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Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund invests in equity
and equity type securities issued by companies established or having a

predominant part of their economic activities in the People's Republic of China,

Hong Kong and Taiwan.

Cumulative performance (% in EUR) to 31 Dec 2011

3 6 1 3 5 10 Since”
Period mths mths yr yrs yrs yrs Launch
Fund return 9.2 -4.0 -9.7 95.4 - - 22.0
Benchmark return 8.5 -85 -159 64.4 - - 1.8

Fund information

Fund launch date 01/12/2003
Share class launch date 01/05/2008
Fund size (€m) 666
IMA sector China/Greater China
Benchmark MSCI Golden Dragon Index
Number of holdings 66

Fund managers Martin Lau / Seck Yee Hou/ Xian Quangiang

Minimum investment €1,500 lump sum

Charges Mandatory from 01/01/2012 Initial 4.0%; Annual 1.75%

Share type available Accumulation

Research Rating OBSR: AAA  S&P Fund Management: AAA

Annual performance (% in EUR) to 31 Dec 2011

12 mthsto 12mthsto 12 mthsto 12 mthsto 12 mths to

31/12/11 31/12/10 31/12/09 31/12/08 31/12/07
Fund return 9.7 29.2 67.5 -
Benchmark return -15.9 21.1 61.5 -

~ Performance calculations use the Share class launch date

Ten largest holdings

Stock name o Stock name %
Cheung Kong Holdings 6.0 Jardine Matheson 3.0
Link REIT 3.6 Uni President Enterprises 3.0
CNOOC 3.5 ENN Energy Holdings 2.8
Hong Kong & China Gas 3.5 China Resources Power 2.8
Taiwan Semiconductor 3.4 President Chain Store 2.8

Manager's comments
e The sovereign debt crisis in the eurozone continued to dominate investor

sentiment, although economic data from the US improved slightly.

e The strength of the US dollar and the weak global outlook resulted in poor
performance by commodity-related companies.

e Sentiment in China remained negative with the A-share market continuing to
slide.

e There are increasing signs that the Chinese economy is slowing with inflation
dropping in November to 4.2% from 5.5% in October.

e This could give the government more room to fine tune economic policies.

* There was no significant transaction activity over the month.

e We remain concerned about a number of global issues, notably sovereign
indebtedness in Europe, high leverage in the banking system, the fiscal
situation in the US and the slowdown in China.

e Onthepositive side, many of these issues are now widely recognised.

e e believe that Chinese economic growth will slow in 2012.

e We continue to be cautiously positioned, preferring stocks exposed to

consumption rather than investment.

How to contact us

Sector breakdown

\I
a

= Financials: 31.6% (*34.6%)

= Consumer Staples: 15.4% (*3.7%)

= Information Technology: 12.9% (*18.9%)

= Utilities: 11.4% (*4.5%)
Consumer Discretionary: 6.8% (*6.8%)
Energy: 6.1% (*9.3%)
Telecom Services: 6.0% (*8.5%)
Industrials: 3.8% (*6.5%)

= Health Care: 2.3% (*0.4%)

= Multiple sectors: 1.2% (*0.0%)

= Materials: 1.0% (*6.8%)

= Cash: 1.4% (*0.0%)

Country breakdown

= China: 42.4% (*48.2%)

= Taiwan: 29.0% (*29.6%)

= Hong Kong: 25.7% (*22.1%)

= Singapore: 1.4% (*0.0%)
Cash: 1.4% (*0.0%)

¢

* Index Allocation
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