April 20

Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund invests primarily in
a diversified portfolio of equity and equity related instruments of issuers
established or having significant operations in Latin America and listed, traded or

dealt in on regulated markets worldwide.

Cumulative performance (% in GBP) to 30 Apr 2012

Fund information

Launch date 14/04/2009
Fund size (Em) 144
IMA sector Specialist
Benchmark MSCI EM Latin America Index
Number of holdings 34

Fund managers

Jonathan Asante | Millar Mathieson

ISAable fund

Yes

Minimum investment

£1,000 lump sum | £50 per month

Charges

Mandatory Initial 4.0%; Annual 1.75%

Accumulation

k] 6 1 3 5 10  Since Share type available
Period mths  mths yr yrs yrs yrs Launch
Fund return 2.4 5.8 0.2 93.9 = - 101.2
Benchmark return 4.8 1.4 9.9 53.9 - - 57.6
Sector return -1.8 -0.4 9.7 39.2 - - 44.4
Quartile rank 1 1 1 1 - - 1

Annual performance (% in GBP) 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 0.2 18.5 63.4 - -

Benchmark return -9.9 5.3 62.2 - -

Sector return -9.7 8.6 42.3 - -
Quartile rank 1 1 2

Ten largest holdings
Stock name

Cia Cervecerias
Tractebel Energia
Inversiones Aguas
Embotella Andina

- - Weg

% Stock name %
8.0 Grupo Televisa 5.4
7.7 Fleury 4.7
7.4 Grupo Herdez 4.6
6.6 Entel 3.7
6.1 Anheuser-Busch InBev 3.0

Manager's comments

Sector breakdown

e Emerging markets fell in April with global markets on rising risk aversion as

concerns about the sovereign debt crisis in the eurozone resurfaced.

e Latin America underperformed over the month as the Brazilian market was

particularly weak.

e During the month we bought Telecom Argentina as the valuation became very

compelling and the stock offers a good yield.

e We sold Comgas (Brazil: Utilities) on concerns about the prospect of changes

in the controlling group.
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The threat of state interference looms large across the entire region,
highlighted by the recent nationalisation of oil firm YPF in Argentina.
Argentina’s latest move is far less extreme than the decision in 2009 to
nationalise the country’s pension assets, a transgression that the markets
were happy to quickly forgive and forget.

Revelations of illicit practices at Walmart de Mexico highlighted the risks

inherent in doing business in emerging markets.

How to contac

Client Services team: 0800 587 4141

Country breakdown

= Consumer Staples: 29.1% (*16.0%)
= Utilities: 18.8% (*6.8%)
= Consumer Discretionary: 10.3% (*5.0%)
= Financials: 9.1% (*20.4%)
Industrials: 8.1% (*4.7%)
Health Care: 7.3% (*0.5%)
Telecom Services: 5.8% (*9.1%)
Materials: 3.3% (*21.3%)
= Information Technology: 1.8% (*2.0%)
= Energy: 0.0% (*14.1%)
= Cash: 6.4% (*0.0%)
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Dealing line: 0800 587 3388

= Chile: 37.6% (*8.1%)

= Brazil: 32.0% (*62.6%)

= Mexico: 19.9% (*21.1%)

= Peru: 1.7% (*3.0%)
Cayman Islands: 1.5% (*0.0%)
Argentina: 0.9% (*0.0%)

= Costa Rica: 0.0% (*0.0%)

= Venezuela: 0.0% (*0.0%)

= Colombia: 0.0% (*5.1%)

= Cash: 6.4% (*0.0%)

*Index Allocation
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