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Investment Objective & Policy

Fund information

The Fund aims to achieve long-term capital growth. The Fund invests in equities Fund launch date 27/10/2003
in the natural resources and energy sectors world-wide. e alass [N ok 01/05/2008
Fund size (€m) 921
IMA sector Global
Benchmark 75% HSBC Global Mining Acc & 25% MSCI AC World Energy Indices

Cumulative performance (% in EUR) to 30 Apr 2012

Number of holdings

83

Fund manager

Joanne Warner

Minimum investment

€1,500 lump sum

Charges

Initial 4.0%; Annual 1.5%

Accumulation

3 6 1 3 5 10 Sincer Share type available
Period mths  mths yr yrs yrs yrs Launch Research Rating OBSR: Silver S&P Fund Management: Gold
Fund return -6.1 -1.6  -16.4 62.2 - - -117 " Performance calculations use the Share class launch date
Benchmark return -7.6 -05 -137 64.6 - - -9.0

Annual performance (% in EUR) to 30 Apr 2012

Ten largest holdings

12 mthsto 12mthsto 12mthsto 12 mthsto 12 mths to Stock name % Stock name 73

30/04/12 30/04/11 30/04/10 30/04/09 30/04/08 BHP Billiton 10.0 Antofagasta 3.1

Fund return -16.4 22.0 59.1 - - Rio Tinto 8.7 Goldcorp Inc 2.8
Benchmark return -13.7 16.8 63.3 - - Vale 6.1 BG Group 25
Exxon Mobil Corp 4.2 First Quantum Minerals 2.2

Xstrata 3.7 Concho Resources 21

Manager's comments

Mining and energy companies fell over the month as concerns about the
sovereign debt crisis in the eurozone resurfaced, but were flat in euro terms.
Precious metals, including gold (-0.8%), silver (-5.9%) and platinum (-5.1%),
declined for the second consecutive month as investor appetite for riskier
assets continued to dampen demand.

Lead (+4.2%), zinc (+2.8%) and tin (+2.0%) rose, while copper (-2.8%),
aluminium (-0.5%) and nickel (-1.8%) finished the month lower.

We established a position in Papua New Guinea oil & gas company Oil Search
as it announced a significant extension of the original gas zone in a recent
discovery.

We reduced our position and took some profits in independent oil & gas
companies Apache Corporation and Concho Resources following recent
strong share price performance.

Despite recent volatility, the Global Resources team maintains its philosophy
of not speculating on the short-term movements of commodity prices.

Rather, we focus on quality companies which are able to deliver growth at

relatively low cash costs.

How to contac

Client Services team: 0800 587 4141

Sector breakdown

&

Regional breakdown

= Diversified: 32.8%
= Energy: 23.7%
= Gold & Precious Metals: 19.9%
= Metals: 10.0%
Coal: 7.2%
Other: 2.5%
Uranium: 1.0%
Exploration: 0.3%
= Agriculture: 0.2%
= Cash: 2.4%

Dealing line: 0800 587 3388

'

= North America: 45.5%

= UK: 27.1%

= Asia Pacific ex Japan: 17.0%

= Latin America / EMEA: 8.0%
Cash: 2.4%

*Index Allocation
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