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Investment Objective & Policy

Fund information

The Fund aims to achieve a total investment return consistent with income and Launch date 12/09/2006

long .tzf_-rm_ capital growth. Thc_-: Fund primarily invests in .a broad selection of Fund size (£m) 113

securities issued by real estate investment trusts or companies that own, develop

or manage real property from around the world IMA sector Property
Benchmark UBS Global Real Estate Investors Index

Cumulative performance (% in GBP) to 30 Apr 2012

Number of holdings

73

Fund managers

Andrew Nicholas [ Marco van Bussel

ISAable fund

Yes

Minimum investment

£1,000 lump sum | £50 per month

Charges

Initial 4.0%; Annual 1.5%

Accumulation & Income

3 6 1 3 5 10  Since Share type available
Period mths  mths yr yrs yrs yrs Launch Research rating OBSR: Bronze S&P Fund Management: Silver
Fund return 4.2 8.6 5.5 86.3 4.6 = 21.3 Fund Yield 2.58%
Benchmark return 43 105 5.0 92.2 5.2 = 17.4
Sector return 2.3 2.4 -0.8 38.1 -25.0 ° -16.9
Quartile rank 2 1 1 1 1 - 1
Annual performance (% in GBP) to 30 Apr 2012 Ten largest holdings
12mthsto 12mthsto 12mthsto 12 mthsto 12 mthsto Stock name % Stock name %
30/04/12  30/04/11  30/04/10  30/04/09  30/04/08 Simon Property Group 8.4 Link REIT 2.8
Fund return 5.5 10.5 59.9 -33.4 -15.7 Ventas 3.3 Sl Green Realty 2.8
Benchmark return 5.0 16.1 57.6 -35.9 -14.6 Westfield Group 3.2 Unibail Rodamco 2.7
Sector return -0.8 8.1 25.7 -31.4 -16.8 Boston Properties 3.2 Macerich Co 2.6
Quartile rank 1 1 1 3 2 Avalonbay Communities 2.9 Wharf Holdings 2.2

Manager's comments Sector breakdown

e Global listed property markets rose over the month, outperforming global

stock markets. = Retail: 36.1% (*32.5%)

= Diversified: 18.0% (*23.2%)

= Office: 17.6% (*22.6%)

= Residential: 16.1% (*12.4%)
Industrial: 6.1% (*5.8%)
Hotels: 4.7% (*3.4%)

Cash: 1.5% (*0.0%)

e Australia and the US & Canada outperformed, while Continental Europe and
Japan lagged.

e During the month we established a position in Multiplan, a high-quality
Brazilian mall developer, because of the company’s attractive valuation.

e We sold Host Hotels & Resorts as we believe there is better value in other US

hotel Real Estate Investment Trusts (REITs).
e We have a slightly underweight position in the Americas on valuation
grounds.

e However, we are overweight in Brazil because of strong real estate .
Regional breakdown

fundamentals and a positive economic outlook.

= North America: 57.3% (*60.9%)
= Asia Pacific ex Japan: 20.5% (*19.0%)
= Europe ex UK: 8.3% (*9.8%)
= UK: 5.2% (*5.5%)
Japan: 3.8% (*4.8%)
Latin America | EMEA: 3.4% (*0.0%)
= Cash: 1.5% (*0.0%)

e We continue to adopt a defensive positioning in Europe which is being
negatively influenced by austerity measures. ‘

e We have taken advantage of weakness in Chinese developers to add .
exposure to good quality companies.

e We remain cautious on the J-REIT (Japanese REIT) market as the outlook is
subdued.

*Index Allocation

How to contac

Client Services team: 0800 587 4141 Dealing line: 0800 587 3388 E-mail: enquiries@firststate.co.uk
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