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Investment objective Fund information
The Fund aims to achieve a total investment return consistent with income and Launch date 12/09/2006
long term capital growth. The Fund primarily invests in a broad selection of Asian Fund size (Em) 12
securities issued by real estate investment trusts or companies that own, develop
or manage real property. The Fund may also invest in Australian and New Zealand iMatectol RIOPETEY
securities of a similar type. Benchmark UBS Asia Real Estate Index
Number of holdings 36
Fund manager Andrew Nicholas
ISAable fund Yes
Minimum investment £1,000 lump sum [ £50 per month
Cumulative performance (% in GBP) to 31 Jul 2010 Charges Initial 4.0%; Annual 1.5%
3 6 1 3 5 10 Since Share type Accumulation & Income
Period mths mths yr yrs yrs yrs Launch Yield 3.50%
Fund return 5.0 8.5 9.9 -22.4 - - 0.6 Research rating S&P Fund Management: A
Benchmark return -4.9 8.5 11.8 -5.6 - - 15.3
Sector return -1.9 5.9 19.1 -27.0 ° - -26.2
Quartile rank 4 2 4 2 - - 1
Annual performance (% in GBP) to 31 Jul 2010 Ten largest holdings
12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto Stock name % Stock name %
31/07/10  31/07/09  31/07/08  31/07/07 31/07/06 Sun Hung Kai Properties 8.9 Stockland 4.4
Fund return 9.9 -4.0 -26.5 o o Westfield Group 8.6 Capitaland 4.4
Benchmark return 11.8 1.2 -16.6 - - Mitsubishi Estate 5.6 Henderson Land Development 4.0
Sector return 19.1 -23.3 -19.2 o s Mitsui Fudosan 4.6 CFS Retail Property Trust 3.5
Quartile rank 4 1 4 - - China Overseas Land 4.5 Japan Real Estate 3.4
Manager's comments Sector breakdown

e Asian listed property markets rose in July as investor concerns eased about

the outlook for the global economy. = Residential: 28.8% (*24.9%)

= Diversified: 26.1% (*31.0%)

= Retail: 21.2% (*20.6%)

= Office: 15.4% (*19.3%)
Industrial: 6.5% (*3.6%)
Hotels: 0.0% (*0.5%)

Cash: 2.0% (*0.0%)

e China Vanke (China: Residential) added to performance over the month as it
reported an increase in sales volumes as a result of price cutting.

e On the negative side, Mitsubishi Estate (Japan: Office) underperformed as
operations in its office portfolio deteriorated.

e We bought CapitaMalls Asia (Singapore: Retail) which had been a laggard

despite strong operational performance in China and Singapore.
e We sold Nomura Real Estate Holdings in anticipation of weak quarterly
results.

e We are cautious about Chinese developers as the government implements Regional breakdown

policies aimed at slowing growth of the residential market.
e In Singapore, our strategy remains to invest in those S-REITs with good = Greater China: 41.6% (*37.3%)
= Australasia: 24.7% (*23.9%)
= Japan: 20.8% (*26.0%)
= South East Asia: 10.9% (*12.8%)
Cash: 2.0% (*0.0%)

management track records and investment grade portfolios.
e We remain cautious on many Hong Kong REITs given the generally poor quality
of their management and corporate governance, but are positive on Hong

Kong developers and landlords.

*Index Allocation
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