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Client Update

Investment Objective & Policy
The Fund aims to achieve long-term capital growth. The Fund invests in equities
in the natural resources and energy sectors world-wide.

Cumulative performance (% in GBP) to 31 Dec 2011

Fund information

Launch date 27/10/2003
Fund size (Em) 732
IMA sector Global
Benchmark* 75% HSBC Global Mining & 25% MSCI AC World Energy Indices

*The benchmark changed from the HSBC Global Mining Index to the above on 01/11/2007

Number of holdings 83

Fund manager Joanne Warner

ISAable fund Yes

Minimum investment £1,000 lump sum [ £50 per month

3 [ 1 3 [ 10  Since Charges Initial 4.0%; Annual 1.5%
Period mths  mths yr yrs yrs yrs Launch Share type available Accumulation
Fund return 4.8 -20.3 -25.8 73.6 57.7 - 223.6 Research rating OBSR: AA S&P Fund Management: AA
Benchmark return 49 -17.8 -21.2 70.1  70.7 - 2757
Sector return 5.0 -10.2 L8 29.6 8.0 ° 66.1
Quartile rank 3 4 1 1 1 - 1
Annual performance (% in GBP) to 31 Dec 2011 Ten largest holdings
12mthsto 12mthsto 12 mthsto 12 mthsto 12 mths to Stock name % Stock name 3
31/12/11  31/12/10  31/12/09  31/12/08  31/12/07 BHP Billiton 9.8 Antofagasta 3.6
Fund return -25.8 37.3 70.4 -41.3 54.9 Rio Tinto 8.6 Apache Corp 3.2
Benchmark return -21.2 30.5 65.5 -36.7 58.4 Vale 5.8 China Shenhua 3.0
Sector return -9.9 16.0 23.5 -24.2 10.3 Xstrata 4.5 Exxon Mobil Corp 3.0
Quartile rank 1 1 1 4 1 Goldcorp Inc 3.9 Barrick Gold 2.5
Manager's comments Sector breakdown
e Gold (-10.5%) fell during the month on the back of ongoing concerns about
the eurozone debt crisis and signs of the US economy’s slow recovery ‘ = Diversified: 31.8%
= Gold & Precious Metals: 22.4%

resulting in a stronger US dollar.

e Other precious metals including silver (-15.1%) and platinum (-10.2%) also
declined.

e Copper (-3.6%) fell as Europe’s debt crisis remained unresolved, denting
demand prospects, while lead (-3.6%), aluminium (-4.3%), and zinc (-10.9%)
also fell on concerns over the effect of the crisis on industrial metals.

e During the month we bought National-Oilwell Varco, an attractively valued,
well-capitalised company providing equipment and components used in oil
and gas drilling and production rigs.

e We also added to our position in coal company Peabody Energy following a
steady downward trend in the company’s share price since late March 2011.

e The risk of profit downgrades for resource companies has increased with
lower commodity prices, but the low valuations should cushion this impact.

e We believe that inflation may have peaked in emerging markets and scope

exists to loosen monetary policy.

How to contact us

= Energy: 19.7%

= Metals: 11.1%
Coal: 8.1%
Other: 2.7%
Uranium: 1.4%
Exploration: 0.2%

= Agriculture: 0.2%

= Cash: 2.4%

&

Regional breakdown

= North America: 45.5%

= UK: 26.2%

= Asia Pacific ex Japan: 18.4%

= Latin America | EMEA: 7.4%
Cash: 2.4%

¢

*Index Allocation

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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