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Fund information

Investment objective
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 EUR) to 31 Dec 2010

] 6 1 3 5 10 SinceA
Period mths mths yr yrs yrs yrs Launch
Fund return 205 37.0 41.6 - - - 10.7
Benchmark return 22.1 32.1 35.3 = - - 10.1

Fund launch date 27/10/2003
Share class launch date 01/05/2008
Fund size (€m) 1,140
IMA sector Global
Benchmark 75% HSBC Global Mining Acc & 25% MSCI AC World Energy Indices
Number of holdings 80
Fund manager Joanne Warner

Minimum investment €1,500 lump sum

Charges Initial 4.0%; Annual 1.5%

Share type Accumulation

Research rating OBSR: AA  S&P Fund Management: AA

A Performance calculations use the Share class launch date

Annual performance (% in EUR) to 31 Dec 2010

12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto

Period 31/12/10  31/12/09 31/12/08 31/12/07 31/12/06
Fund return 41.6 84.1 - - -
Benchmark return 35.3 80.1 - o

Ten largest holdings

Stock name % Stock name %
BHP Billiton 9.5 Antofagasta 3.6
Rio Tinto 8.8 Walter Energy 3.3
Vale 7.1 Freeport Mcmoran 3.1
Xstrata 5.6 Anglo American 2.7
Goldcorp Inc 3.9 BG Group 2.4

Manager's comments
e Global equity markets continued to rise in December as concerns about the

sovereign debt crisis in the eurozone eased.

e The global mining sector outperformed, driven by a sharp rise in commodity
prices.

e Copper reached record highs on shipment delays and the prospect of robust
demand from China.

e Gold rose 2.2% to finish the month at a record high of $1,421 per ounce and
the oil price rallied to a two year high of $91 per barrel.

e Coal producer Walter Energy performed strongly on the announcement it was
to merge with Western Coal.

e Gold stocks Detour Gold and Romarco Minerals detracted as investors took
profits after strong performance.

e We sold Platinum Australia after ongoing operational issues.

e Given the recent surge in commodity prices, earnings upgrades are likely prior
to the forthcoming reporting period.

e Excess capital is likely to be used to fund new project starts, undertake share

buybacks or pursue acquisitions.

How to contact us

Sector breakdown

‘ = Diversified: 36.3%

= Gold & Precious Metals: 22.9%
= Energy: 17.0%

= Metals: 10.8%

Coal: 6.8%

Uranium: 1.8%

Other: 1.0%

Exploration: 0.9%

= Cash: 2.6%
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Regional breakdown

= North America: 38.8%

= UK: 27.6%

= Asia Pacific ex Japan: 19.9%

= Latin America / EMEA: 11.1%
Cash: 2.6%
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* Index Allocation
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