 Taiwan Semiconductor 4.8 Axiata Group 28
Fund return 14.0 9.9 47.3 - - Anheuser-Busch InBev 4.4 Standard Bank Group 2.7
Benchmark return -2.0 8.1 56.6 - - Samsung Fire & Marine 4.2 Spar Group 2.6
Tiger Brands 4.0 SABMiller 2.6
Hong Kong & China Gas 3.6 Tractebel Energia 25
Manager's comments Sector breakdown

e Emerging markets fell in April with global markets as concerns about the

sovereign debt crisis in the Eurozone resurfaced. \‘
= Consumer Staples: 33.1% (*8.2%)
= Financials: 13.0% (*23.8%)
= Telecom Services: 12.0% (*8.2%)
= Information Technology: 11.7% (*14.0%)

e At a sector level, the Consumer sectors and Telecom Services outperformed Utilities: 10.4% (*3.7%)
. . Consumer Discretionary: 3.8% (*8.1%)
while Energy and Materials lagged. I | Materials: 3.6% (*12.7%6)

e Emerging Asia held up the best, while Latin America underperformed on

Brazilian weakness.

e We bought Unilever (Consumer Staples), an emerging market dominated IS ELS: €325 (EBi50)
= Health Care: 1.8% (*1.0%)

multinational, to replace some exposure to its highly valued Indian = Energy: 0.8% (*13.7%)
= Cash: 6.5% (*0.0%)

subsidiary.
e We sold China Resources Enterprise (Consumer Discretionary) on valuation
concerns.

. - . Regional breakdown
e The best quality companies in emerging markets look close to fully valued.

e This only increases the emphasis it is necessary to place on conservative debt
levels, predictable earnings and steady cash flows. ‘

= Emerging Asia: 49.8% (*59.2%)
= EMEA: 24.9% (*18.2%)
= Latin America: 17.2% (*22.6%)
= Other: 1.7% (*0.0%)

Cash: 6.5% (*0.0%)

see much more attractive valuations in Developed Market parent companies,
some of which derive well over half of their revenues from emerging markets. \
* Index Allocation

How to contact us

e High quality Consumer Staples companies are expensive at present and we
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