Investment Objective & Policy
The Fund aims to achieve long-term capital growth. The Fund invests in equities
world-wide, in any economic sector.

Cumulative performance (% in GBP) to 30 Apr 2012

3 6 1 3 5 10  Since
Period mths  mths yr yrs yrs yrs Launch
Fund return 3.5 5.1 0.3 35.8 123 904 156.9
Benchmark return 2.1 6.9 -2.0 41.0 126 457 30.2
Sector return 1.9 3.4 -5.3 37.8 8.4 61.4 49.4
Quartile rank 2 2 1 3 2 1 1

Fund information

April 20

Launch date 01/08/1999
Fund size (Em) 36
IMA sector Global
Benchmark MSCI World Index
Number of holdings 58

Fund manager

Habib Subjally & team

ISAable fund

Yes

Minimum investment

£1,000 lump sum | £50 per month

Charges

Initial 4.0%; Annual 1.5%

Share type available

Accumulation

Research rating

Feri Trust: B S&P Fund Management: Gold

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

30/04/12  30/04/11  30/04/10  30/04/09  30/04/08
Fund return 0.3 4.9 29.1 -19.4 2.7
Benchmark return -2.0 8.5 32.6 -18.9 -1.5
Sector return -5.3 8.2 33.8 -21.0 -0.6
Quartile rank 1 4 4 2 1

Ten largest holdings
Stock name

Royal Dutch Shell
Apple Computer
Wells Fargo

Alfa Laval

Anadarko Petroleum

% Stock name %
3.4 British American Tobacco 2.5
2.9 Kansas City Southern 2.5
2.7 Danone 2.5
2.6 Starbucks 2.4
2.5 Blackstone Group 2.3

Manager's comments

Global stock markets fell in April as concerns about the sovereign debt crisis
in the eurozone resurfaced and US economic releases were mixed.

At a sector level, Consumer Staples and Telecom Services outperformed,
while Financials and Information Technology lagged.

During the month we bought Petrofac (UK: Energy), a specialist oil services
company with a unique oil and gas reservoir enhancement business.

We sold Goldman Sachs (US: Financials) as despite a strong franchise,
regulation may undermine the potential for future returns.

A global recovery looks underway, with financial market confidence returning
on the back of supportive monetary policy.

While further volatility may lie around the corner, companies are strongly
capitalised, generating free cashflows and supported by attractive dividends.
The US is emerging as a driver of world economic growth helped by plentiful
cheap energy, and of course, continued stimulus.

Elsewhere rebalancing remains a key theme, with austerity measures
continuing in Europe and China shifting from investment-led to consumption-

led expansion.

How to contac

Client Services team: 0800 587 4141

Sector breakdown

Regional breakdown

= Financials: 17.1% (*18.6%)
= Consumer Discretionary: 14.4% (*10.9%)
= Information Technology: 12.4% (*12.9%)
= Industrials: 10.7% (*11.1%)
Energy: 10.7% (*11.0%)
Health Care: 10.0% (*10.1%)
Consumer Staples: 8.0% (*10.7%)
Materials: 6.9% (*7.2%)
= Utilities: 4.0% (*3.6%)
= Telecom Services: 3.2% (*3.9%)
= Cash: 2.6% (*0.0%)
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Dealing line: 0800 587 3388

= North America: 52.4% (*58.4%)
= UK: 17.8% (*9.7%)
= Europe ex UK: 16.1% (*17.1%)
= Asia Pacific ex Japan: 5.4% (*5.7%)
Japan: 3.0% (*8.8%)
Latin America | EMEA: 2.7% (*0.3%)
= Cash: 2.6% (*0.0%)

*Index Allocation
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