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Client Update

Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund invests in equities
world-wide.

Cumulative performance (% in EUR) to 31 Aug 2011

3 6 1 3 5 10 Since”
Period mths mths yr yrs yrs yrs Launch
Fund return -11.9 -13.7 -0.9 -12.2 - - -19.8
Benchmark return -10.3  -12.9 1.0 -1.6 - - -8.1

Fund information

Fund launch date 26/03/1999
Share class launch date 01/05/2008
Fund size (€m) 5.00
IMA sector Global
Benchmark MSCI World Index
Number of holdings 61

Fund manager Habib Subjally & team

Minimum investment €1,500 lump sum

Charges Initial 4.0%; Annual 1.5%

Share type available Accumulation

Annual performance (% in EUR) to 31 Aug 2011

12 mthsto 12mthsto 12 mthsto 12 mthsto 12 mths to

31/08/11 31/08/10 31/08/09 31/08/08 31/08/07

Fund return -0.9 5.5 -16.0 - -
Benchmark return 1.0 14.7 -15.1 - -

~ Performance calculations use the Share class launch date

Ten largest holdings

Stock name % Stock name %
Apple Computer 3.4 W.W. Grainger 25
Wells Fargo 3.0 Royal Dutch Shell 2.4
British American Tobacco 2.8 Blackstone Group 2.3
Oracle Corporation 2.6 Praxair 2.3
Pepsico 2.6 Google 23

Manager's comments
e Gobal markets fell heavily over the month on rising concerns about the

outlook for the world economy.

e Economic data in the US, including GDP growth and manufacturing data, was
weaker than market expectations.

e During the month we bought Amazon (US: Consumer Discretionary) because
of its strong cost advantage over traditional retailers and as new initiatives
such as data storage are beginning to bear fruit.

e We sold Pernod Rcard (Fance: Consumer Staples) on concerns about
weakening spirits demand in some of its larger developed markets.

e Major economic issues such as the high level of government borrowing in the
developed world, trade and capital imbalances and inflation in developing
countries have yet to be resolved.

e Economic activity remains weak and government responses in the developed
world have been slow.

e These issues are increasingly well defined, so at least the market can begin ta
price them appropriately.

e This gives greater scope for stock fundamentals to reassert themselves.

How to contact us

Sector breakdown

W
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= Financials: 17.6% (*18.5%)

= Information Technology: 11.3% (*11.7%)

= Energy: 10.8% (*11.2%)

= Industrials: 10.8% (*10.9%)
Consumer Discretionary: 10.2% (*10.4%)
Consumer Staples: 10.0% (*10.7%)
Health Care: 9.5% (*10.1%)
Materials: 8.0% (*8.1%)

= Telecom Services: 4.1% (*4.4%)

= Utilities: 3.9% (*3.9%)

= ETFs: 1.6% (*0.0%)

= Cash: 2.2% (*0.0%)

Regional breakdown

= North America: 51.7% (*56.1%)
= Europe ex UK: 15.7% (*18.4%)
= UK: 15.6% (*9.6%)
= Japan: 7.7% (*9.5%)
Asia Pacific ex Japan: 4.4% (*6.1%)
ETFs: 1.6% (*0.0%)
Latin America / EMEA: 1.1% (*0.3%)
= Cash: 2.2% (*0.0%)
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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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