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Investment Objective & Policy

Fund information

The Fund aims to achieve long-term capital growth. The Fund invests in equities Launch date 26/03/1999
ROt e Fund size (Em) 3.6
IMA sector Global
Benchmark MSCI World Index

Cumulative performance (% in GBP) to 30 Sep 2011

3 [§ 1 3 5 10 Since
Period mths mths yr yrs yrs yrs Launch
Fund return -13.3  -13.3 -3.0 8.7 2.0 19.6 11.4
Benchmark return -141  -138 -3.2 14.2 7.1 35.8 19.7
Sector return -14.1 -14.2 -4.7 17.2 8.3 58.0 40.3
Quartile rank 2 2 2 4 8 4 8

Number of holdings

56

Fund manager

Habib Subjally & team

ISAable fund

Yes

Minimum investment

£1,000 lump sum / £50 per month

Charges

Initial 4.0%; Annual 1.5%

Share type available

Accumulation

Annual performance (% in GBP) to 30 Sep 2011

Ten largest holdings

12 mthsto 12 12mthsto 12mthsto 12 mths to Stock name % Stock name %

30/09/11 30/09/09  30/09/08  30/09/07 British American Tobacco 3.5 Royal Dutch Shell 2.8

Fund return -3.0 12 10.7 -17.9 14.2 Wells Fargo 3.4 Praxair 2.8
Benchmark return -3.2 8.4 8.9 -15.5 11.0 Apple Computer 3.3 Muenchener Rueck 2.7
Sector return -4.7 8.8 12.6 -19.7 151 Oracle Corporation 3.0 Danone 25
Quatrtile rank 2 4 3 2 2 W.W. Grainger 2.8 Anheuser-Busch InBev 25

Manager's comments

Global equity markets fell in September on continuing concerns about the
sovereign debt crisis in the eurozone and the outlook for the global economy.
At a sector level, Information Technology and Utilities outperformed while
Energy and Materials lagged.

We bought llius Baer (Switzerland), a strong private banking franchise
without the conflicts of interest present in the large universal banks.

We sold Sony Financial (Japan) as it was displaced by a better idea.

On the positive side, a new policy easing cycle has begun in some countries
(Brazil, Japan and Switzerland), the oil price has fallen and credit markets are
still functioning (unlike 2008/ 09).

However, eurozone contagion has spread from the periphery towards the core
with France and Italy coming under increasing market scrutiny.

In our conversations with companies, prospects continue to appear better
than the macro concerns are indicating.

No matter what the macro context, we will continue to look for the winners at
the corporate level - companies with strong competitive dynamics.

How to contact us

Client Services team: 0800 587 4141

Sector breakdown

A

4

Regional breakdown

= Financials: 17.6% (*18.3%)
= Information Technology: 11.9% (*12.2%)
= Consumer Staples: 10.6% (*10.9%)
= Industrials: 10.6% (*10.8%)
Energy: 10.3% (*10.8%)
Consumer Discretionary: 10.2% (*10.4%)
Health Care: 10.0% (*10.4%)
Materials: 7.1% (*7.3%)
= Telecom Services: 4.3% (*4.6%)
= Utilities: 3.7% (*4.2%)
= Cash: 3.7% (*0.0%)

Q"

Dealing line: 0800 587 3388

= North America: 50.2% (*56.2%)
= Europe ex UK: 18.5% (*18.2%)
= UK: 16.2% (*9.7%)
= Asia Pacific ex Japan: 5.9% (*5.7%)
Japan: 4.4% (*10.0%)
Latin America / EMEA: 1.1% (*0.3%)
= Cash: 3.7% (*0.0%)

* Index Allocation

E-mail: enquiries@firststate.co.uk
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