31 December 2

Investment Objective & Policy

The Fund aims to achieve a total investment return consistent with income and
long term capital growth. The Fund primarily invests in a broad selection of Asian
securities issued by real estate investment trusts or companies that own, develop
or manage real property. The Fund may also invest in Australian and New Zealand
securities of a similar type.

Cumulative performance (% in GBP) to 31 Dec 2011

Fund information

Launch date 12/09/2006
Fund size (Em) 6.8
IMA sector Property
Benchmark UBS Asia Real Estate Index
Number of holdings 40

Fund manager

Andrew Nicholas

ISAable fund

Yes

Minimum investment

£1,000 lump sum [ £50 per month

3 6 1 3 5 10  Since
Period mths  mths yr yrs yrs yrs Launch
Fund return 25 -14.8 -19.2 20.8 -15.1 = -6.1
Benchmark return 22 -139 -179 26.2 -1.3 = 10.7
Sector return 1.6 -7.0 -3.5 23.0 -26.8 - -215
Quartile rank 2 4 1 3 2 = 2
Annual performance (% in GBP) to 31 Dec 2011
12mthsto 12mthsto 12mthsto 12 mthsto 12 mthsto
Period 31/12/11  31/12/10  31/12/09  31/12/08  31/12/07
Fund return -19.2 18.6 26.0 -37.1 11.8
Benchmark return -17.9 19.8 28.3 -33.0 16.7
Sector return -3.5 11.8 12.1 -27.6 -13.5
Quartile rank 1 1 2 3 1

Charges Initial 4.0%; Annual 1.5%
Share type available Accumulation & Income
Fund Yield 3.23%
Ten largest holdings

Stock name % Stock name %
Westfield Group 8.6 Westfield Retail Trust 4.3
Sun Hung Kai Properties 8.5 Mirvac Group 3.8
Mitsubishi Estate 7.6 Wharf Holdings 3.4
Mitsui Fudosan 5.9 Macquarie Goodman 3.4
Link REIT 4.9 Hang Lung Properties 3.3

Manager's comments
e Global listed property markets rose in December as concerns eased about the

sovereign debt crisis in the eurozone.

e However, Asian listed property markets were weak over the month.

e There was no significant transaction activity in December.

e We are negative on the outlook for Chinese developers as residential prices
are starting to fall due to government policies aimed at cooling the residential
market.

e We are positive about the outlook for the Hong Kong retail sector because of
tight supply and strong demand conditions.

e We are cautious towards the Singapore residential sector due to the large
amount of supply expected in 2014.

e In Japan, we are focused on REITs and property companies with high-quality

portfolios and funding capacity to make acquisitions.

How to contac

Client Services team: 0800 587 4141

Sector breakdown

Regional breakdown

= Retail: 32.8% (*22.1%)
= Residential: 23.9% (*20.3%)
= Diversified: 23.0% (*33.1%)
= Office: 11.0% (*18.9%)
Industrial: 8.0% (*5.2%)
Hotels: 0.0% (*0.5%)
Cash: 1.4% (*0.0%)

Dealing line: 0800 587 3388

= Greater China: 35.9% (*35.3%)

= Australasia: 25.6% (*25.7%)

= Japan: 22.1% (*27.5%)

= South East Asia: 15.0% (*11.5%)
Cash: 1.4% (*0.0%)

*Index Allocation

E-mail: enquiries@firststate.co.uk
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