30 April 20

Investment Objective & Policy

The Fund aims to achieve long term capital growth. The Fund invests primarily
in a diversified portfolio of equity and equity related instruments of issuers in the
agribusiness sector, and which are listed, traded or dealt in on regulated
markets worldwide. The sector includes but is not limited to companies
involved in the production, processing, transporting, trading and marketing of
soft commodities, as well as those that supply products and services (including
seeds, fertilisers, crop nutrients, agricultural equipment and water) to the
agricultural industry. Soft commodities include amongst others coarse grains,
soyabeans, sugar, coffee, cocoa, palm oil, livestock, forestry, pulp and water.
The Fund will not invest in physical commodities or derivatives relating to
commodities.

Cumulative performance (% in GBP) to 30 Apr 2012

3 6 1 3 5 10  Since
Period mths  mths yr yrs yrs yrs Launch
Fund return -2.0 0.6 -9.1 = - - 15.6
Benchmark return -1.1 4.5 -7.2 = - - 19.2
Sector return 1.9 3.4 -5.3 = = = 9.5
Quartile rank 4 4 4 5 - - 1

Fund information

Launch date 24/05/2010
Fund size (Em) 25
IMA sector Global
Benchmark 75% DAX Global Agribusiness & 25% S&P Global Timber and Forestry

Number of holdings

52

Fund managers

Renzo Casarotto/Skye Macpherson

ISAable fund

Yes

Minimum investment

Class A Shares - £1,000; Class B Shares - £500,000

Charges

Initial - 4.0%; Annual - 1.5%

Share type available

Accumulation

Annual performance (% in GBP) to 30 Apr 2012
12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto

Period 30/04/12 30/04/11 30/04/10  30/04/09  30/04/08
Fund return -9.1 - - o .
Benchmark return -7.2 - o o -
Sector return -5.3 - - = -
Quartile rank 4 - o 5 -

Ten largest holdings
Stock name
Monsanto

Deere And Company
Syngenta

Potash Corp

Rayonier

Stock name %
7.5 Mosaic Co 4.2
7.0 Archer Daniels 4.0
6.9 Agrium 3.3
6.7 Wilmar International 3.2
5.0 Kuala Lumpur Kepong 3.1

Manager's comments
e Soft commodity equities fell over the month as investor concerns about the

sovereign debt crisis in the eurozone resurfaced.

Underlying soft commodity prices were mixed with sugar (-11.2%) falling as
better weather conditions and the expectation of higher production in Brazil
raised concerns of a temporary global supply surplus.

Wheat (-2.2%) and corn (-2.6%) also finished the month lower on

expectations of higher US plantings and improving growing conditions.

We increased our exposure to fast growing Indonesian palm oil producers
during the month in order to capitalise on tightening global supply trends and

continuing demand growth for edible oil in emerging markets.

After strong performance, we trimmed our position in Cosan and reallocated
some of the cash to ethanol producers Sao Martinho and Adecoagro.

The C$6.1bn takeover of Canada’s biggest grain handler Viterra by

commodities trader Glencore International will be voted on by shareholders

at the end of May.

The deal may start a chain reaction of takeovers in the global grains industry

as companies weigh up their options.

How to contact

Sector breakdown
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Regional breakdown

= Fertilizers: 21.9%

= Seeds/Crop Protection: 14.4%

= Agricultural Equipment: 12.5%

= Food Processing: 11.8%
Supply Chain: 11.5%
Forestry: 10.5%
Plantations/Farming: 7.7%
Paper & Packaging: 3.1%

= Other: 1.8%

= Livestock Operations: 0.5%

= Cash: 4.1%

4"

= North America: 56.3%
= Europe ex UK: 14.3%
= Asia Pacific ex Japan: 13.8%
= Latin America | EMEA: 7.4%
Japan: 2.3%
UK: 1.7%
= Cash: 4.1%

*Index Allocation

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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