Investment objective

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 in the
agribusiness sector, and which are listed, traded or dealt in on regulated markets
worldwide.

Cumulative performance (% in USD) to 31 Mar 2011

Under Financial Services Authority regulations, we are not allowed to show performance data for
funds launched less than a year ago. If you are a financial advisor or an existing client in this fund
please call our client service team for performance details.

Annual performance (% in USD) to 31 Mar 2011

Under Financial Services Authority regulations, we are not allowed to show performance data for
funds launched less than a year ago. If you are a financial advisor or an existing client in this fund
please call our client service team for performance details.

Manager's comments
. Most major soft commodities fell sharply in the first half of the month, before

recovering losses in the second half.

. Corn, wheat and soybean finished the month down, while sugar rose slightly.

e  We participated in the Australian-listed TFS Corporation’s A$37.9 million
share placement. TFS is one of the largest sustainable sandalwood
plantation managers in the world.

e The crisis in Japan, the downgrade of Portuguese sovereign debt and
violence in the Middle East and North Africa are all expected to feed investor
uncertainty and reduce appetite for risk in the short-term.

. However, a favourable macroeconomic environment, merger and acquisition
activity and abundant liquidity due to quantitative easing should continue to
support equity markets despite these short-term headwinds.

e  Rebuilding work following the devastating earthquake in Japan is likely to
drive demand for structural lumber which should benefit forestry companies
that we have exposure to in North America.

e The fund continues to focus on investing in quality companies that are

growing their volumes and are at the low end of the cost curve.

How to contact

Fund information

Launch date

21/05/2010

Fund size (USSm)

49

Benchmark DAX Global Agribusiness (75%)/S&P Global Timber & Forestry (25%)
Number of holdings 52
Fund managers Renzo Casarotto/Skye Macpherson
ISAable fund No

Minimum investment

US$1,500 lump sum

Charges

Initial 5%, Annual 1.5%

Share type

Accumulation

Ten largest holdings

Stock name % Stock name %
Potash Corp 8.3 Rayonier 4.4
Deere And Company 7.2 Brasil Foods 3.7
Mosaic 6.6 Sino-Forest Corporation 3.6
Monsanto 6.0 Yara International 3.6
Syngenta 5.0 Agrium 3.1

Sector breakdown

= Fertilizers: 29.0%

= Forestry: 14.9%

= Supply Chain: 11.2%

= Seeds/Crop Protection: 11.0%
Agricultural Equipment: 11.0%
Plantations/Farming: 8.6%

= Food Processing: 6.9%

= Paper & Packaging: 2.5%
Other: 0.9%
Livestock Operations: 0.8%

= Cash: 3.2%
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Regional breakdown

= North America: 55.3%
= Asia Pacific ex Japan: 15.6%
= Latin America / EMEA: 13.0%
= Europe ex UK: 10.4%

Japan: 2.5%

Cash: 3.2%
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*Index Allocation

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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