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Annual Report — 1 May 2008 to 30 April 2009
Directors’ Report
I Introduction

Fidelity Funds (the “Company”) is an open-ended investment company established in Luxembourg as a société d'investissement a capital variable
(“SICAV”). Tt has an umbrella structure and its assets are held in a number of different funds (“sub-funds”). Each sub-fund is a separate portfolio of
securities managed in accordance with specific investment objectives. Separate classes of shares in the Company (the “Shares”) are issued in relation to the
sub-funds. Each sub-fund provides an investment opportunity in professionally managed pools of securities in different geographical areas and currencies,
with the investment objective of capital growth, income or a balance between capital growth and income.

Shares are authorised for sale in a number of jurisdictions and are listed on the Luxembourg Stock Exchange, except for the Reserved Funds, the
Institutional Reserved Funds and the class E Shares.

Swiss investors are advised that with the exception of Asia Pacific Growth & Income Fund, European Fund, Japan Dividend Growth Fund, Fidelity Gestion
Dynamique, Fidelity Gestion Equilibre, Fidelity Sélection Europe, Fidelity Sélection Internationale, FPS Sterling Growth Fund, Growth & Income Fund,
Multi Asset Navigator Fund, Multi Asset Strategic Fund, Emerging Market Debt Fund, International Bond Fund II, Euro Cash Fund, US Dollar Cash Fund,
the MoneyBuilder Funds, Live 2020 Fund, Live 2030 Fund, Live Today Fund, the Reserved Funds, Institutional Asia Pacific (ex-Japan) Fund, Institutional
Asia Pacific (ex-Japan) Opportunities Fund, Institutional Emerging Markets Equity Fund, Institutional Hong Kong Equity Fund, Institutional Hong Kong
Opportunities Fund, the Singapore Dollar classes of Shares, the Sterling classes of Shares (with the exception of Global Focus Fund, India Focus Fund,
United Kingdom Fund, Sterling Bond Fund and US High Yield Fund), AMDIST, B, B-MDIST, C, E-ACC and ] classes of Shares, the present sub-funds of
Fidelity Funds have been authorised by the Swiss Financial Market Supervisory Authority for distribution in Switzerland.

1 Financial Statements

The Directors submit their report and the audited financial statements for the year ended 30 April 2009.

The audited financial statements are set out on pages 137 to 777 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 676 to 695. Dividend information for the sub-funds is detailed on pages 772 to 774.

A copy of the Annual Report may be obtained upon request from the offices of companies registered as distributors or from the Registered Office of
the Company. Comparative figures for the previous year can be found in the Annual Report of the Company for the year ended 30 April 2008.
Alternatively, please go to www.fidelity-international.com, choose your country of residence, select legal documents and Fidelity Funds Annual
Report.

Il Activities during the year

During the year the Company followed the normal activities of an open-ended investment company. The Investment Manager’s Report that follows
gives an overview of performance. As at 30 April 2009, the number of Fidelity Funds registered Shareholders worldwide totalled in excess of
160,000. However, the total number of investors in Fidelity Funds is much greater than the number of registered Shareholders due to the fact that
certain registered Shareholders may represent the holdings of many underlying clients. Assets under management at 30 April 2009 equalled USD
45.7 billion. At the year end, there were 129 sub-funds in the Fidelity Funds range. Details of changes to the composition of the sub-fund range
during the year are provided in the Notes to the Financial Statements on pages 768 to 776. The Directors may from time to time close sub-funds as
well as add further sub-funds with different investment objectives, subject to the approval of the Commission de Surveillance du Secteur Financier
(“CSSE”).

IV Board of Directors

The Directors of the Company are listed on page 5. Six of the eleven Directors, serving at 30 April 2009, are considered by the Board to be
independent of the Investment Manager and free from any business or other relationship which could materially interfere with the exercise of their
independent judgment. There are no service contracts proposed or in existence between any of the Directors and the Company. FIL (Luxembourg)
S.A. (“FILUX") is a corporate Director of the Company and has a contract with the Company in its capacity as Central Administrative Agent as
described below. In accordance with the Articles of Incorporation of the Company all current Directors will retire at the Annual General Meeting.
All of the retiring Directors, being eligible, are standing for re-election; Glen Moreno and Frank Mutch tendered their resignation as Directors of the
Company with effect from the Annual General Meeting on 2 October 2008.

The Directors are pleased to report that a proposal to appoint Dr. Yousef Al-Awadi and Dr. Erhard Schipporeit as Directors of the Company will be
put before the Annual General Meeting on 1 October 2009. These appointments will be subject to the approval of the CSSE

After graduating with a PhD in Business Administration, Dr. Schipporeit had a successful career in a leading German company in the power industry
sector. From 1997 to 2006, Dr. Schipporeit was CFO of E.ON AG, the worlds largest investor owned power company operating an electric, gas and
renewable-resources utility business in Europe, Russia and North America, whose operations ranged from power generation and gas production to
distribution and customer sales. Since 2006, Dr. Schipporeit has been appointed a Non-Executive Director of a number of world leading companies
including Deutsche Boerse, Tui Travel, SAP AG, and Hanover Rueckversicherung AG.

Dr. Al-Awadi studied at the AUB in Lebanon and at the University of Colorado, USA where he graduated with BA, MA and PhD in Economics. He
then has had a varied career in Kuwait and in London, including CEO and CGM of Gulf Bank, President and CEO of Kuwait Investment Office in
London and Advisor to the Chairman of Kuwait Investment Authority in Kuwait, as well as board directorships in many public and private sector
entities in Kuwait and abroad. Dr Al-Awadi’s current role is Chairman and CEO of YAA Consultancy, Kuwait. In January 2005, Dr-Al-Awadi was
awarded Honorary Knight Commander of the Most Excellent Order of the British Empire KBE.



Directors’ Responsibilities

The Board of Directors has overall responsibility for the Company’s affairs. The Company itself has no employees — the Board has established contracts
with key service providers under which it delegates the day-to-day management of the Company to the Investment Manager and the Central
Administrative Agent as described below and receives regular reports from these organisations. The Directors are formally responsible for the Report and
Accounts of the Company for each financial year, which are required under general principles to give a true and fair view of the state of affairs of the
Company. In accordance with those same principles, the Directors are responsible for:

* selecting suitable accounting policies and applying them consistently;
e preparing the accounts on a going concern basis, unless it is inappropriate to presume that the Company will continue in business;
* maintaining proper accounting records which disclose with reasonable accuracy at any time the financial position of the Company; and

e complying with both the Luxembourg Law of 10 August 1915 on commercial companies and the Luxembourg Law of 20 December 2002 on
undertakings for collective investment, as amended.

The Central Administrative Agent, as delegate of the Board of Directors, is responsible for the Company’ system of internal control and for reviewing
its effectiveness. The system is designed to manage rather than eliminate the risk of failure to achieve business objectives and can only provide
reasonable and not absolute assurance against material misstatement or loss. The duties of the Investment Manager and Central Administrative Agent
include the design, implementation and maintenance of controls and procedures to administer the assets of the Company and to manage its affairs
properly. The system extends to operational and compliance controls and risk management. Regular reports on controls and compliance issues are
provided by the Supervisory Officers to the Audit Committee and/or the Board.

V  Supervisory Officers

The three Supervisory Officers (the “SOs”) serving during the financial year were Mr Nishith Gandhi, Mr Andrew Steward and Mr Charles
Hutchinson.

The SOs have a duty to ensure that the tasks of the General Distributor, FIL Distributors (“FID”), Investment Manager and Central Administrative
Agent are performed in compliance with Luxembourg law, the Fund’s Articles of Incorporation and current Prospectus. Amongst other things, the
SOs ensure compliance with the investment restrictions of the Fund and oversee the implementation of the investment policy of each fund by the
appointed Investment Manager, FIL Fund Management Limited (“FFML”"). They also ensure that the risks linked to the activities carried out by
FILUX, acting as Central Administrative Agent for the Fund are correctly managed, monitored and reported to the Board of Directors of the Fund.

VI Role of Investment Manager and Central Administrative Agent

FEML provides day-to-day investment management of the Company, under the supervision and subject to the control of the Board of Directors. FFML is
authorised to act on behalf of the Company and to select agents, brokers and dealers through whom to execute transactions and is required to provide the
Board of Directors with any reports it may require.

FFML may receive investment advice from, and act upon the advice of, any company within the FIL Limited (“FIL”) organisation, including affiliate
companies of FFML, and may execute, transact and otherwise carry out its functions, duties and obligations with or through any of these FIL companies.
FFML remains responsible for the proper performance by such companies of those responsibilities.

FILUX continues to act as the appointed Registrar, Transfer Agent, Administrative Service Agent and Domiciliary Agent for the Company and its sub-funds
and Share classes.

FILUX processes subscriptions, redemptions, conversions and transfers of Shares and enters these transactions in the register of Shareholders of the
Company. It provides services in connection with keeping the Company’s accounts, determination of the NAV of Shares in each sub-fund, class of Shares
and currency on each valuation date, dispatch of dividend cheques to Shareholders, preparation and distribution of Shareholder reports and provision of
other administrative services.

In addition, the Company has appointed FIL to provide services in relation to the investments of the sub-funds including valuation, statistical, technical,
reporting, and other assistance.

VIl Corporate Governance

This statement describes the Company’s corporate governance arrangements.

1. The Board has adopted a clear and transparent corporate governance framework for the management of the Company’s affairs. There are
contractual arrangements in place governing the relationships with FFML, FILUX and FID as well as other third party suppliers to the Company.

2. The Directors take decisions in the interests of the Company and refrain from taking part in any deliberation or decision which creates conflict
between their personal interests and those of the Company.

3. The Board and, where appropriate, its Committees meet at least four times a year. The Board requests and receives reports from the SOs, FFML,
FILUX and FID on the various activities undertaken by FIL companies. Senior representatives of FFML, FILUX and FID attend meetings by
invitation, thus enabling the Board of Directors to question the reports presented to it.

4. FFMI5s and FILUX5 duties include the design, implementation and maintenance of controls and procedures to administer the assets of the
Company and to manage its affairs properly. The system extends to operational and compliance controls and risk management. Regular reports
on controls and compliance issues are provided by the SOs to the Audit Committee and/or the Board. Company Law in Luxembourg requires that
proper accounting records should be kept which disclose with reasonable accuracy at any time the financial position of the Company. These
responsibilities have been delegated to FILUX. As part of the control framework within FIL, all FIL group employees are subject to a Code of
Ethics, which, among other things, sets out procedures for personal account dealing in securities. The Board receives regular reports on the Code
of Ethics to ensure that any conflicts of interest between personal accounts dealing by FIL group staff and the interests of the Company are properly
managed.



5. The Board of Directors has established an Audit Committee which consists of all of the independent Directors and which is charged with reviewing
the annual accounts, the external audit process, corporate governance issues, and the relationship with the Independent Auditor, including the
recommendation to Shareholders of its appointment and level of fees. The Audit Committee meets at least twice a year and reports to the Board
of Directors, making recommendations where appropriate. The Audit Committee meets with the Independent Auditor in the absence of
representatives of the FIL group at least once a year.

6. The nomination of new Directors is considered by the Board and is subject to the approval of the CSSF and ultimately the approval of Shareholders
at the Annual General Meeting. The level of Directors’ fees is put to Shareholders for approval, in accordance with the Articles of Association. The
Directors’ remuneration earned for the year ended 30 April 2009 was in aggregate USD 367,651% subject to Shareholder approval, as set out on
page 772 of this Annual Report. Directors who are affiliated with FFML or its holding company or its subsidiaries have waived their fees for the
year to 30 April 2009.

* For comparison purposes, the Directors’ remuneration earned for the year ended 30 April 2009, translated in EUR at the average exchange rate for the year ended 30 April 2009, is EUR 264,000.

7. The maintenance and integrity of information concerning the Company on the Fidelity website is the responsibility of FIL. FILUX is responsible
for the accuracy of translations of documents which may be available to investors in languages other than English. The Directors approve the
English form of the financial statements presented to them at Audit Committee and Board meetings.

The Independent Auditor, PricewaterhouseCoopers S.a r.l., being eligible, offers itself for re-election for the year from 1 May 2009 to 30 April 2010.

VIl Other Information
Proxy Voting

FFML has a policy of voting equity securities in all markets where it is possible to do so unless the loss of liquidity as a result of attendant share
blocking is deemed to outweigh the expected benefits to be gained. Such voting is undertaken in accordance with written proxy voting guidelines
employed by the FIL group, of which FFML is part, and takes account of prevailing local market best practices. The Board reviews and approves the
proxy voting policy, activity and guidelines annually. FIIs Principles of Ownership, which summarises how FIL engages with companies in which its
sub-funds have invested, can be accessed from the Corporate Governance section of FII's website (www.fidelity-international.com).

Commissions and Interfunding

FFML uses supplemental research in the course of its work for the Company and other clients that are paid for or provided by brokers through whom the
Investment Manager executes transactions for the Company and other clients. Softing arrangements that have been undertaken in respect of the Company
include research and advisory services, economic and political analysis, portfolio analysis, market analysis and specialist economic and company research.
For the year ended 30 April 2009 the percentage of total commissions incurred by the Company used for soft commissions was 8.11%.

FFML has an arrangement with selected brokers whereby a portion of commissions from security transactions may be paid to the Company to reduce
transaction costs. Amounts received by the Company under this arrangement are used to offset expenses. For the year ended 30 April 2009 the
Company’s expenses were reduced by USD 18,993,786 under this arrangement.

The Company participates in the Investment Manager’s interfunding programme whereby FIIs traders, on occasion, identify situations where an
account or sub-fund managed by FIL is buying the same security that another account or sub-fund is selling. If a trader can confirm that it would
be in the interests of both accounts to execute a transaction between them rather than in the market then an interfund transaction is executed.

IX Business of the Annual General Meeting

The Board of Directors is proposing the following resolutions be put to the Shareholders at the Annual General Meeting of the Company to be held
on 1 October 2009 at noon at 2a, rue Albert Borschette, L-1246, Luxembourg:

o the presentation of the Report and Accounts;

¢ the presentation of the Independent Auditor’s Report;

o the approval of the Statement of Net Assets and Statement of Operations and Changes in Net Assets for the year ended 30 April 2009;
o the discharge of the Board of Directors;

e the election of the Directors;

¢ the approval of the payment of Directors’ fees;

¢ the election of the Independent Auditor;

¢ the approval of the payment of dividends; and

* consideration of such other business that may properly come before the Annual General Meeting under the Articles of Incorporation.

BOARD OF DIRECTORS
FIDELITY FUNDS
28 July 2009

This Annual Report of the Company does not constitute an offer of Shares. Shares are offered on the basis of the information contained in the current Prospectus (and the documents referred
to within it) supplemented by the last available Annual Report of the Company and any subsequently published Semi-Annual Report. Copies of the current Prospectus, latest Annual and
Semi-Annual Reports and Portfolio Changes for the Company are available free of charge from the registered office of the Company or from any of the companies registered as distributors of

Fidelity Funds, or, for investors in Switzerland, from the Representative of the Company in Switzerland.

This Annual Report has been approved for circulation in the United Kingdom by FIL Investments International, UK distributor of the Company, authorised and regulated in the UK by the

Financial Services Authority.
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Investment Manager’s Report*
Performance Overview 12 months to end of April 2009

Global equities declined over the 12 months to April 2009 as the financial turmoil, which began with US mortgage defaults in 2007, plunged some of the
world’s major economies into recession. The crisis caused credit markets to freeze, reshaped the banking landscape as several financial institutions failed or
required the infusion of government funds, and prompted several countries to rethink their monetary policies.

Efforts by governments and policy makers to ease credit conditions and revive economies, including emergency stimulus measures and sharp cuts in interest
rates, provided intermittent support to markets. The US, which was the most aggressive in terms of policy action, announced plans to buy bad bank assets
and the Bank of England (BoE) and the Bank of Japan also announced asset purchase programmes. These moves boosted risk appetite to some degree and
towards the end of the period under review led to an improvement in credit conditions.

Although stimulus measures and the release of economic data that seemed to suggest a slowdown in the pace of decline in economic activity spurred a rally
in March and April 2009, share prices remained in negative territory and soon after the end of the fiscal year the rally began to lose momentum. Equities in
Japan declined the least in US dollar terms, aided by the dollar's depreciation against the yen. These were followed by the traditionally defensive US market.
Asia Pacific ex-Japan, emerging markets, Continental Europe and the UK fell more steeply. The sharp appreciation of the US dollar against sterling and the
euro weakened returns from the UK and Europe, respectively.

Market returns
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The UK and eurozone economies slipped into recession. Governments announced various measures including stimulus packages and bank rescue plans,
while the BoE and the European Central Bank lowered their benchmark interest rates to record low levels. Most sectors recorded negative returns over the
period, although nascent hopes of an economic revival led to increased demand for the cyclical sectors, such as mining and consumer discretionary, towards
the end of the period, while investors started to move out of defensive stocks.

US equities experienced a dramatic sell off characterised by extreme volatility. The economy entered a recession, driven by persistent housing market
weakness, rising unemployment and a sharp slowdown in consumer spending. In response, US authorities launched unprecedented measures to restart the
financial system and avoid a depression. These steps helped restore some confidence in credit markets and slow the pace of economic deterioration.

While Japan was far less exposed to the leverage and asset market excesses that dominated western economies, the synchronised global downturn that
gathered pace towards the end of 2008 dealt a severe blow to its export-dependent economy. The reversal of yen carry trades and repatriation of funds fuelled
a steep appreciation in the yen, which exacerbated the impact of a collapse in external demand. In this environment, Japanese stocks, led by financials and
cyclicals, dropped to their lowest level since the early 1980s in yen terms.

In the Asia Pacific region, concerns about the global financial crisis and the deterioration in global growth negatively impacted markets. A steep rise in the
number of earnings downgrades also hurt stocks. From a sector perspective, high volatility in commodity prices and a softening of external demand dragged
industrials and materials stocks lower. The consumer staples, utilities and health care sectors were favoured.

Major government bond markets outperformed corporate and high yield bonds, buoyed by significant cuts in base rates and uncertainty about the severity
of the economic slowdown. The period was marked by a shift from rising inflationary risks to slowing growth globally. Although the rescue of Bear Stearns
prompted a brief recovery in credit earlier in the period, spreads widened significantly due to continuing problems in the banking sector and constricted
credit availability. In light of various measures, including fiscal stimulus and government injections of capital into banks, credit markets and short term money
markets showed signs of stabilisation towards the end of the period and into the current fiscal year.

Putting the past year in context

Investor confidence was severely undermined by the volatility and overall weakness of financial markets in 2008/09. The past 10 years have now included
two of the worst market falls in more than 100 years, punctuated by a significant but ultimately unsustainable rally between 2003 and 2007. For some
investors and commentators, the poor performance of shares since the peak of the dot.com share price boom in 2000 has cast doubt on the long-term
argument for investing in equities.

As the chart below shows, however, the disappointing returns from shares in recent years, while painful in the short-term, are not unusual when viewed
against a longer-term perspective. The long-term history of stock markets shows that this kind of “lost decade” for shares has tended to be followed by a
prolonged period of superior returns. The chart uses US data, but reflects a more generally applicable principle.

10,000,000

100,000 Y
—— Real return
10,000 &

1000 ’
fvv Source: “Irrational Exuberance”, Robert Shiller, Princeton University Press 2008. Shows the real returns,
100 adjusted for inflation and with income re-invested.

The long-term trend over more than 100 years has been steadily upwards but within this trend there have been occasionally extended periods when share
prices have moved sideways: from the turn of the 20th century to the end of the First World War; during the Great Depression and Second World War; during
the inflation shock of the 1970s; and the period since the bursting of the “dot.com bubble”.

Between these periods, however, are extended periods of rising prices: the first phase of globalisation in the Victorian era; the explosion of US consumerism
between the two World Wars; the post-war reconstruction phase and the second period of globalisation in the 1980s and 1990s.
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Although there are no certainties in stock market investment, a number of global economic developments could lead to another multi-year up-swing in
markets including: the continuing ability of the internet to transform the day to day lives of individuals and the companies they work for; and, the ongoing
development and integration into the global economy of the emerging world, especially the so-called BRIC economies of Brazil, Russia, India and China
among others.

Investing for the long term

Following a year such as investors have experienced in 2008/09 the assumed superiority of the long-term returns from equities might ring hollow. But the
data confirm that investors who are able to see through the inevitable short-term volatility of stock market investment are statistically likely to outperform
investors in the other major asset classes.

The table below is taken from the 2009 edition of Barclays Capital’s respected Equity Gilt study. It shows that even over relatively short periods such as two
or three years, equities have outperformed both cash and gilts more than two thirds of the time during the past 100 years or so. By extending the holding
period to 10 years or more, the odds are stacked even more decisively in favour of equity investment.

Equity performance

Number of consecutive years

2 3 4 5 10 18
Outperform cash 72 75 78 78 92 91
Underperform cash 36 32 28 27 8 1
Total number of years 108 107 106 105 100 92
Probability of Equity outperformance 67% 70% 74% 74% 92% 99%
Outperform Gilts 75 81 82 79 81 83
Underperform Gilts 33 26 24 26 19 9
Total number of years 108 107 106 105 100 92
Probability of Equity outperformance 69% 76% 77% 75% 81% 90%

Source: Barclays Capital

The same report shows that holding shares for the long-term also increases dramatically the chance of an investor enjoying a positive absolute return. As the
chart below shows, an investor who held a portfolio of UK equities for just one year since 1899 might have experienced an inflation-adjusted return as bad as
almost minus 60% or as good as more than plus 100%. Over that period, however, there has not been a single period of 23 years or more in which equities have
not given a positive real return. The longer shares are held, the narrower the range of returns is and the more likely that an investor will enjoy a positive return.

Maximum and minimum real returns over different time periods

Cash

23 year - = Gilts

= Equities

20 year

10 year
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Source: Barclays Capital

The risk of missing the recovery

Towards the end of the period under review, stock markets recovered sharply. Between 9 March 2009 and the end of the fiscal year, the MSCI All Country
World index, rose by 30%, almost exactly reversing the decline in this benchmark since the beginning of 2009.

This kind of “V-shaped” bounce is not unusual after pronounced market declines and a sizeable proportion of subsequent gains are often achieved in the
first weeks and months of a market recovery. The chart below illustrates the rapid market recovery in 1975 that followed the 1973/74 “oil crisis” bear market.
Although the previous market high was not achieved for more than five years after the low point, half of the recovery was achieved in the first six months
of 1975. Evidently, investors who lose their nerve at market lows can miss out on significant gains and materially reduce their long-term investment returns.
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120

110

100

90

80

70

&0 T T T T |

Oct-73 Jan-75 Apr-76 Jul-77 Oct-78 Jan-80
Source: Fidelity analysis, using Bloomberg data on S&P 500 index
The year under review has not been easy for investors. It would be surprising if some had not begun to question the ability of markets to help them meet

their financial aspirations. But the events of the past two years or so have not altered the ability of shares and other financial assets to deliver good returns
over the long term. History has shown that the low-point of investor sentiment is often the moment of maximum financial opportunity.

Performance Notes

Cumulative Returns are calculated from Net Asset Value price to Net Asset Value price with gross income reinvested on ex-dividend dates. This calculation does not
include any initial charge, and represents the true investment performance of the sub-fund.

Since Launch figures are from commencement of operations to 30 April 2009.

Annualised performance is an alternative way of expressing a sub-fund’s total return. It assumes a steady compound rate of growth during the period in question and
is not the sub-funds year by year performance, which fluctuated over the periods shown.

Please note that the Managers Overviews are based on Class A-ACC (USD) Shares for Asian High Yield Fund, on Class I-ACC Shares in the sub-fund’s currency of
reference for the Institutional Reserved Funds, and on Class A Shares in the sub-fund’s currency of reference for all other sub-funds. Performance data is expressed in
the Share class currency of denomination, indicated by the ISO code shown.

* The information stated in this report is historical and not necessarily indicative of future performance.
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America Fund

Fund Size as at 30.04.2009: USD 875 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Volatile US stock markets experienced a dramatic sell off. The process was kick Market Value ~Net Assets
started by a collapse in the global financial system, climaxing in September with the (USD) (%)
Lehman Brothers’ failure and the bailout of leading financial institutions. As a result, Microsoft 26,024,423 297
liquidity evaporated due to a lack of trust in counterparties. Meanwhile, the economy Procter & Gamble 23,774,461 2.72
entered a recession, driven by persistent housing market weakness, rising Chevron 21,132,279 2.41
unemployment and a sharp slowdown in consumer spending. US authorities Cisco Systems 20,780,812 237
responded proactively, launching unprecedented measures to restart the financial JPMorgan Chase 20,233,578 231
system to avoid a depression. Against this backdrop, business activity slowed and Philip Morris International 16,556,144 1.89
profit forecasts were revised downwards. Investor sentiment improved markedly in Wyeth 15,616,970 1.78
March and April. ExxonMobil 14,572,772 1.67
Over the review period, the fund outperformed its benchmark. Security selection in CVs Carem?rk 14,541,010 1.66
the industrials sector led gains against the backdrop of recession. Notably, a below Express Scripts (A) 14,493,858 1.66
benchmark exposure to General Electric proved rewarding, as the conglomerate’s
shares were sold off, given a dividend cut, credit rating downgrade and uncertainty
surrounding the capital base of its financial arm. Similarly, stock picking among Sector Breakdown as at 30.04.2009
diversified financials benefited returns; underweights in Bank of America, American N
) L o . . et Assets
International Group and Citigroup proved positive, as capital adequacy issues and %)
writedowns from risky asset exposure plagued these bellwethers. Elsewhere, an . °
overweight stance in consumer holdings including American Apparel and Mohawk Information Technology 19.35
Industries added value. The former remained in favour with investors who believe H_ealthfare 14.54
that it can refocus on growth having carried out refinancing activity while the latter’s Financials 11.96
cost cutting initiatives and working capital management underpinned profit margins. Energy 11.28
Consumer Discretionary 10.93
The fund manager has moved to a more pro-cyclical stance given attractive Consumer Staples 9.77
opportunities. The fund is overweight materials, where holdings such as Impala TehEi s 922
Platinum Holdings and Barrick Gold were added, and consumer discretionary. Nitiesels 7.06
Telecommunication services and consumer staples firms were the top underweight Utilities 239
positions. Cash and others 3.50
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -31.3% -35.3% -5.2% -12.8% -1.1% 253.7% 307.9% 7.0%
Class A Shares (EUR) 16.02.2004 | 16.02.2004 -19.3% -14.3% -3.0% -11.7% -2.4%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -7.9% _ _ -6.2% -2.2%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -25.3% _ _ -32.8% -12.6%
Class A-ACC Shares (USD) 03.07.2006 | 03.07.2006 -31.3% _ _ -25.5% -9.9%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -19.3% _ _ -28.0% -11.0%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -32.0% 9.7% -2.0% -13.4% -1.8%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -19.8% -17.4% -3.8% -56.4% -9.2%
Class Y-ACC Shares (USD) 22.10.2007 | 22.10.2007 -30.8% _ _ -36.6% -25.9%

*Benchmark: Standard & Poor’s 500
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.




American Diversified Fund

Fund Size as at 30.04.2009: USD 68 Million

Manager’s Overview:

Volatile US stock markets experienced a dramatic sell off. The process was kick

Largest Holdings as at 30.04.2009

Market Value Net Assets

started by a near collapse in the global financial system, climaxing in September with (USD) (%)
the Lehman Brothers’ failure and the forced takeovers of leading financial ExxonMobil 2,657,519 3.90
institutions. As a result, liquidity evaporated due to a lack of trust in counterparties. Pfizer 1,460,911 2.14
Meanwhile, the economy entered a recession, driven by persistent housing market Microsoft 1,392,267 2.04
weakness, rising unemployment and a sharp slowdown in consumer spending. US Nuance Communications 1,387,482 2.03
authorities responded proactively, launching unprecedented measures to restart the Ieniciapacioard 1,259,213 1.85
financial system and avoid a depression. Against this backdrop, business activity Wal-Mart Stores 1,192,234 1.75
slowed and profit forecasts were revised downwards. General Electric 1,079,703 1.58
The fund outperformed its benchmark over the review period. Stock selection in the P1.1ilip Morris International 984,302 144
financial and health care sectors lifted returns. Positions in pharmaceutical firms Cisco Systems 961,681 1.41
Genentech and Barr Pharmaceuticals added value, as their share prices advanced Brocade Communications Systems 930,177 1.36
after these companies were acquired at a premium. Relative performance was aided
by a below benchmark exposure to financial firms that were adversely affected by the
credit crisis and required either government support or were taken over at distressed Sector Breakdown as at 30.04.2009
valuations. These included Citigroup, American International Group, Wachovia and Net Assets
Merrill Lynch. Meanwhile, technology positions Macrovision Solutions and Brocade %)
Communications Systems added value. The former, a digital communication tools . °
provider, found a buyer to hive off its non-core divisions and reaffirmed earnings Information Technology 19.58
estimates for 2009. The latter, a networking equipment manufacturer, extended its Healthcare 14.36
partnership with IBM to try to gain market share from industry leader Cisco Systems. C'onsur.ner Staples 12.51
Conversely, clearer signs of a global economic slowdown led energy and material Financials 11.90
prices lower and hurt holdings in these sectors. Energy 11.01

) ) o Industrials 10.90
Rita Grewal took over the management of the fund in January 2009. Macrovision Consumer Discretionary 9.46
Solutions and BMC Software were notable additions to software holdings, which is TG en SaiEs 3.54
one of the leading sector overweight positions besides insurers. Semiconductors and Utilities 3.19
pharmaceuticals are key underweight holdings. Coll ] el 3.55
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.03.2004 | 01.03.2004 -34.8% -35.3% -8.5% -12.8% -1.8% -11.5% -16.3% -2.3%
Class A Shares (EUR) 01.03.2004 | 01.03.2004 -23.5% -18.4% -4.0% -18.7% -3.9%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -23.4% _ _ -31.0% -13.3%
Class B Shares (USD) 01.03.2004 | 01.03.2004 -35.5% -13.0% -2.7% -15.9% -3.3%
Class E-ACC Shares (EUR) 01.03.2004 | 01.03.2004 -23.9% -20.4% -4.5% -20.8% -4.4%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -34.3% _ _ -27.4% -24.8%

*Benchmark: Standard & Poor’s 500
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.




American Growth Fund

Fund Size as at 30.04.2009: USD 326 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Volatile US stock markets experienced a dramatic sell off. The process was kick Market Value ~Net Assets
started by a collapse in the global financial system, climaxing in September with the (USD) (%)
Lehman Brothers’ failure and the forced bailouts of leading financial institutions. As JPMorgan Chase 12,151,591 3.73
a result, liquidity evaporated due to a lack of trust in counterparties. Meanwhile, the Microsoft 10,518,131 323
economy entered a recession, driven by persistent housing market weakness, rising Cisco Systems 8,901,276 2.73
unemployment and a sharp slowdown in consumer spending. US authorities Intel 8,453,995 2.59
launched unprecedented measures to restart the financial system and avoid a GocaGol 7,619,913 2.34
depression. Against this backdrop, business activity slowed and profit forecasts were Wal-Mart Stores 7,402,396 227
revised downwards. Nabors Industries 6,455,702 1.98
Over the review period, the fund underperformed its benchmark. The above Johnson & Johnson 6,070,024 1.86
benchmark exposure to food products firm Bunge and the holding in machinery Kroger 5,949,672 1.82
producer Cummins held back returns, as contracting global growth hurt demand. Chevron 5,770,836 L77
Both positions have been sold. Elsewhere, stock picking among financials added
value overall, although the holding in Wells Fargo detracted amid investor concern
that its purchase of troubled lender Wachovia could lead to further losses. Similarly, Sector Breakdown as at 30.04.2009
despite maintaining an underweight exposure to the energy sector at a time when oil
. Lo . . Net Assets
prices receded significantly, stock selection hampered performance. The overweight
. ) . . . . (%)
stance in National Oilwell Varco hurt returns. The manager is of the view this energy .
equipment business is well positioned for the downturn because a robust cash Il?form.atlon Technology 16.97
position should enable growth through acquisitions. In contrast, exposure to Financials ) ) 16.21
discount retailers Wal-Mart Stores and Kroger, which cater to cash conscious Consumer Discretionary 13.00
consumers, boosted returns. Energy 12.10
Consumer Staples 12.09
Aris Vatis took over the management of the fund in March 2009. He initiated a leliibere 9.82
number of consumer discretionary positions, such as Home Depot, given bottoming TehEi s 9.16
housing indicators and media firms Time Warner and Walt Disney on attractive Utilities 420
valuations. Quality financials likely to gain ma.rket share and oil services firms with Nt 3.14
.favourable 1ong term fgndamemgls and valuations have also been added. The fund el i il 331
is underweight expensive defensives.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 30.06.1997 | 07.07.1997 -37.8% -35.3% -20.5% -12.8% -4.5% 69.2% 17.0% 4.5%
Class A Shares (SGD) 02.04.2007 | 02.04.2007 -32.3% _ _ -40.8% -22.3%
Class A-ACC Shares (USD) 04.12.2006 | 04.12.2006 -37.8% _ _ -36.1% -17.0%
Class A-ACC Shares (EUR) 04.12.2006 | 04.12.2006 -26.6% _ _ -38.1% -18.1%
Class A-ACC Shares (EUR) (hedged) | 10.03.2008 | 10.03.2008 -38.9% _ _ -35.3% -31.8%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -38.4% -24.3% -5.4% -21.4% -3.1%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -27.5% -30.9% -7.1% -66.5% -11.9%
Class E-ACC Shares (EUR) (hedged) | 10.03.2008 | 10.03.2008 -38.8% _ _ -35.3% -31.7%
Class Y-ACC Shares (USD) 22.10.2007 | 22.10.2007 -37.4% _ _ -41.8% -29.9%

*Benchmark: Standard & Poor’s 500
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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ASEAN Fund

Fund Size as at 30.04.2009: USD 369 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Stock markets in the ASEAN region fell over the review period. Waning export Market Value Net Assets
demand, decelerating industrial production, cautious consumer spending and rising (USD) (%)
unemployment dampened investor sentiment. In order to increase liquidity and Singapore Telecommunications 22,729,999 6.17
promote growth, central banks in the region reduced key interest rates and United Overseas Bank (L) 18,933,458 514
governments announced economic stimulus packages. Equities in Malaysia and DBS Group Holdings 18,265,766 4.96
Philippines outpaced the regional benchmark due to the resilience of certain Telekomunikasi Indonesia 17,262,622 4.68
telecommunications and utility stocks listed on their stock exchanges. Meanwhile, a Oversea-Chinese Banking 14,878,132 4.04
sharp fall in shipments to the US, the eurozone as well as China, hurt shares in the Bank Rakyat Indonesia 11,241,793 3.05
export intensive Singapore. The ongoing political instability weighed on stocks in PTT (F) 10,897,700 2.96
Thailand. Genting 10,422,470 2.83
Over the review period, the fund underperformed its benchmark due largely to Bumiputra-Commerce Holdings 9,145,639 2.48
weakness of holdings in the energy sector. Malaysia based KNM Group, which Resorts World 8,862,959 2.40
provides equipment and services to the oil & gas industry, detracted from returns on
account of an increasingly subdued investor outlook for crude oil. An underweight
stance in Bank Central Asia also undermined relative returns, as its share prices rose Geographical Breakdown as at 30.04.2009
despite relatively unattractive valuation, owing to a healthy loan growth. Among
: ) A . I Net Assets
capital goods companies, shipbuilder COSCO Corporation hurt performance in view %)
of order cancellations and deferrals. Conversely, an overweight exposure to . °
telecommunications and utilities aided returns, as these firms offered steady earnings Slngap(?re 36.51
streams, strong balance sheet and healthy dividend yields. Malaysia 25.63
Indonesia 15.16
The fund manager raised allocation to the telecommunications and utilities sectors Tkl 12.47
from an underweight stance to overweight. For instance, she initiated positions in Philippines 338
Advanced Info Service and Tenaga Nasional. She also increased exposure to stocks Hong Kong 1.23
benefiting from resilient domestic demand, such as car manufacturer Astra
International. Conversely, the manager trimmed exposure to the oil & gas sector. Of
note, the position in KNM Group was closed. The fund retains underweight in
banks, as the manager expects economic activity to remain weak.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -41.3% -38.0% 38.0% 51.3% 6.6% 127.8% 121.6% 4.5%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -36.2% _ _ -11.9% -4.2%
Class A-ACC Shares (USD) 25.09.2006 | 25.09.2006 -41.3% _ _ -5.7% -2.2%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -40.9% -38.4% -35.6%

*Benchmark: Custom MSCI ASEAN Index to 31.05.2007; thereafter MSCI AC South East Asia
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Asia Pacific Growth & Income Fund '-°

Fund Size as at 30.04.2009: USD 339 Million

Manager’s Overview:

Equities in the Asia Pacific region fell sharply in tandem with world bourses,
although they fared better than other emerging markets. Investors’ concerns about

Largest Holdings as at 30.04.2009

Market Value Net Assets
(USD) (%)

the global financial crisis and the deterioration in global growth negatively impacted Fidelity Institutional Cash Fund - The US Dollar Fund 27,680,636 8.15
markets. This led to a steep rise in the number of earning downgrades, which hurt CP ALL (F) 19,037,083 5.61
share prices. Markets did recover towards the end of the period given optimism SMRT 11,538,097 3.40
about an economic recovery, which was underpinned by tentative signs of firmer Woolworths 11,177,732 3.20
industrial actively in some areas. Authorities across many countries made efforts to Samchully 7,694,857 227
increase liquidity and promote growth, providing some support to markets. At a PLUS Expressways 7,066,572 2.08
sector level, high volatility in commodity prices and a softening external demand led Dairy Farm International Holdings 7,049,654 2.08
industrials and materials names lower. Consumer staples utilities and health care KyungDong City Gas 6,827,232 2.01
stocks, seen to provide more stable returns, were favoured. KT&G 6,760,235 1.99
The fund generated negative returns over the review period. A number of banks in BEC World (F) 6,481,860 1.91
the region, such as Malaysia’s Public Bank and Hong Kong’s Industrial & Commercial
Bank of China, weighed on performance due to downward pressure on net interest
margins amid a series of interest rate cuts as well as downside risk to banks’ asset Geographical Breakdown as at 30.04.2009
quality due to macroeconomic headwinds. Furthermore, within diversified Net Assets
financials, shares in HMC Investment Securities fell because of poor earnings flow %)
from equity investments. Conversely, exposure to selected food and staples retailing . °
companies added value. Particularly, shares in Thailand's leading convenience store Thailand 17.08
chain CP ALL climbed after the completion of the sale of its loss making China Hong Kong 13.57
hypermarket business. Korea 13.46
Taiwan 8.19

The manager raised exposure to consumer staples and utilities in view of their iz il 8.15
relatively stable earnings in a volatile market. In particular, he added to the holdings Malaysia 8.02
in food and staples retailing companies including CP ALL and Woolworths. Within Singapore 453
utilities, new positions were established in Hongkong Electric Holdings and Thai Tap Azt 335
Water Supply. Meanwhile, exposure to banks was reduced owing to deterioration in Philippines 2.05
the quality of their assets. i 0.67
Total Return as at 30.04.2009* One Year Five Years Since Launch

Launch Performance Share Class Share Class Share Class | Share Class Share Class
Share Class Date from Cumulative Cumulative Annualised | Cumulative Annualised
Class A Shares (USD) 16.12.2004 | 16.12.2004 -29.2% _ _ 27.5% 5.7%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -22.8% _ _ -8.8% -3.1%
Class B Shares (USD) 16.12.2004 | 16.12.2004 -29.9% 22.1% 4.7%

*Please refer to performance notes on page 7. A full list of footnotes is given on page 777
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Asia Pacific Property Fund ¢

Fund Size as at 30.04.2009: USD 41 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

The turmoil in credit markets has proved particularly challenging for the capital Market Value ~Net Assets
intensive property sector. Real estate stocks, which ended the period sharply lower, (USD) (%)
became highly correlated to financial shares and witnessed considerable volatility. Westfield Group 4,035,055 9.89
Funding concerns caused investors to focus on more defensive characteristics such Mitsubishi Estate 4,021,536 9.86
as balance sheet quality, their leverage, cost of and access to capital. Fundamentals Mitsui Fudosan 3,141,641 7.70
including occupancy and rental rates deteriorated amid economic deceleration. As a Hang Lung Properties 2,839,488 6.96
result, property securities have been trading at a considerable discount to their net Wharf 2,439,035 5.08
asset values. On a positive note, the period saw authorities, particularly in China and CapitaLand 1,615,327 3.96
Japan, take Speciﬁc measures to support the property sector. Link REIT 1,294,668 3.17
Over the review period, the fund outperformed its benchmark. Security selection in Hongkong Land Holdings 1,235,213 3.03
Australia and an overweight exposure to China had a positive influence on relative 51}“’ Land _— 1,116,302 2.74
performance. Notably, China Overseas Land & Investment, the country’s second Nippon Building Fund 1,069,308 2.62
largest developer, contributed. The firm reported robust results for 2008 and saw a
jump in property sales in February 2009. The holdings in Japan based Nippon
Building Fund and Nomura Real Estate Office Fund, which cater to the Tokyo office Geographical Breakdown as at 30.04.2009
market where supply is constrained and there is relatively limited scope for rental
. - . . Net Assets
decline, proved beneficial. Conversely, the underweight stance in Hong Kong %)
detracted from returns. For instance, shares in Hang Lung Group rose due to the °
defensive qualities of their operations such as car parks. The stock was added to the Japan 37.67
portfolio over the review period. Hong Kong 28.63
Australia 20.84
The manager consolidated the holdings in property developers and increased the Singapore 8.77
allocation to Japan’s office and retail property investors. Stocks such as China Railway kg 0.92
Construction and China National Building Material, which stand to benefit from Malaysia 0.70
large infrastructure projects in China, were added. The manager maintains
overweight positions in China in light of significant positive factors supporting
fundamentals such as rising affordability, low leverage levels and undemanding
valuations.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 05.02.2007 | 06.02.2007 -47.4% -48.7% _ _ _ -48.3% -48.6% -25.6%
Class A Shares (EUR) 05.02.2007 | 06.02.2007 -38.2% _ _ -49.4% -26.3%
Class A-ACC Shares (EUR) 05.02.2007 | 06.02.2007 -38.1% _ _ -49.4% -26.4%
Class E-ACC Shares (EUR) 05.02.2007 | 06.02.2007 -38.7% _ _ -49.9% -26.7%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -47.0% -34.8% 3L7%

*Benchmark: GPR General Quoted Asia to 29.08.08; thereafter GPR General Quoted Asia (10% Capped)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Asian Aggressive Fund

Fund Size as at 30.04.2009; USD 7 Million

Manager’s Overview:

Equities in the Asia Pacific region fell sharply in tandem with world bourses.

Largest Holdings as at 30.04.2009

Market Value Net Assets

Concerns about the global financial crisis and the deterioration in global growth led (USD) (%)
to a steep rise in the number of earning downgrades, which hurt share prices. In Samsung Electronics 294,520 417
order to restore investor confidence, governments made efforts to increase liquidity Standard Chartered (HK) 267,530 3.78
and promote growth. Stocks did recover towards the end of the period, underpinned Perusahaan Gas Negara 265,840 3.76
by signs of stabilisation in industrial activity in China. The consumer staples, utilities Taiwan Semiconductor Manufacturing 228,613 3.23
and health care sectors, which are seen to provide more stable returns, were favoured QBE Insurance Group 219,227 3.10
over those considered cyclical. Public Bank (F) 168,401 238
Over the review period, the fund underperformed its benchmark. Exposure to the Ri(.)“'[into (AusFralia) . 167,513 2.37
industrials sector hurt relative returns, as these stocks were impacted by economic Belng Ent.erprlses Holdings 150,098 2.12
slowdown. In particular, the holdings in Australia based engineering firms China Mobile 147,468 2.09
WorleyParsons and Ausenco, which provide services to the mining and energy sector, CSL 144,254 2.04
proved unrewarding. Uncertain global economic prospects and volatile commodity
prices led to slowdown in resource engineering related activities. The manager sold
these names and trimmed the allocation to industrials to a significant underweight Geographical Breakdown as at 30.04.2009
position over the period. A holding in watch manufacturer and retailer Peace Mark Net Assets
was a major detractor from returns after banks asked for immediate repayment of %)
loans, which the company was not able to arrange. The stock was liquidated . °
subsequently. Conversely, exposure to consumer staples had a positive influence on Australia 23.12
performance. Shares in Australia’s largest supermarket chain Woolworths Hong Kong 18.58
contributed as it continued to enjoy healthy revenues. Korea 15.57
Taiwan 9.88

The manager enhanced the positive stance towards the consumer oriented names G lesh 5.92
such as automobile manufacturers and retailers. Of note, shares in Hong Kong based Clifima 520
cosmetics seller Sa Sa International were bought because of resilience in its beauty etk 4.63
products segment. The underweight in financials was reduced by adding quality India 3.83
Chinese banks including Bank of China where valuations became attractive. At the UK 3.78
end of the pe.r'iod,‘the fund had overweight exposure to telecommunications, health Malaysia 238
care and utilities firms.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 18.02.2008 | 18.02.2008 -45.5% -40.7% _ _ _ -44.9% -38.4% -39.3%
Class A Shares (EUR) 18.02.2008 | 18.02.2008 -36.0% _ _ -38.4% -33.3%
Class A-ACC Shares (EUR) 18.02.2008 | 18.02.2008 -36.3% _ _ -39.6% -34.4%
Class E-ACC Shares (EUR) 18.02.2008 | 18.02.2008 -36.1% _ _ -39.3% -34.1%
Class Y-ACC Shares (EUR) 18.02.2008 | 18.02.2008 -35.5% _ _ -38.6% -33.4%

*Benchmark: MSCI AC Asia Pacific ex-Japan (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Asian Special Situations Fund

Fund Size as at 30.04.2009: USD 1,097 Million

Manager’s Overview:

Equities in the Asia Pacific region fell sharply in tandem with world bourses,

Largest Holdings as at 30.04.2009

Market Value Net Assets

although they fared better than emerging market peers. Concerns about the global (USD) (%)
financial crisis and the deterioration in global growth led to a steep rise in the Samsung Electronics 47,974,041 437
number of earning downgrades, which hurt share prices. In order to restore investor Fidelity Institutional Cash Fund - The US Dollar Fund 45,873,459 418
confidence, governments made efforts to increase liquidity and promote growth. Taiwan Semiconductor Manufacturing 45,064,663 411
Stocks did recover towards the end of the period, underpinned by signs of China Life Insurance (H) 27,822,673 2.54
stabilisation in industrial activity in China. Volatility in commodity prices and project Industrial & Commercial Bank of China (H) 27,660,576 252
cancellations led industrials and materials names lower. The consumer staples, China Mobile 23,485,574 2.14
utilities and health care sectors, which are seen to provide more stable returns, were China Construction Bank (H) 22,153,537 2.02
favoured over those considered cyclical. China Petroleum & Chemical (H) 21,866,681 1.99
Over the review period, the fund significantly outperformed its benchmark. The CNOOC 20,944,367 191
positive relative returns could largely be attributed to exposure to China and quality China Telecom (H) 20,657,393 1.88
names in Australia and Hong Kong. A position in Chinese provider of online instant
messaging services Tencent Holdings proved beneficial given the company’s solid
profits. Within the telecommunications space, a holding in Taiwan’s state owned Geographical Breakdown as at 30.04.2009
operator Chunghwa Telecom contributed, as its stock was driven by continued Net Assets
growth in its internet business and large cash surplus. Shares in Australia’s largest %)
supermarket chain Woolworths boosted returns after the company reported double . °
digit growth for a tenth consecutive year. In contrast, Korean stocks hurt China 24.25
performance. Materials, such as steel producer POSCO, also inhibited returns. Hong Kong 22.47
Korea 20.08

Exposure to China was raised in response to the country’s stimulus package and Tnam 12.83
reduced interest rates. Positions were established in a number of construction and iz il 418
engineering firms, such as IJM, Hyundai Development and China Railway Singapore 413
Construction, which stand to benefit from increased infrastructure spending. Real etk 220
estate stocks were added as their valuations became attractive. Exposure to the UK 2.09
consumer discretionary space including automobile manufacturers was increased. ezl 2.06
Meanwhile, allocation to the materials sector was cut to an underweight position. e 0.97
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 03.10.1994 | 03.10.1994 -34.3% -38.3% 69.7% 45.3% 11.2% 95.0% 12.3% 4.7%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -12.0% _ _ 35.6% 11.3%
Class A Shares (SGD) 09.07.2008 | 09.07.2008 _ _ _ -16.3% _
Class A-ACC Shares (USD) 25.09.2006 | 25.09.2006 -34.3% _ _ -0.7% -0.3%
Class A-ACC Shares (EUR) 23.02.2009 | 23.02.2009 _ _ _ 22.8% _
Class B Shares (USD) 15.08.2001 | 15.08.2001 -35.0% 61.5% 10.1% 117.9% 10.6%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -33.9% _ _ -23.1% -20.9%

*Benchmark: MSCI AC Far East ex-Japan to 31.01.2001; thereafter MSCI AC Far East ex-Japan (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Australia Fund

Fund Size as at 30.04.2009: AUD 651 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Concerns about the global financial crisis and the deterioration in world economic Market Value ~Net Assets
growth weighed upon Australian equities. Earnings downgrades, which were (AUD) (%)
prompted by softening external demand and increased project cancellations, Commonwealth Bank of Australia 53,492,770 8.22
adversely impacted share prices. Many companies also testified to strains on balance BHP Billiton (Australia) 53,396,137 821
sheets and announced equity issuance, which made for a subdued reaction from Woolworths 46,940,014 721
investors. The government took various measures to increase liquidity and promote Rio Tinto (Australia) 44,935,298 6.91
growth. Stocks did recover towards the end of the period, underpinned by signs of Westpac Banking 41,133,326 6.32
stabilisation in China. While most sectors moved lower, health care, consumer Wesfarmers 32,832,154 5.05
staples and energy shares fared relatively better. National Australia Bank 27,601,125 424
Over the review period, the fund underperformed its benchmark. Security selection Oil Search 24,031,185 3.69
in the materials sector proved detrimental to relative returns. Exposure to Rio Tinto QBE Insurance Group 23,696,990 3.64
detracted from performance after the stock fell due to retreating iron ore prices and AMP 21,366,039 3.28
withdrawal of takeover bid by its rival BHP Billiton. Incidentally, underweight
exposure to BHP Billiton was also not beneficial as the decision, which was in the
interest of its shareholders, boosted its share price. The manager, however, prefers Sector Breakdown as at 30.04.2009
the former due to its relatively attractive valuation. The position in investment firm Net Assets
HFA Holdings suffered, despite its favourable risk/reward profile and limited %)
exposure to the global credit crisis. Conversely, energy and consumer discretionary . . °
holdings added value. Shares in supermarket chain Woolworths contributed, buoyed Financials 36.88
by healthy revenue growth. Materials 20.46
Consumer Staples 14.79

The allocation to financials was raised from an underweight stance to neutral, by Consumer Discretionary 8.34
adding high quality stocks after their valuations became compelling. Notably, Energy 7.78
positions were established in National Australia Bank and Insurance Australia. Tkl 521
Exposure to consumer discretionary stocks was increased to an overweight position Eleliibeie 261
in light of improving disposable income given tax cuts and reduced interest rates. TG en SaiEs 241
Although overall underweight the sector, the fund holds mining stocks such as Rio Utilities 0.35
Tinto that have cost advantages. Telecommunications, health care and utilities were Coll ] el 1.17
other key underweight positions.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (AUD) 06.12.1991 | 06.12.1991 -29.4% -28.8% 38.7% 38.4% 6.8% 286.0% 374.7% 8.1%
Class A-ACC Shares (AUD) 25.09.2006 | 25.09.2006 -29.4% _ _ -18.0% -7.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -45.7% 33.7% 6.0% 82.0% 8.1%
Class Y-ACC Shares (AUD) 25.03.2008 | 25.03.2008 -28.8% -25.2% -23.3%

*Benchmark: Australia All Ordinaries to 31.03.00; S&P ASX 300 to 28.06.02; thereafter S&P ASX 200
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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China Focus Fund

Fund Size as at 30.04.2009: USD 2,604 Million

Manager’s Overview:

Chinese equities ended in negative territory, although they were among the better

Largest Holdings as at 30.04.2009

Market Value Net Assets

performers in Asia over the review period. Robust results and a growth in online (USD) (%)
internet services buoyed stocks in the information technology sector. Utilities Industrial & Commercial Bank of China (H) 191,427,677 7.35
performed well, supported by their earnings certainty and attractive valuations. China Mobile 166,275,877 6.39
Telecommunications companies lagged owing to growing concerns about the China Petroleum & Chemical (H) 137,067,567 526
outlook for infrastructure spending related to 3G. Economic data indicators China Life Insurance (H) 136,966,759 526
continued to decline over the review period. In order to increase liquidity and China Construction Bank (H) 130,478,280 5.01
promote growth, the central bank reduced key interest rates and the Chinese Ping An Insurance Group (H) 109,644,748 421
government announced a series of economic stimulus packages. Li Ning 101,153,572 3.89
Over the review period, the fund outperformed its benchmark, due largely to the TeITcent Holdings i 95,073,655 3.65
fund’s security selection in real estate companies. Notably, a position in China China Resources Power Holdings 92,956,252 3.57
Resources Land proved beneficial given its strong parent support, access to overseas CNOOC 90,710,340 3.48
borrowing, resilient rental earnings exposure and diversified geographic exposure. A
below benchmark position in dry bulk carrier China COSCO Holdings contributed
to relative returns as the company lost ground after iron ore prices and cargo rates Sector Breakdown as at 30.04.2009
declined sharply on account of slowing demand. Conversely, selected stocks in the
. o Net Assets
energy sector hurt returns because of moderating demand and the potential impact %)
on earnings. An underweight stance in China Life Insurance also detracted from . . °
relative returns as investors favoured more stable and defensive names. Financials 32.87
Industrials 12.73
The fund manager increased exposure to financials through some banks that were Energy 11.06
trading at compelling valuations. She established a position in Bank of China in light Tlegommmteiion Serieas 10.68
of an improved outlook after the bank reduced its exposure to bad assets in the US Consumer Discretionary 8.15
and its non-performing loans ratio declined. The manager also added to domestically Information Technology 4.86
driven businesses that are less exposed to the global slowdown. Meanwhile, Equity Linked Notes 4.65
allocation to energy stocks was lowered. Of note, the holding in China Oilfield Utilities 3.58
Services was disposed of in view of its stretched balance sheet. Consumer Staples 344
Cash and others 7.98
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 18.08.2003 | 18.08.2003 -32.6% -35.9% 150.8% 148.7% 20.2% 204.7% 194.0% 21.6%
Class A Shares (GBP) 04.10.2004 | 04.10.2004 -9.6% _ _ 157.4% 23.0%
Class A Shares (SGD) 02.04.2007 | 02.04.2007 -26.6% _ _ -3.5% -1.7%
Class A-ACC Shares (EUR) 24.09.2007 | 24.09.2007 -20.4% _ _ -35.0% -23.6%
Class C Shares (USD) 05.11.2007 | 05.11.2007 -33.3% _ _ -45.3% -33.4%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -32.1% _ _ -15.7% -14.1%

*Benchmark: MSCI China (Net) to 31.01.2008; thereafter MSCI China 10% Capped (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Emerging Asia Fund

Fund Size as at 30.04.2009: USD 11 Million

Manager’s Overview:

Equities in the Emerging Asia fell sharply in tandem with regional and world

Largest Holdings as at 30.04.2009

Market Value Net Assets

bourses. Concerns about the global financial crisis and the deterioration in global (USD) (%)
growth led to a steep rise in the number of earning downgrades, which hurt share Reliance Industries (Dematerialised) 671,075 6.30
prices. Waning export demand and financing difficulties prompted governments to Infosys Technologies 475,016 4.46
undertake measures to increase liquidity and stimulate growth. Stocks did recover China Life Insurance (H) 325,412 3.05
towards the end of the period, underpinned by signs of stabilisation in industrial Industrial & Commercial Bank of China (H) 323,584 3.04
activity in China. Consumer oriented sectors and utilities were favoured, while Chinaiiobie 291,978 2.74
materials, telecommunications, energy and industrials stocks lagged. India and Bank of China (H) 256,158 2.40
Thailand underperformed the broader regional markets. China Construction Bank (H) 248,437 233
Over the review period, the fund performed in line with its benchmark. The funds Astra Interllmti(.)nal ) 232,816 2.18
positioning in the telecommunications sector proved rewarding. For instance, a lack Telekomumk;?ﬂ Indonesia 222,167 2.08
of exposure to India based Reliance Communications was beneficial due to concerns Tencent Holdings 199,888 1.88
about earnings. Incidentally, an overweight position in Malaysia’s Digi.com
contributed. An underweight stance towards materials, particularly steel producers,
boosted performance. Within information technology (IT), a holding in Chinese Geographical Breakdown as at 30.04.2009
provider of online instant messaging services Tencent Holdings added value in view Net Assets
of its solid profits. Partially tempering these gains were the positions in coal
. ¥ . g (%)
producers, such as Bumi Resources, which were impacted by lower oil prices and .
economic slowdown. Exposure to a number of Indian companies weighed upon Ind.la 34.28
performance. China 24.71
Hong Kong 13.62

Within consumer discretionary, new positions were established in automobile lndleesia 10.53
manufactures. Of note, Chinas Dongfeng Motor Group and India’s two wheeler Malaysia 9.57
producers Bajaj Auto and Hero Honda Motors were added following signs of a pick Tketikmgl 3.60
up in sales in the former and a cut in excise duty and lower borrowing costs in the Singapore 1.50
latter names. The manager bought share; in Indian. IT companies includipg Infosys Philippines 0.38
Technologies, due to continued strength in the business process outsourcing sector.
At the end of the period, the fund was underweight in telecommunications, utilities,
consumer staples and energy stocks.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 21.04.2008 | 21.04.2008 -39.8% -39.9% _ _ _ -38.7% -38.5% -38.0%
Class A Shares (EUR) 21.04.2008 | 21.04.2008 -29.3% _ _ -26.5% -26.0%
Class A-ACC Shares (USD) 21.04.2008 | 21.04.2008 -39.8% _ _ -38.7% -38.0%
Class A-ACC Shares (EUR) 21.04.2008 | 21.04.2008 -29.5% _ _ -26.8% -26.2%
Class Y-ACC Shares (USD) 14.10.2008 | 14.10.2008 4.4%

*Benchmark: Custom MSCI Emerging Markets Asia Composite
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Emerging Europe, Middle East and Africa Fund

Fund Size as at 30.04.2009: USD 549 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Emerging Europe, Middle East and Africa (EMEA) markets fell sharply amid Market Value Net Assets
heightened risk aversion, deteriorating global growth and deepening financial crisis (USD) (%)
over the review period. Russia was hard hit in the second half of 2008 by the sharp MTN Group 46,181,211 8.42
drop in oil and commodity prices and geopolitical concerns. Conversely, Israel and Gazprom 30,373,450 5.54
South Africa proved relatively resilient. On a positive note, stocks recovered partially LUKOIL 29,935,966 5.46
in March and April due to incremental signs of stabilisation in leading economic and Teva Pharmaceutical Industries 25,454,842 4.64
financial indicators and attractive valuations. Egyptian Co for Mobile Services 19,019,211 3.47
The fund outperformed its benchmark over the review period. Stock selection in the KﬂZM““aiG.aS Explora}ion Production GDR 16,929,503 3.09
banking, retailing and materials sectors proved rewarding. An overweight exposure Impala Platinum Holdings 16,147,428 2.94
to ShopRite contributed strongly as investors valued its accelerating earnings growth Standard Bank Gr(?up 15,339,062 2.80
in sub-Saharan Africa, where it is operating in a relative competitive void. A lack of AngloGolc} AShaPtl 14,628,169 2.67
exposure to some of the biggest detractors in Russia, such as MMC Norilsk Nickel MMC Norilsk Nickel 12,909,312 2.35
and Uralkali, enhanced relative returns, as the stocks collapsed due to slowing global
economic activity and falling commodity prices. In contrast, the underweight stance
in JSE-listed Remgro hurt returns, as its shares proved resilient owing to its mining Geographical Breakdown as at 30.04.2009
and tobacco interests. Ahead of the commodities rollover in July 2008, the manager Net Assets
moved to underweight materials; raising positions again as investors sought safe %)
haven investments during the first quarter. °
South Africa 4331

The manager retains an overweight exposure to consumer sectors given relatively Russia 25.78
robust demand from the low end consumer. He has built up positions in JSE-listed Tl 6.56
mobile operator MTN Group, which he believes is undervalued. Holdings in Egypt 6.30
commercial banks were increased, reducing the underweight position. The manager Turkey 6.19
raised exposure to health care from a zero weighting at the beginning of the period, e e 3.09
initiating new positions in Israel’s Teva Pharmaceutical Industries and South Africa’s USA 1.92
Aspen Phamacare given their defensive character and stable earnings outlook. The Nigeria 1.54
manager believes there is considerable potential to find extremely attractively valued UK 1.10
stocks in the region. Aol 1.08
Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 08.06.2007 | 08.06.2007 -42.7% -44.9% _ _ _ -25.6% -37.4% -14.5%
Class A Shares (EUR) 08.06.2007 | 08.06.2007 -32.6% _ _ -24.6% -13.9%
Class A Shares (GBP) 08.06.2007 | 08.06.2007 -23.2% _ _ -0.7% -0.4%
Class A Shares (SGD) 25.02.2008 | 25.02.2008 -37.7% _ _ -36.7% -32.2%
Class A-ACC Shares (USD) 08.06.2007 | 08.06.2007 42.7% _ _ -25.5% -14.5%
Class A-ACC Shares (EUR) 08.06.2007 | 08.06.2007 -32.7% _ _ -24.7% -14.0%
Class E-ACC Shares (EUR) 08.06.2007 | 08.06.2007 -33.2% _ _ -25.9% -14.7%
Class J Shares (USD) 27.09.2007 | 27.09.2007 -42.7% _ _ -33.9% -22.9%
Class Y-ACC Shares (USD) 14.07.2008 | 14.07.2008 _ _ _ -39.0% _

*Benchmark: MSCI Emerging Markets EMEA (5% Capped)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Emerging Markets Fund

Fund Size as at 30.04.2009: USD 2,146 Million

Manager’s Overview:

Global emerging markets fell sharply amid heightened risk aversion in the review

Largest Holdings as at 30.04.2009

Market Value Net Assets

period. Investors preferred “safe haven” markets, as the credit crisis in the US (USD) (%)
escalated into widespread financial market distress and liquidity evaporated. Vale do Rio Doce ADR (Pref'd) (A) 59,785,619 2.79
Declining global trade, lower commodity prices and reduced capital flows made Petroleo Brasileiro ADR (Pref’d) 53,538,892 2.49
investment conditions challenging. This prompted many central banks to ease their Samsung Electronics 52,971,486 247
monetary policy and announce stimulus measures in an attempt to sustain economic China Mobile 49,652,176 231
expansion. Teva Pharmaceutical Industries ADR 43,915,116 2.05
The fund underperformed its benchmark over the last 12 months. Stock selection, Industrial & _C".mmerdal Bank of China (H) 43,122,367 2.01
particularly in heavily sold off sectors including materials, banks and energy held Petrol.eo BraS}lelm (Pref’d) 39,660,092 1.85
back returns. The position in Grupo Financiero Banorte hurt performance after its Am‘enca Movil APR 38,378,539 1.79
prospects were downgraded given deceleration in Mexican economic activity and China Construction Bank (H) 37,647,915 L75
slower loan growth. Holdings in Eastern European banks detracted from returns as Gazprom ADR 35,335,275 1.65
the sharp depreciation in regional currencies raised fears of destabilisation of the
banking system and prompted an indiscriminate sell off in these stocks. Materials
and energy positions, notably in Russian stocks, hurt returns; investor concerns that Geographical Breakdown as at 30.04.2009
a contracting global economy would curtail demand led to a sharp decline in oil and
. > . L . . . . Net Assets
commodity prices, while geopolitical disputes also soured the investment climate in %)
Russia. Declining energy prices and the overhang of debt issues related to a large . °
stakeholder adversely impacted the Indonesian coal producer Bumi Resources and Brazil 13.29
the holding was reduced. An underweight position in Israels Teva Phamaceutical Korea 11.89
Industries weakened relative returns, as its generics drug business remained in Chlna 10.57
favour. Conversely, exposure to the South Africa listed low cost retailer Mr Price Taiwan . 9.20
Group added value. South Africa 8.51
) ) ) . Russia 7.59
The exposure to semlconductqrs mvanu-faclurers, notably in Tglwan, was increased Hong Kong 712
due to earlly signs of a revival in mdustry demand. Talwan. Seml;onductor India 6.62
Manufacﬁurlng Wag.ad(?led to vthe portfolio and exposure Lo Mgdlalfek mcrease@ T 3.81
Economically sensitive industrial stocks are an underweight position in the fund in el 3.71
the current recessionary environment. ’
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 18.10.1993 | 18.10.1993 -51.7% -42.9% 49.6% 69.3% 8.4% 21.5% 113.7% 1.3%
Class A Shares (EUR) 23.07.2007 | 23.07.2007 -43.1% _ _ -47.5% -30.4%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -35.2% _ _ 5.3% 1.8%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -47.4% _ _ -32.8% -12.6%
Class A-ACC Shares (USD) 25.09.2006 | 25.09.2006 -51.7% _ _ -21.4% -8.8%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -52.1% 42.4% 7.3% 100.7% 9.5%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -43.6% 30.3% 5.4% -5.5% -0.7%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -51.3% _ _ -44.8% -41.1%

#Benchmark: MSCI Emerging Markets to 31.12.2000; thereafter MSCI Emerging Markets (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Euro Blue Chip Fund

Fund Size as at 30.04.2009: EUR 685 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

European equities were weighed down by the financial turmoil and fears of a Market Value Net Assets
prolonged global slowdown. Economic data in the eurozone weakened and the (EUR) (%)
economy slipped into recession. Writedowns dragged financials lower and several Telefonica 31,307,609 457
firms in the sector required government aid. Additionally, there were concerns about ENI 30,997,706 452
the impact of a recession in emerging Europe. However, infusion of government Sanofi-Aventis 26,152,655 3.82
funds to save several banks and aggressive interest rate cuts by the European Central E.ON 24,940,650 3.64
Bank provided some support. Equities recovered partially in March and April, driven BASF 23,566,472 3.44
by hopes that markets may have reached lows and by expectations of some Siemens (Reg'd) 20,655,894 3.01
stabilisation in the economy. Consequently, investors started favouring early cyclical Royal Dutch Shell (Netherlands) (A) 20,309,822 2.96
areas including consumer discretionary and information technology stocks. BNP Paribas 19,211,260 2.80
While absolute performance was negative, the fund performed in line with its SAP 18,825,275 2.75
benchmark over the review period. An overweight exposure to health care holdings BBVA 18,369,609 2.68
added value due to their relatively stable earnings. In addition, a cautious stance in
financial companies proved helpful as many stocks in the sector declined because of
worries related to the credit crisis. Spanish telecommunications major Telefonica Geographical Breakdown as at 30.04.2009
contributed in view of its healthy annual results on account of its diversified business Net Assets
activities. Conversely, selected industrials detracted from returns due to a weakening %)
macroeconomic backdrop. °
Germany 36.65

In the current environment, it is essential to stick to one’s investment principles and France 2230
maintain a focus on long term winners rather than on short term market movements. Spain 11.50
Accordingly, the manager continues to favour genuine “growth from within” to Italy 8.37
ensure good long term performance. Given the significant rise in share prices across Netherlands 6.48
the defensive areas of the market, the manager trimmed some holdings in the health Ernand 261
care sector towards the end of the period, such as Novo Nordisk and Grifols. Luxembourg 227
Simultaneously, she started picking up positions at the margin in attractively valued Sorteribrdl 1.61
consumer discretionary firms with interesting growth opportunities. This includes — 1.58
automobiles groups trading at compelling valuations. Portugal 1.41
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.09.1998 | 30.09.1998 -37.9% -37.9% -1.0% -0.9% -0.2% 13.9% 85% 1.2%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -28.4% _ _ -1.5% 2.7%
Class A Shares (SGD) 04.06.2007 | 04.06.2007 -42.6% _ _ -48.9% -29.7%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -37.9% _ _ -31.8% -12.7%
Class B Shares (USD) 15.08.2001 | 15.08.2001 47.7% 4.3% 0.8% 11.3% 1.4%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -38.3% 4.5% -0.9% -44.8% -6.6%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -37.4% _ _ -30.1% -27.3%

*Benchmark: MSCI EMU (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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EURO STOXX 50™ Fund 23

Fund Size as at 30.04.2009: EUR 212 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Over the last 12 months, European equity markets fell in response to banking Market Value Net Assets
failures, intensifying credit market turmoil which investors feared could push the (EUR) (%)
world economy into a recession and weak economic data for the eurozone fuelling Total 11,842,546 5.59
fears of a deceleration in the region. Inflationary pressures have weakened, oil and Banco Santander 8,713,538 411
commodities prices have fallen, and unemployment figures are still moving higher. Telefonica 8,688,380 4.10
The second half of 2008 witnessed the implosion of a number of entities in the E.ON 6,862,110 3.24
financial sector in the US, putting the banking sector as a whole at risk. ST TS 6,654,309 3.14
Subsequently, the supply of much needed liquidity became increasingly scarce. More Siemens (Reg'd) 6,124,416 2.89
recently, there has been an unprecedented injection of government funds, concerted Nokia 6,104,121 2.88
central bank efforts and coordinated government rescue plans in order to ease these ENI 5,891,140 2.78
liquidity issues and save the global financial system. CIVF Sitez 5,187,601 2.45
Equities recovered partially in March and April, driven by hopes that markets may BNP Paribas 5,076,692 2.40
have reached lows and some signs of stabilisation in the economy. Consequently,
investors started favouring early cyclicals including consumer discretionary and
information technology stocks. The beginning of 2009 saw authorities around the Geographical Breakdown as at 30.04.2009
world provide further support, with the European Central Bank cutting its interest Net Assets
rate, reaching 1.25% as at end of April. %)
0,

The fund marginally underperformed its benchmark over the review period. The France 30.74
fund belongs to the class of investment funds known as tracker funds. These funds Germany 2424
are invested in such a way that they provide returns as close as possible to those of Spain 12.71
the index. They use a full index replication approach, with each stock in the portfolio Italy 922
being held in the same proportion as it is in the index. Hence, there is no attempt to Netherlands 3.95
add value through stock, sector or country selection. Ernand 2.88
The manager seeks to ensure capital growth in line with the funds benchmark by Luxembourg 0.92
closely matching the construction of the Dow Jones Euro STOXX 50 Index while Belgium 0.29
minimising tracking error. The Dow Jones Euro STOXX 50 Index is a concentrated
index of the 50 largest companies in the eurozone.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 08.10.1996 | 03.11.1998 -35.8% -35.6% -4.9% -2.3% -1.0% -6.0% 0.3% -0.6%
Class A Shares (GBP) 15.06.2000 | 13.07.2000 -26.5% 26.4% 4.8% -26.1% -3.4%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -35.8% _ _ -33.9% -14.7%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -45.9% -0.2% 0.0% -5.5% -0.7%
Class Y-ACC Shares (EUR) 14.07.2008 | 14.07.2008 -25.0%

*Benchmark: Dow Jones EURO STOXX 50
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Aggressive Fund

Fund Size as at 30.04.2009:; EUR 772 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data in the eurozone weakened and the (EUR) (%)
economy slipped into recession. Earnings writedowns dragged financials lower, and HSBC Holdings (UK) 27,514,414 3.57
several firms in the sector required government aid. Additionally, there were Nestle (Reg'd) 21,449,098 2.78
concerns of the impact of a recession in emerging Europe. However, infusion of Akzo Nobel 21,326,482 2.76
government funds to save several banks and aggressive interest rate cuts by the Roche Holding (Non-Vtg) 19,667,358 2.55
European Central Bank and the Bank of England provided some support. Equities Novartis (Reg'd) 19,375,849 251
recovered partially in March and April, driven by hopes that markets may have Fidelity Institutional Cash Fund - The Euro Fund 19,119,898 2.48
reached lows and by expectations of stabilisation in the economy. Consequently, William Hill 18,740,345 2.43
investors started favouring early cyclicals including consumer discretionary and Tes SamiEmdler 18,435,376 2.39
information technology stocks. Nobel Biocare Holding (Reg'd) 17,372,043 225
The fund significantly underperformed its benchmark over the review period. A large E.ON 17,082,857 221
overweight position in commodity driven stocks, in particular materials and energy,
detracted from relative returns. These sectors came under pressure amid investor
worries over a global slowdown and the resulting demand destruction. New World Geographical Breakdown as at 30.04.2009
Resources, Ferrexpo and Seadrill were the top detractors at stock level. On a positive Net Assets
note, a holding in William Hill aided returns, as the UK betting shop operator gained %)
from resilient trading later in the period. °
UK 16.60

The fund has seen a number of significant changes since Firmino Morgado took over Switzerland 12.80
the fund’s management in November 2008. The overweight position in materials was Germany 10.82
cut, as he closed some of the funds large positions including Israel Chemicals. e 10.63
However, he has recently shifted to an overweight stance in this sector. For example, Netherlands 7.74
the manager bought AkzoNobel, as he believes its earnings are more resilient than Spain 7.66
the market anticipates and will benefit from good management and a relatively TGl 5.96
ungeared balance sheet. The manager has also been building positions in early Italy 523
cyclical sectors, such as media and consumer services because he thinks they will R 351
gain as soon as the market turns. Building materials company CRH fits into this DT 2.80
category.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 02.02.1998 | 20.02.1998 -60.2% -35.8% -25.7% -5.0% -5.8% -15.5% -8.0% -1.5%
Class A Shares (GBP) 23.01.2006 | 23.01.2006 -54.6% _ _ -39.5% -14.3%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -63.2% _ _ -57.8% -252%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -60.2% _ _ -55.0% -24.6%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -60.5% -28.4% -6.5% -58.2% 9.6%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -59.9% _ _ -63.1% -48.1%

*Benchmark: Composite of 75% FTSE World Europe & 25% MSCI Emerging Markets to 30.04.2001; thereafter MSCI Europe (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Dynamic Growth Fund

Fund Size as at 30.04.2009: EUR 227 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data in the eurozone weakened and the (EUR) (%)
economy slipped into recession. Writedowns dragged financials lower and several Novo Nordisk (B) 9,511,221 418
firms in the sector required government aid. Additionally, there were concerns of the Gerresheimer 9,036,792 3.97
impact of a recession in emerging Europe. However, infusion of government funds Deutsche Boerse 8,794,532 3.87
into banks and aggressive interest rate cuts by the European Central Bank and the Tesco 7,333,861 3.22
Bank of England provided support. Equities recovered partially in March and April, Hennes & Mauritz (B) 6,818,261 3.00
driven by hopes that markets may have reached lows and expectations of Essilor 6,190,912 2.72
stabilisation in the economy. Consequently, investors started favouring early cyclicals Schindler Holding 6,113,191 2.69
including consumer discretionary and information technology stocks. Lvdle 5,987,089 2.63
Over the period, the fund outperformed its benchmark. Security selection in the Elekta (B) 5,397,937 2.37
retail sector proved beneficial. Shares in optics firm Fielmann rose as the company Syngenta (Reg'd) 5,356,117 2.35
announced strong earnings growth. Additionally, clothing retailer Hennes & Mauritz
gained from strong sales of budget clothes. Underweight holdings in banks
contributed due to worries over profits and capital adequacy. Conversely, capital Geographical Breakdown as at 30.04.2009
goods firms detracted from returns amid fears of slowing global demand. Specifically, Net Assets
carbon and graphite electrodes manufacturer SGL Carbon fell and the manager %)
disposed of the position. °
UK 20.36

Fabio Riccelli took over the funds management in November 2008 and his Germany 18.67
investment style remains the same as earlier; focus on bottom-up stock picking and Switzerland 14.85
identifying undervalued growth companies. The fund retains an overweight e 726
exposure to the medical technology sector, as the manager believes it has good Dk 6.09
medium term potential. However, the position in German optical diagnostic Soadlem 5.37
company Carl Zeiss Meditec was closed as exposure to the eye care theme was NzihaikGk 5.01
reduced. He increased allocation to consumer discretionary companies such as Italy 339
ASOS. The manager expects the firm to deliver strong growth due to its superior it 287
internet business model. French housing developer Nexity, which suffered from Belgium 1.51
cyclical slowdown but is exposed to attractive growth markets, was added.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 15.01.2001 | 09.02.2001 -34.6% -35.8% 6.2% 13.0% 1.2% -13.4% -2.3% -1.7%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -25.4% _ _ -2.5% -0.9%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -34.7% _ _ -29.4% -12.6%
Class E-ACC Shares (EUR) 15.01.2001 | 13.02.2001 -35.1% 2.3% 0.5% -18.6% -2.5%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -34.1% -41.9% -30.0%

*Benchmark: Dow Jones EURO STOXX (TMI) Mid Europe (Net) to 29.06.07; thereafter MSCI Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Fund '

Fund Size as at 30.04.2009:; EUR 133 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

European equities were weighed down by the financial turmoil and fears of a Market Value ~Net Assets
prolonged global slowdown. Economic data in the eurozone weakened and the (EUR) (%)
economy slipped into recession. Writedowns dragged financials lower and several Vodafone Group 4,517,132 3.40
firms in the sector required government aid. Additionally, there were concerns of the Roche Holding (Non-Vtg) 3,654,325 2.75
impact of a recession in emerging Europe. However, infusion of government funds BNP Paribas 3,128,726 235
to save several banks and aggressive interest rate cuts by the European Central Bank CRH 3,072,636 231
and the Bank of England provided some support. Equities recovered partially in AXA 2,569,567 1.93
March and April, driven by hopes that markets may have reached lows and by E.ON 2,362,920 1.78
expectations of stabilisation in the economy. Consequently, investors started Royal Dutch Shell (Netherlands) (A) 2.337,754 1.76
favouring early cyclicals including consumer discretionary and information Denicahe o 2,311,823 1.74
technology stocks. Ryanair 2,279,860 1.71
The portfolio underperformed its benchmark over the review period. Positioning in Royal Dutch Shell (UK) (A) 2,026,887 1.52
energy firms detracted from returns. A holding in Russian oil company Gazprom was

affected by capital outflows from Russia and devaluation of the rouble. The

underweight positions in oil firms BP and Total also hampered performance. They Geographical Breakdown as at 30.04.2009

fared relatively well against the backdrop of rising oil prices later in the period.

. . > . Net Assets
Materials holdings came under pressure due to investor worries over a global %)
slowdown and the resulting demand destruction. On a positive note, low cost airline °
Ryanair’s passenger traffic remained robust. UL 25.20

France 12.77
The fund manager further diversified the portfolio, rotating into cyclical areas of the Switzerland 11.16
market where valuations were cheap. Holdings in the consumer discretionary sector Germany 9.90
were increased through leisure and automobile stocks such as leisure firm bwin Netherlands 723
Interactive Entertainment and tyre manufacturer Michelin. Key overweight positions e bl 5.71
included consumer discretionary and health care stocks, while the biggest Italy 518
underweight was in consumer staples, utilities and financials firms. Spain 2.74
Sweden 2.16
Belgium 2.06
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A-ACC Shares (EUR) 12.12.2005 | 12.12.2005 -38.7% -35.8% _ _ _ -31.8% -28.6% -10.7%
Class A Shares (SGD) 02.04.2007 | 02.04.2007 -43.3% _ _ -47.0% -26.3%
Class E-ACC Shares (EUR) 12.12.2005 | 12.12.2005 -39.2% _ _ -33.5% -11.3%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -38.2% -46.8% -33.9%

*Benchmark: MSCI Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Growth Fund

Fund Size as at 30.04.2009: EUR 6,782 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data weakened and the economies in the (EUR) (%)
eurozone and the UK slipped into recession. Writedowns dragged financials lower Vodafone Group 255,427,334 3.77
and several firms in the sector required government aid. Additionally, there were Royal Dutch Shell (Netherlands) (A) 241,272,733 3.56
concerns about the impact of a recession in emerging Europe. However, infusion of Anheuser-Busch InBev 201,156,757 297
government funds to save several banks and aggressive interest rate cuts by the Barclays 9.75% 30/06/2009 179,113,253 2.64
European Central Bank and the Bank of England provided some support. Equities Muenchener Rueckversicherungs (Reg'd) 175,467,147 2.59
recovered partially in March and April, driven by hopes that markets may have Deutsche Bank (Reg'd) 168,576,109 2.49
reached lows and by expectations of some stabilisation in the economy. Teva Pharmaceutical Industries ADR 165,997,614 2.45
Consequently, investors started favouring early cyclical areas including consumer Roche Holding (Non-Vtg) 147,390,598 2.17
discretionary and information technology stocks. Credit Suisse Group (Reg'd) 138,882,232 2.05
The fund marginally underperformed its benchmark over the review period. Man Group 129,584,070 1.91
Investors started to move out of the more defensive areas, such as utilities and
telecommunications, during the latter part of the period and so the fund’s positioning
in these stocks detracted from returns. However, the relatively resilient health care Geographical Breakdown as at 30.04.2009
holdings added value due to their stable earnings. In addition, exposure to oil & gas Net Assets
firms proved detrimental, with shares in Russian gas company Gazprom weighing on %)
returns. The stock was hit during 2008 along with plummeting oil prices and a sell °
off in Russian shares. The position was closed. UK 28.49

Germany 13.49
The fund is now biased towards stocks that are expected to benefit from the Switzerland 9.33
transition to a reflationary environment, leading to an above benchmark exposure to Nelraibndks 7.46
early cyclicals and attractively valued consumer discretionary stocks. Over the year, Erance 6.94
the manager added travel and leisure firms, and automobile groups such as Belgium 458
Volkswagen, Daimler and Fiat. He also bought UK retailers including Kingfisher and

Italy 3.00
Marks & Spencer. This is countered with an underweight stance in late cyclical USA 2.79
sectors and indusqials, as cond.itions are still ghallenging for these areas and they are a— 2.45
not likely to benefit until later in the economic and investment cycle. Ireland 235
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.10.1990 | 01.10.1990 -35.9% -35.4% -3.8% -1.2% -0.8% 435.2% 291.5% 9.4%
Class A-ACC Shares (EUR) 02.05.2007 | 02.05.2007 -35.9% _ _ -44.3% -25.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -46.0% 1.2% 0.2% 32.8% 3.7%
Class C Shares (EUR) 05.11.2007 | 05.11.2007 -36.5% _ _ -46.0% -34.0%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -36.3% -7.3% -1.5% -14.2% -1.8%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -35.4% -28.6% -25.9%

*Benchmark: FTSE World Europe ex-UK to 29.02.2000; thereafter FTSE World Europe
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Larger Companies Fund

Fund Size as at 30.04.2009: EUR 181 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data weakened and the economies in the (EUR) (%)
eurozone and the UK slipped into recession. Writedowns dragged financials lower Roche Holding (Non-Vtg) 10,392,784 5.75
and several firms in the sector required government aid. Additionally, there were AXA 9,936,096 5.50
concerns about the impact of a recession in emerging Europe. However, infusion of CRH 9,573,470 5.30
government funds to save several banks and aggressive interest rate cuts by the Aryzta (Ireland) 8,927,153 4.94
European Central Bank and the Bank of England provided some support. Equities Ryanair 7,457,091 412
recovered partially in March and April, driven by hopes that markets may have Vodafone Group 7,420,049 4.10
reached lows and by expectations of stabilisation in the economy. Consequently, Deutsche Boerse 7,250,083 4.01
investors started favouring early cyclicals including consumer discretionary and E.ON 7,143,005 3.95
information technology stocks. BNP Paribas 6,350,052 3.51
The fund significantly outperformed its benchmark over the review period and was Royal Dutch Shell (Netherlands) (A) 6,124,943 3.39
placed in the first quartile. Stock selection in industrials, financials and materials was
strongly rewarded. Falling oil prices and passenger growth helped Ryanair, whose
competitive low cost position was increasingly recognised. Investors also rewarded Geographical Breakdown as at 30.04.2009
the wide diversification and unrivalled position of international building materials

. . L o Net Assets
group CRH, which was also a beneficiary of cuts in interest rates. Additionally, %)
exposure to health care stocks, such as Novartis, Synthes and Roche Holding, proved °
beneficial as investors favoured companies with earnings visibility. f]rlzmce }2:2
In the current volatile environment, the manager is not timing a recovery in markets, Switzerland 15:15
but identifying companies that will prosper over the longer term. Information Tzl vl 12.10
services firm Experian was a major addition. The firm has a dominant market share Germany 10.11
and the financial crisis is creating demand for its credit checking business. Within Netherlands 8.89
the diversified financials sector, more shares were purchased in Deutsche Boerse at Italy 717
an attractive entry point as it should benefit from increased volumes in the Sorailan 3.69
derivatives markets. Overall, key holdings, such as CRH, AXA, Ryanair, Roche Luxembourg 210
Holding and Aryzta, were retained. USA 1.80
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 16.09.2002 | 16.09.2002 -29.4% -35.8% 0.9% -5.0% 0.2% 20.3% 9.4% 2.8%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -19.4% _ _ -5.3% -1.9%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -29.4% _ _ -29.3% -11.5%
Class E-ACC Shares (EUR) 16.09.2002 | 27.09.2002 -30.0% -2.8% -0.6% 21.6% 3.0%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -28.9% -38.8% -27.5%

*Benchmark: MSCI Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Smaller Companies Fund

Fund Size as at 30.04.2009: EUR 455 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data weakened and the economies in the (EUR) (%)
eurozone and the UK slipped into recession. Writedowns dragged financials lower Autonomy 10,513,639 231
and several firms in the sector required government aid. Additionally, there were Playtech 10,197,768 2.24
concerns about the impact of a recession in emerging Europe. However, infusion of Gerresheimer 9,529,699 2.09
government funds to save several banks and aggressive interest rate cuts by the ASOS 9,036,826 1.98
European Central Bank and the Bank of England provided some support. Equities SeLoger.com 7,578,998 1.66
recovered partially in March and April, driven by hopes that markets may have bwin Interactive Entertainment 7,391,477 1.62
reached lows and by expectations of stabilisation in the economy. Vestas Wind Systems 7,294,680 1.60
The fund underperformed its benchmark over the review period. Sector rotation out Fit.iessa 7,100,104 1.56
of materials, in which the fund is now underweight, hurt key holdings in this area at Wirecard i 6,910,893 152
the start of the review period. Stock selection in financials and energy firms also IG Group Holdings 6,578,580 1.44
detracted from returns. Investors, looking to benefit from a potential rally, favoured
cyclical areas of the market towards the end of the review period, which supported
positions in information technology, industrials and consumer discretionary stocks. Geographical Breakdown as at 30.04.2009
Software firm Autonomy and biotechnology firm Actelion contributed in view of N
. , . . et Assets
their better than expected annual results; the former’s earnings were driven by a %)
margin expansion while the latter posted strong sales of its key drug Tracleer. T 36011
The manager remains cautious but feels that a lot of bad news has already been France 14.:9()
priced in and markets are likely to see a rally as stimulus measures take effect. As Germany 13.53
credit conditions improve, smaller companies should start seeing more funding Tzl vl 3.09
coming their way. This should benefit the overweight position in renewable energy S traiand 3.04
firms such as Vestas Wind Systems. The manager invested in a few beaten down ideas Demmmik 2.73
to hedge against a bear market rally such as UK betting company William Hill. The Argiia 261
fund remains tilted towards health care firms, although the manager reduced this Coeiln 228
stance somewhat towards the end of the review period. Virgin Islands (British) 224
Australia 2.18
Total Return as at 30.04.2009%* One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index* Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.12.1995 | 28.12.1995 -39.4% -36.0% 3.0% 11.0% 0.6% 189.3% 166.3% 8.3%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -39.5% _ _ -383% -17.0%
Class B Shares (USD) 15.08.2001 15.08.2001 -49.0% 8.4% 1.6% 20.0% 3.0%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -39.9% -0.8% -0.2% -51.5% -8.0%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -39.0% -36.5% -33.3%

*Benchmark: HSBC European Smaller Companies
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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European Special Situations Fund

Fund Size as at 30.04.2009: EUR 74 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

European equities were weighed down by the financial turmoil and fears of a Market Value ~Net Assets
prolonged global slowdown. Economic data in the eurozone weakened and the (EUR) (%)
economy slipped into recession. Writedowns dragged financials lower and several Nestle (Reg'd) 2,644,609 3.59
firms in the sector required government aid. Additionally, there were concerns of the Vodafone Group 2,493,294 3.38
impact of a recession in emerging Europe. However, infusion of government funds Royal Dutch Shell (UK) (A) 2,356,999 3.20
to save several banks and aggressive interest rate cuts by the European Central Bank Roche Holding (Non-Vtg) 1,990,368 2.70
and the Bank of England provided some support. Equities recovered partially in BG Group 1,736,907 236
March and April, driven by hopes that markets may have reached lows and by Fresenius (Pref’d) 1,645,537 223
expectations of stabilisation in the economy. Consequently, investors started Pearson 1,578,964 2.14
favouring early cyclicals including consumer discretionary and information BNP Paribas 1,571,728 2.13
technology stocks. Novo Nordisk (B) 1492333 2.02
The fund underperformed its benchmark over the review period. Holdings in energy Intesa Sanpaolo 1,475,489 2.00
firms detracted from returns. Specifically, Russian oil company Gazprom was affected
by capital outflows from Russia and devaluation of the rouble. Positions in diversified
financials, in particular Fortis, were also unrewarding due to worries about capital Geographical Breakdown as at 30.04.2009
adequacy and requirement of government aid. The holding has been disposed of. On Net Assets
a positive note, positions in materials, particularly chemical companies, contributed. %)
K+S and Israel Chemicals aided returns and were sold off before their share price fell. °
Media firm Pearson rose after announcing good corporate results. UK 2591
Switzerland 10.29

After taking over the fund’s management in October 2008, Parus Shah reduced the TEriTEE 10.22
weighting in financials and exposure to companies in emerging Europe given Germany 8.14
increased macroeconomic risks. Towards the end of the period, he trimmed Netherlands 6.16
defensive positions including telecommunications and consumer staples stocks. The renand 4.74
manager added companies trading on trough historical multiples, which he believed Italy 4.41
could double in 2-3 years. These were mainly found in the industrial and consumer USA 352
dlscretlonary sectors, including rail equipment ma.nufacturer Falv.eley. He also Belgium 324
increased the exposure to internet gaming companies such as bwin Interactive Russia 3.09
Entertainment. '
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 21.01.2008 | 21.01.2008 -38.8% -35.8% _ _ _ -30.6% -32.2% -24.9%
Class A Shares (GBP) 21.01.2008 | 21.01.2008 -30.1% _ _ -16.7% -13.4%
Class A-ACC Shares (EUR) 21.01.2008 | 21.01.2008 -38.8% _ _ -30.6% -24.9%
Class E-ACC Shares (EUR) 21.01.2008 | 21.01.2008 -39.2% _ _ -31.3% -25.5%
Class Y-ACC Shares (EUR) 21.01.2008 | 21.01.2008 -38.3% _ _ -29.9% -24.4%

*Benchmark: MSCI Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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France Fund

Fund Size as at 30.04.2009: EUR 235 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Equities in France fell in tandem with their other European counterparts, weighed Market Value Net Assets
down by the financial turmoil and fears of a prolonged global slowdown. Economic (EUR) (%)
data in the country weakened and its GDP contracted. Writedowns dragged Total 22,549,705 9.60
financials lower and several firms in the sector required government aid. BNP Paribas 15,127,114 6.44
Additionally, there were concerns of the impact of a recession in emerging Europe. Sanofi-Aventis 11,704,903 4.98
However, stimulus packages by the French government and aggressive interest rate Vinci 10,224,464 435
cuts by the European Central Bank provided some support. Equities recovered GDESucz 8,267,912 3.52
partially in March and April, driven by hopes that markets may have reached lows AXA 8,036,544 3.42
and by expectations of stabilisation in the economy. Schneider Electric 7,771,775 331
The fund performed in line with its benchmark over the period. Holdings in the France Telecom 7,506,800 3.20
technology sector proved beneficial. Specifically, shares in a provider of broadband ArcelorMittal (Netherlands) 7,286,105 3.10
internet, Iliad, rose as its third quarter sales climbed significantly on account of new LOreal 7,120,788 3.03
subscribers, and the acquisition of Telecom Italia’s French online business added
value and increased market share. Exposure to early cyclicals later in the period, such
as tyre manufacturer Michelin and advertising agency Publicis, proved helpful. Sector Breakdown as at 30.04.2009
Conversely, the underweight position in pharmaceutical firm Sanofi-Aventis N
. . . et Assets
hampered performance; the stock was perceived as a safe haven in volatile markets %)
despite weak fundamentals with patent challenges. °
Financials 19.05
The manager was relatively defensively positioned by the end of 2008; however, at Consumer Discretionary 17.55
the beginning of 2009 he gradually moved the portfolio towards more cyclical stocks Trenerimell 14.24
which included financials. At the end of the period, around 45% of the fund’s active Healthcare 10.12
money was invested in high beta sectors, such as automobiles, financials, materials, Energy 0.88
industrials and construction. The manager gradually lowered the fund’s defensive Consumer Staples 8.74
stance by investing in beaten down stocks that have reached trough valuations. For Niiaras 5.68
instance, he increased the exposure to Cie de Saint-Gobain and trimmed the holding Utilities 553
in Groupe Danone. After a weak relative performance, he also increased allocation to T — 532
banks. Cash and others 3.89
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.10.1990 | 01.10.1990 -34.1% -34.1% 19.4% 3.0% 3.6% 255.0% 252.2% 7.1%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -34.1% _ _ -30.2% -12.9%
Class E-ACC Shares (EUR) 14.01.2008 | 14.01.2008 -34.6% _ _ -38.6% -31.4%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -33.6% _ _ 41.1% -29.3%

*Benchmark: Paris CAC General to 30.11.93; thereafter SBF 250 (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Germany Fund

Fund Size as at 30.04.2009: EUR 337 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

German equities were weighed down by the financial turmoil and fears of a Market Value ~Net Assets
prolonged global slowdown. The eurozone as well as the German economy slipped (EUR) (%)
into recession, while writedowns at several financials firms necessitated government E.ON 33,604,411 9.98
aid. Additionally, there were concerns about the impact of a recession in emerging Siemens (Reg'd) 26,010,299 7.72
Europe. However, infusion of government funds to save several banks and aggressive BASF 25,591,778 7.60
interest rate cuts by the European Central Bank provided some support. Equities Allianz (Reg'd) 21,802,564 6.47
recovered partially in March and April, driven by hopes that markets may have SAP 20,702,895 6.15
reached lows and by expectations of some stabilisation in the economy. Muenchener Rueckversicherungs (Reg'd) 17,182,002 5.10
Consequently, investors started favouring early cyclical areas including automobiles, Daimler (Reg'd) 15,766,747 4.68
software and technology stocks. Deutsche Bank (Reg'd) 15,475,436 4.60
Over a difficult period under review, the fund underperformed its benchmark. BMW 13,770,855 4.09
Having no initial exposure to Volkswagen detracted from returns after the stock rose Deutsche Telekom (Reg'd) 13,639,656 4.05
due to a technical squeeze, as short sellers bought into its low free float following
reports of stake building by Porsche. Its shares appeared extremely overvalued then.
The manager, however, gradually built a position after some price weakness. Sector Breakdown as at 30.04.2009
Additionally, expectations of weakening demand and tight credit conditions held N
. . . L . et Assets
back industrials and construction names. On a positive note, an underweight %)
exposure to banks proved beneficial, as the sector suffered from concerns pertaining . . °
to capital adequacy. While an initial overweight stance in chemicals firms including C.onsut.ner Discretionary 18.73
K+S helped owing to their strong performance, the manager gradually trimmed Financials 16.80
holdings in this area. Industrials 13.51
Healthcare 12.73
The manager continues to favour genuine “growth from within” to ensure good long Materials 11.27
term performance instead of focussing on short term market movements. Utilities 9.98
Accordingly, given the §igniﬁcant rise in §har§ prices across defensive areas of the Information Technology 8.13
market, the manager trimmed some holdings in the health care sector toward; tbe Tt Sarias 4.05
end of .the period. Simultaneously, She stgrted plck}ng up positions at the margin in Consumer Staples 0.00
attracnve}yI V'alued. consumer .dlscrenonary . firms with interesting growth Coll ] il 4.80
opportunities including automobiles groups trading at compelling valuation.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.10.1990 | 01.10.1990 -36.7% -33.1% 12.8% 16.6% 2.4% 189.3% 204.5% 5.9%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -36.7% _ _ -27.3% -11.5%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -36.2% -31.2% -28.8%

*Benchmark: Frankfurt FAZ to 31.12.96; thereafter HDAX 110 (DAX 100 prior to 24.03.03)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Consumer Industries Fund

Fund Size as at 30.04.2009:; EUR 103 Million

Manager’s Overview:

Global equities lost ground in the review period, as economic growth decelerated

Largest Holdings as at 30.04.2009

Market Value Net Assets

worldwide and the problems plaguing the financial sector seemed unending. The (EUR) (%)
consumer was influenced by opposing forces: low fuel costs and reduced borrowing Nestle (Reg'd) 5,258,807 5.09
rates that supported disposable income, while rising levels of unemployment Procter & Gamble 4,774,297 4.63
resulted in caution in consumption. The ongoing decline in house prices and volatile Toyota Motor 4,380,355 424
stock markets also reduced personal wealth, and consumers’ confidence levels Philip Morris International 3,298,289 3.20
remained low. Consumer staples stocks fared better than discretionary businesses, as GocalGola 2,877,551 2.79
investors preferred stable earnings and healthy cash flows. CVS Caremark 2,876,450 2.79
The fund outperformed its benchmark over the review period to rank in the first Wal-Mart Stores 2,660,620 2.58
quartile of its peer group. Anheuser-Busch InBev was the leading contributor, formed BAT 2,173,629 2.11
through the merger of Anheuser-Busch with InBev. This beer producer’s substantial Imperial Tobacco Group 1,997,757 1.94
share of the international market, its healthy sales growth and initiatives to reduce Lowe’s 1,821,086 1.76
debt attracted investors. Among retailers, signs of a successful turnaround at clothing
firm Children’s Place amid an ongoing recession supported returns, while American
Apparel added value after capital infusion from a private equity firm allowed it to Geographical Breakdown as at 30.04.2009
repay debt and maintain its growth momentum. Stock selection in the hospitality Net Assets
and leisure segment was also rewarding. Exposure to Wyndham Worldwide aided %)
returns due to better than expected performance by its timeshare segment, while °
Darden Restaurants’ effective cost controls supported a higher earnings forecast. UsA 47.21
Conversely, tobacco stocks hurt performance following a period of strong returns, as UK 15.95
investors rotated out of staples into cyclicals. France 7.40
Switzerland 5.82

The manager favours beneficiaries of consumers trading down, strong survivors in Japan 525
the consumer discretionary space that stand to gain market share as their weaker Germany 1.79
competitors go out of business, firms implementing cost reduction programmes, as Argimba 1.68
well as best-in-class consumer staples companies. Over the period, the manager Belgium 1.55
increased exposure to cyclical firms, particularly retailers such as Staples, Lowess, Sorailan 1.49
Hennes & Mauritz. @hina 1.07
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.09.2000 | 01.09.2000 -13.4% -16.9% 5.7% -9.1% 1.1% -20.1% -30.4% -2.0%
Class A Shares (GBP) 01.09.2000 | 02.10.2000 -1.0% 40.4% 7.0% 19.6% 2.1%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -12.7% -11.2% -10.3%

*Benchmark: FTSE Global Consumer Sectors (5% Capped) to 29.09.06; thereafter Custom MSCI AC World Consumer Discretionary & Staples

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.

32



Global Financial Services Fund

Fund Size as at 30.04.2009: EUR 239 Million

Manager’s Overview:

Global equities lost ground in the review period, as economic growth decelerated

Largest Holdings as at 30.04.2009

Market Value Net Assets

worldwide and the problems plaguing the financial sector seemed unending. (EUR) (%)
Moreover, rapidly increasing unemployment levels resulted in caution in Franklin Resources 15,189,000 6.35
consumption. Governments and central banks launched unparalleled monetary and Mizrahi Tefahot Bank 13,634,589 5.70
fiscal policy responses to support the financial system and economic activity. Capital Pitney Bowes 11,632,239 4.86
adequacy issues plagued bellwether financial firms and many had to rely on Muenchener Rueckversicherungs (Reg'd) 10,646,137 4.45
government bailouts to survive; shares in mortgage lenders were the worst affected, Berkshire Hathaway (B) 9,511,234 3.97
while capital market firms performed relatively better. Western Union 9,451,732 3.95
The fund outperformed its benchmark over the last 12 months, ranking in the first Neopost 8,273,166 3.46
quartile in its peer group. Security selection among non-life insurers contributed African Bank Investments 7,234,730 3.02
substantially. Among these, reinsurers’” strong balance sheets supported the rise in ACE 6,749,597 2.82
business volumes amid the credit crisis; capital strapped insurers sought more PartnerRe 6,700,860 2.80
coverage for their risky liabilities, which improved pricing. Additionally, the position
in low cost UK motor insurer Admiral Group aided performance, driven by market
share growth and a healthy increase in annual profits. Exposure to Israeli lender Geographical Breakdown as at 30.04.2009
Mizrahi Tefahot Bank added value, as investors favoured its defensive business model N
. . . . . . et Assets
tilted towards domestic retail consumers. Meanwhile, an underweight stance in
) O - ) (%)
commercial banks that were severely affected by the crisis, such as Citigroup, Fortis
and RBS, lifted relative returns. The holding in Neopost, the duopoly player in UsA 29.90
mailing system equipment leasing, proved beneficial. It reported robust sales and UK 7.34
forecast further growth in revenues in 2009 despite the deteriorating economic Germany 6.43
environment. Brazil 6.31
Israel 5.70
Financial services providers represented the funds largest overweight at the end of Erance 5.35
April, while it remained significantly underweight banks and real estate stocks in TGk 528
developed markets. The manager added asset manager Franklin Resources, money Sorteribridl 4.41
transfer firm Western Union and increased exposure to stock exchange operators. Bemiah 3.79
Reinsurers and holding companies also remain an active theme. Sautih A 3.02
Total Return as at 30.04.2009%* One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.09.2000 | 01.09.2000 -33.5% -44.1% -143% -36.3% -3.0% -34.3% -49.5% -4.7%
Class A Shares (GBP) 01.09.2000 | 02.10.2000 -24.0% 13.7% 2.6% -3.2% -0.4%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -34.0% -17.3% -3.7% -40.1% -5.8%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -33.0% -30.2% -27.9%

#Benchmark: FTSE Global Financials (5% Capped) to 29.09.06; thereafter MSCI AC World Financials (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Focus Fund

Fund Size as at 30.04.2009: USD 70 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

The review period saw the turmoil in the financial sector unravel and impact the Market Value ~Net Assets
world economy, which was reflected in unprecedented declines in industrial (USD) (%)
production and rapidly worsening employment. Consequently, global equities fell Novo Nordisk (B) 1,525,931 2.18
sharply and volatility reached extreme levels. Despite key central banks easing Fresenius (Pref’d) 1,374,978 1.96
lending rates, the flow of credit remained poor. Consumers curbed spending and Niko Resources 1,366,919 1.95
businesses scaled down investments and cut jobs. Nonetheless, aggressive monetary Roche Holding (Non-Vtg) 1,366,390 1.95
policy easing, coupled with government sponsored rescue packages, started to pay Nestle (Reg'd) 1,155,226 1.65
off, as there were signs of stabilisation in early 2009. AnheuserBuschilnBey. 1,110,668 1.58
Over the review period, the fund underperformed its benchmark despite being Gc.)ldcorp 1,092,743 1.56
relatively defensively positioned. The underweight stance in financials detracted MICTOSOR 1,050,475 1.50
from performance, as they returned to favour with investors in early 2009, amid V1'sa GV 1,026,365 1.46
improvements in credit markets. However, the fund manager’s cautious stance Cisco Systems 1,019,446 1.45
reflects her concerns about the considerable policy uncertainty associated with the
sector. Security selection in energy also hurt: a lack of exposure to energy giant
ExxonMobil hindered relative returns, as large cap names were perceived to be safer. Geographical Breakdown as at 30.04.2009
However, the manager preferred to own firms with significant long term upside and N
. . ) Lo . et Assets
attractive valuations, such as Weatherford International, despite it holding back %)
returns in 2008. In contrast, food manufacturer Nestle added value, as investors ©
favoured it for its strong execution capability and a portfolio shift towards higher USA 57.27
growth product categories and geographies. Germany 4.75
Switzerland Al
The manager has been gradually and selectively increasing exposure to early UK 4.75
cyclicals, such as consumer discretionary stocks, although she retains overweights in Camaak 428
the defensive health care and consumer staples areas. She has also taken advantage Braiitarik 3.00
of attractive valuations to buy good quality materials names, such as Owens Illinois, St A 237
a can manufacturer for the food industry. She took profits in some of the consumer Belgium 236
staples holdings, in particular Diageo, reinvesting the proceeds in cheaper names in N ek 218
the sector, such as newly merged brewer Anheuser-Busch InBev. India 201
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 14.01.2003 | 14.01.2003 -41.1% -39.3% -4.2% -5.0% -0.9% 23.7% 21.2% 3.4%
Class A Shares (EUR) 14.01.2003 | 14.01.2003 -30.8% -13.5% -2.9% -1.8% -0.3%
Class A Shares (GBP) 14.01.2003 | 14.01.2003 -21.0% 14.8% 2.8% 34.0% 4.8%
Class B Shares (USD) 14.01.2003 | 14.01.2003 -41.7% -8.6% -1.8% 17.5% 2.6%
Class E-ACC Shares (EUR) 14.01.2003 | 14.01.2003 -31.3% -16.7% -3.6% -4.7% -0.8%
Class Y-ACC Shares (USD) 14.07.2008 | 14.07.2008 _ _ _ -35.3% _

*Benchmark: MSCI World (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Health Care Fund

Fund Size as at 30.04.2009: EUR 247 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Global equity markets underwent a turbulent period, as the crisis in the financial Market Value ~Net Assets
sector unravelled and impacted the world economy. In view of the ensuing sell off, (EUR) (%)
health care stocks significantly outperformed others, as investors flocked towards Johnson & Johnson 21,250,865 8.62
defensive businesses with more robust earnings predictability. Market participants Roche Holding (Non-Vtg) 16,221,027 6.58
also welcomed deals announced by big players to reinvent themselves. However, Pfizer 11,467,813 4.65
they were somewhat taken aback by the speed with which the Obama administration Wyeth 10,419,618 422
proposed health care reforms in the US, although their scope was largely anticipated A DottIaboator e 9,645,239 3.91
and they involved extra money being spent. The ensuing volatility opened up Gilead Sciences 7,926,636 321
investment opportunities in stocks with fundamental underpinnings for long term SanofiCAventis 7,837,844 3.18
growth. Teva Pharmaceutical Industries ADR 7,836,997 3.18
Over the review period, the fund underperformed its benchmark. An underweight Medco Hea?th Solutions 6,897,015 2.80
stance in biotechnology firm Amgen hurt relative returns, after it released favourable Novo Nordisk (B) 5,727,884 2.32
trial data for a new osteoporosis drug. However, the firm’s existing business faces
challenges medium term. Selected health care equipment firms, such as Smith &
Nephew, also held back gains, as macroeconomic concerns caused consumers to Geographical Breakdown as at 30.04.2009
defer procedures and hospitals to cut their budgets. In contrast, an underweight
. : . Net Assets
exposure to managed care stocks contributed amid a cyclical downturn marked by %)
increased cost pressures and rising price competition. Security selection in the °
pharmaceuticals space also added value; notably, South African generics major Aspen US{& 56.21
Pharmacare Holdings benefited from rising demand in emerging markets. Switzerland 10.49
Germany 5.33
The fund manager continues to invest in firms with strong products and pipelines, e 4.08
those that produce affordable medicines, cater to areas with hitherto unmet medical - 3.18
needs, and those likely to benefit from increased emerging markets demand. As a Braiitarik 3.03
result, she has initiated positions in generics firms Hikma Pharmaceuticals and UK 218
Nichi-lko Pharmaceutical, while also increasing the stance in Chinas Shandong Japan 217
Weigao Group, a beneficiary of rising incomes and increasing government funding. e 1.89
South Africa 1.83
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01092000 | 01.09.2000 -102% -9.6% -104% -13.9% 2.2% 399%  -35.7% 5.7%
Class A Shares (GBP) 01.09.2000 | 02.10.2000 2.4% 18.9% 3.5% -14.4% -1.8%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -10.2% _ _ -23.3% -9.7%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -24.4% -5.9% -1.2% -15.1% -2.1%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -10.9% -13.7% -2.9% -43.4% -6.4%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -9.7% _ _ -9.2% -8.4%

*Benchmark: FTSE Global Health & Pharmaceuticals (5% Capped) to 29.09.06; thereafter MSCI AC World Health Care (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Industrials Fund

Fund Size as at 30.04.2009:; EUR 120 Million

Manager’s Overview: Largest Holdings as at 30.04.2009

Global equities fell sharply in the last 12 months under review. The world economy Market Value Net Assets
slipped into recession, as the financial crisis absorbed liquidity and credit conditions (EUR) (%)
tightened considerably. Oil and commodity prices receded from record levels, ExxonMobil 5,426,756 451
domestic and external demand evaporated and manufacturing activity was curtailed. Royal Dutch Shell (UK) (B) 3,783,931 3.14
On a positive note, stocks recovered partially in March and April amid incremental Niko Resources 3,543,100 2.94
signs of stabilisation in leading economic and financial indicators and attractive Chevron 2,873,115 239
valuations. Impala Platinum Holdings 2,776,173 2.31
The fund outperformed its benchmark over the review period. Stock selection Total 2,360,211 1.96
among metal and mining firms contributed significantly. Exposure to Fording BP 2,147,251 L.78
Canadian Coal Trust added value following strong coal prices in the first half and its General Electric 2,138,378 1.78
acquisition by Teck Cominco. The overweight positions in Impala Platinum Petroleo Brasileiro ADR 1,897,678 1.58
Holdings and in selected gold names lifted returns given strong precious metals Akzo Nobel 1,831,143 1.52

prices; against the backdrop of an economic recession and financial volatility,
investors preferred these relative safe havens of value. An overweight stance in East

Japan Railway was a key contributor, as the company benefits from a steady revenue Geographical Breakdown as at 30.04.2009
stream and exposure to stations with sizeable passenger traffic flow that give a captive

. . . . ; . Net Assets
audience to convenience stores operating on its station space. Conversely, oil & gas %)
producers failed to support performance, particularly after concerns about weaker °
demand emerged and oil prices receded. The holding in Russia’s Gazprom was also UsA 35.53
caught in market wide events such as the sharp depreciation of the rouble and UK 9.21
geopolitical disputes. Exposure to the Indonesian coal producer Bumi Resources Canada 8.47
detracted from returns due to the possibility of a forced stake sale by a large Netherlands 7.18
shareholder. The holding was sold off. Japan 6.60

France 3.31

The fund is positioned to benefit from an economic recovery. Exposure to the Argima 3.20
materials sector was increased through adding platinum producer Impala Platinum Sontin A 256
and gold producers Lihir Gold and Newmont Mining. Oil & gas producers represent Brazil 228
a key overweight due to expectations of an uptrend in oil prices. i 223
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.09.2000 | 01.09.2000 -32.6% -34.4% 31.5% 18.9% 5.6% 11.2% -0.5% 1.2%
Class A Shares (GBP) 01.09.2000 | 02.10.2000 -23.1% 73.6% 11.7% 69.7% 6.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -43.3% 37.9% 6.6% 59.2% 6.2%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -33.1% 26.4% 4.8% 3.0% 0.3%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -32.1% -26.0% -24.0%

*Benchmark: FTSE Global Cyclical Sectors (5% Capped) to 29.09.06; thereafter Custom MSCI AC World Energy, Materials & Industrials
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Property Fund ¢

Fund Size as at 30.04.2009: USD 133 Million

Manager’s Overview:

The unrelenting turmoil in credit markets has proved particularly challenging for the
capital intensive property sector. Real estate stocks, which ended the period sharply
lower, became highly correlated to financial shares and witnessed considerable
volatility. The funding crunch caused investors to ignore fundamentals and instead
focus on companies’ balance sheets, their leverage, cost of and access to capital.
While fundamentals, such as occupancy and rental rates, did see some deterioration,
which is not surprising given the economic deceleration, investors took a far more
pessimistic view. On a positive note, steps taken by authorities worldwide to support
financial markets and economic growth are beginning to have an impact.

Over the review period, the fund underperformed its benchmark. Exposure to key
US holdings detracted from returns: mall owner General Growth Properties (which
has been disposed) was impacted by debt and refinancing concerns. Similarly, SL
Green Realtys dividend cut hurt its share price; however the manager continues to
like the company, which owns prime commercial office properties in Manhattan.
Meanwhile, pessimism about business and leisure hotel demand impeded gains in
Starwood Hotels & Resorts. Securitisations and asset sales, however, are helping the
firm deleverage and revenue quality is improving. In contrast, the position in
Corporate Office Properties Trust, which has a defensive governmental clientele,
added value. The holding in Tanger Factory Outlet gained after it showed stable
growth.

The fund manager has adopted a two pronged strategy, balancing defensive stocks
suited to the prevailing uncertainty with attractively valued, growth positions likely
to perform well as sentiment improves. New positions in stocks, such as Healthcare
Realty Trust and Nationwide Health Properties, associated with health care service
delivery, served to balance out positions in stocks such as Macerich. This high quality
US mall owner was bought in early 2009, once it became apparent that refinancing
may prove to be easier than anticipated, as credit markets showed signs of
stabilisation.

Largest Holdings as at 30.04.2009

Sun Hung Kai Properties

Simon Property Group

Westfield Group

Mitsubishi Estate

Unibail-Rodamco

Mitsui Fudosan

Duke Realty

China Overseas Land & Investment
Hang Lung Properties

British Land

Market Value
(USD)
6,880,107
5,984,853
5,793,002
4,935,396
4,728,100
4,293,782
3,312,178
3,019,251
3,000,461
2,933,532

Geographical Breakdown as at 30.04.2009

USA

Hong Kong
Japan
Australia
UK

Canada
France
Singapore
Netherlands
Sweden

Net Assets
(%)
5.17
4.50
4.35
3.71
3.55
3.23
2.49
2.27
2.25
2.20

Net Assets
(%)
37.41
17.58
13.64
7.38
6.14
4.67
3.55
3.39
1.58
0.38

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 05.12.2005 | 05.12.2005 -52.8% -51.0% _ _ _ -39.2% -32.9% -13.6%
Class A Shares (EUR) 05.12.2005 | 05.12.2005 -44.6% _ _ -45.7% -16.4%
Class A Shares (GBP) 05.12.2005 | 05.12.2005 -36.7% _ _ -29.4% -9.7%
Class A-ACC Shares (USD) 05.12.2005 | 05.12.2005 -52.8% _ _ -39.1% -13.6%
Class A-ACC Shares (EUR) 05.12.2005 | 05.12.2005 -44.6% _ _ -45.8% -16.5%
Class A-ACC Shares (EUR) (hedged) | 08.05.2007 | 08.05.2007 -51.6% _ _ -61.0% -37.8%
Class E-ACC Shares (EUR) 05.12.2005 | 05.12.2005 -45.0% _ _ -47.0% -17.0%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -52.5% _ _ -48.9% -45.7%

*Benchmark: FTSE EPRA/NAREIT Developed Index
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Sector Fund

Fund Size as at 30.04.2009: USD 96 Million

Manager’s Overview:

The review period saw the turmoil in the financial sector unravel and impact the

Largest Holdings as at 30.04.2009

Market Value Net Assets

world economy, which was reflected in unprecedented declines in industrial (USD) (%)
production and rapidly increasing unemployment levels. Consequently, global Microsoft 1,845,054 1.92
equities fell sharply and volatility reached extreme levels. Despite key central banks Roche Holding (Non-Vtg) 1,673,511 1.74
easing lending rates, the flow of credit remained poor. Consumers curbed spending Niko Resources 1,611,858 1.68
and businesses scaled down investments and cut jobs. Nonetheless, aggressive Franklin Resources 1,523,755 1.58
monetary policy easing, coupled with government sponsored rescue packages, Cisco Systems 1,444,594 1.50
started to pay off, as there were signs of stabilisation in early 2009. Berkshire Hathaway (B) 1,248,000 1.30
The fund outperformed its benchmark over the last 12 months, ranking first quartile MTN Group 1,236,546 1.29
in its peer group. Stock selection among financials and materials proved rewarding. Mizrahi Tefahot Bank 1,231,919 1.28
A position in low cost UK motor insurer Admiral Group aided performance, driven Nestle (Reg'd) 1,223,450 1.27
by market share growth and a healthy increase in annual profits. Avoiding key Deutsche Boerse 1,216,191 1.26
bellwether financial firms that were adversely affected by the credit crisis also
underpinned relative returns; these firms either failed or needed government support
and their share prices were substantially eroded. Coal producer Fording Canadian Geographical Breakdown as at 30.04.2009
Coal Trust was also a leading contributor, driven by strong coal prices in the early Net Assets
part of the review period, followed by its subsequent acquisition by Teck Cominco. %)
Positions in Goldcorp, Impala Platinum and Barrick Gold also added value amid °
strong precious metals prices, as investors preferred the relative safe havens of gold UsA 38.39
and platinum, against the backdrop of a recession and risk of further financial UK 777
volatility. Germany 5.53
Switzerland 4.19

Ilario Di Bon took over the management of the fund in January 2009. The fund is St A 412
biased towards semiconductor related businesses and network equipment providers Carvdln 3.82
within the technology subset. Within resources and industrials, gold and platinum Byl 3.12
stocks as well as early cycle names are preferred. Among financials, the manager ezl 252
favours reinsurers, asset managers and exchanges. At a stock level, oil & gas Italy 2.45
producer Niko Resources and asset manager Franklin Resources are two key Netherlands 237
positions.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 30.10.2006 | 30.10.2006 -36.0% -39.7% _ _ _ -26.7% -32.1% -11.7%
Class A Shares (EUR) 30.10.2006 | 30.10.2006 -24.7% _ _ -29.6% -13.1%
Class A-ACC Shares (EUR) 30.10.2006 | 30.10.2006 -24.9% _ _ -29.5% -13.0%
Class E-ACC Shares (EUR) 30.10.2006 | 30.10.2006 -25.0% _ _ -30.8% -13.7%
Class Y-ACC Shares (USD) 14.07.2008 | 14.07.2008 -29.9%

*Benchmark: MSCI AC World (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Technology Fund

Fund Size as at 30.04.2009:; EUR 189 Million

Manager’s Overview:

Global equity markets underwent a turbulent period, as the crisis in the financial

Largest Holdings as at 30.04.2009

Market Value Net Assets

sector unravelled and impacted the world economy. Despite the ensuing sell off and (EUR) (%)
cut backs in consumer and enterprise spending, technology stocks significantly Microsoft 15,780,260 8.33
outperformed global equities, as investors favoured the sectors healthy balance Cisco Systems 11,607,784 6.13
sheets and free cash flows. Although macroeconomic concerns loomed large, rapid Oracle 7,539,967 3.98
destocking has left inventories lean, boding well for future demand. Some firms also QUALCOMM 7,439,899 3.93
stood to benefit from stimulus plans, especially in China. Overall, technology R ETEl| BreTTEas W B s 6,923,221 3.66
businesses remained better prepared to handle the current market uncertainty, Google (A) 6,819,784 3.60
having used past experience to cut capacity early and aggressively. Apple 6,727,555 3.55
Over the review period, the fund outperformed its benchmark. An overweight Inel 6,509,344 3.44
exposure to semiconductor stocks added value, as branded hardware manufacturers Hewlett-Packard 5,349,284 2.82
looking to restock inventories towards the end of the period spurred demand. In Nokia 4,867,993 2.57
particular, Marvell Technology Group was buoyed by its ability to sustain its margins
and act swiftly to lower expenses and generate healthy cash flows despite a steep
drop in demand. Software holdings Oracle and Microsoft also boosted gains; the Geographical Breakdown as at 30.04.2009
former enjoys defensive qualities such as a large, recurring, high margin maintenance Net Assets
revenue stream and significant cross selling opportunities, while the latter’s cost %)
cutting efforts have helped it overcome falling sales. Elsewhere, QUALCOMM °
contributed, as the communications equipment firm continued to benefit from the UsA 70.81
robust demand for smart phones and settled a long running patent battle. Japan 9.33
Taiwan 420

Dmitry Solomakhin took over the funds management in November 2008. He Fwikrol 257
overweighted semiconductor stocks, particularly those with strong balance sheets R 2.49
and high barriers to entry, adding names such as Siliconware Precision Industries and Soadlem 1.95
Kinsus Interconnect Technology. Positions in communication equipment Singapore 1.25
manufacturers including Ericsson and Juniper Networks were also initiated, as they UK 1.25
were seen as prime beneficiaries of increased data usage. Conversely, the fund is T 123
underweight consulting and information technology services. e 123
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.09.1999 | 30.09.1999 -16.2% -18.8% -16.4% -13.6% -3.5% -55.2% -53.6% -8.0%
Class A Shares (GBP) 08.09.2000 | 02.10.2000 -4.0% 10.8% 2.1% -58.8% -0.8%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -16.8% -19.4% -4.2% -76.9% -15.6%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -15.6% -3.1% -2.8%

*Benchmark: FTSE Global Information Technology (5% Capped) to 29.09.06; thereafter MSCI AC World Information Technology (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Global Telecommunications Fund

Fund Size as at 30.04.2009: EUR 219 Million

Manager’s Overview:

Global equity markets underwent a turbulent period, as the crisis in the financial
sector unravelled and impacted the world economy. In view of the ensuing sell off,
telecommunications stocks outperformed global equities, as investors favoured the
sector’s earnings resilience, higher dividend yields, low gearing, and healthy cash
flows. Nevertheless, headwinds in the form of tighter consumer and enterprise
spending hurt revenues to some extent. Regionally, US operators faced increasing
competition and slowing growth. In contrast, financial difficulties at smaller players
in Europe dulled competition somewhat, although penetration was also relatively
high. Operators in emerging markets continued to see growth despite the
challenging economic backdrop.

Over the review period, the fund underperformed its benchmark. An overweight
stance in emerging markets detracted from returns, as increased risk averseness
prompted an indiscriminate sell off. Although long term fundamentals remained
robust, the fund manager reduced exposure to stocks facing near term headwinds.
Nonetheless, a bias towards African service provider MTN Group, which operates in
capacity constrained markets with pent up demand, contributed. Elsewhere, investor
preference for the safety of blue chips caused the fund’s underweight position in
Verizon Communications to weigh upon returns. However, the US operator may face
accelerated wireline losses and slowing wireless growth. In contrast, a below
benchmark allocation to another US bellwether Sprint Nextel added value, as it
continued to lose subscribers.

Aditya Shivram took over the management of the fund in November 2008. He has
reduced exposure to emerging markets such as Russia, where corporate governance
risks could emerge, disposing of holdings including Mobile TeleSystems and
VolgaTelekom. Conversely, he has bought attractively valued stocks in more stable
countries such as Cellcom Israel and Partner Communications in Israel. Among
developed markets, the manager prefers European stocks over their US counterparts,
as they trade on lower valuations.

Largest Holdings as at 30.04.2009

Vodafone Group
AT&T

Verizon Communications

Telefonica
China Mobile
MTN Group
France Telecom
KPN

America Movil ADR
Deutsche Telekom (Reg'd)

Market Value
(EUR)

21,465,791
20,931,927
17,357,422
16,272,775
10,639,186
10,166,753
9,517,879
9,191,631
6,297,843
5,418,172

Geographical Breakdown as at 30.04.2009

USA

UK

Spain

Hong Kong
Japan
France
South Africa
Netherlands
Israel
Canada

Net Assets
(%)
9.82
9.58
7.94
7.44
4.87
4.65
4.35
4.21
2.88
2.48

Net Assets
(%)
21.88
12.29
7.44
6.57
6.14
5.89
5.65
4.21
3.24
2.94

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.09.1999 | 30.09.1999 272% -22.7% 9.1% 11.9% 1.8% -44.1% -42.9% -5.9%
Class A Shares (GBP) 08.09.2000 | 02.10.2000 -16.8% 43.4% 7.5% -31.0% -4.2%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -27.2% _ _ -19.2% -7.9%
Class B Shares (USD) 15.08.2001 15.08.2001 -38.6% 14.7% 2.8% 7.5% 0.9%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 27.7% 5.1% 1.0% -62.1% -10.6%
Class Y-ACC Shares (EUR) 25.03.2008 | 25.03.2008 -20.6% -22.9% -21.1%

*Benchmark: FTSE Global Telecommunications Services (5% Capped) to 29.09.06; thereafter MSCI AC World Telecommunication Services (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Greater China Fund

Fund Size as at 30.04.2009: USD 263 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Equities in the Greater China region generated negative returns over the 12-month Market Value ~Net Assets
review period, although they outperformed the regional index. Waning export (USD) (%)
demand, cautious consumer spending and rising unemployment dampened investor China Mobile 14,090,120 5.36
sentiment. As the impact of the ongoing global recession intensified governments in Taiwan Semiconductor Manufacturing 13,625,875 5.18
these countries announced a series of stimulus measures to support domestic China Life Insurance (H) 13,440,546 5.11
demand and help revive the economy. Chinese equities held up well as its economy Industrial & Commercial Bank of China (H) 12,901,642 4.90
stayed relatively resilient. Hong Kong equities were volatile given concerns about the Cheung Kong Holdings 10,711,006 4.07
global outlook and liquidity in the banking system. Decelerating exports and a Bank of China (H) 10,543,672 4.01
significant decline in domestic consumption and investment demand weighed on Yuanta Financial Holding 9,762,119 3.71
Taiwanese equities. HON HAI Precision Industry 8,385,121 3.19
Over the year, the fund outperformed its benchmark due largely to an overweight Hong Kong Exchanges and Clearing 7,923,592 3.01
exposure to the information technology sector. A position in Tencent Holdings Sun Hung Kai Properties 7,502,350 2.85
contributed as investors favoured the companys increasing market share and
dominant position. Higher internet search traffic and a broad advertiser base boosted
shares in Baidu.com. Within telecommunications, holdings in Chunghwa Telecom Sector Breakdown as at 30.04.2009
and China Unicom (Hong Kong) fared well given their robust free cash flow N
. L . . . [T . et Assets
generation, strong dividend yields and high earnings visibility in a volatile market %)
environment. Conversely, security selection in the materials sector proved . . °
unrewarding. Notably, Anhui Conch Cement fell on fears of slowing Chinese growth. Financials 46.57
Information Technology 16.90
The fund manager increased exposure to financials to a significant overweight stance Consumer Discretionary 8.35
by adding banks that were trading at compelling valuations. He established a Energy 6.91
position in Bank of China, in light of an improved outlook after the bank reduced its T (e e SEREas 6.85
exposure to bad assets in the US and its non-performing loans ratio declined. Tl 6.45
Allocation to information technology stocks was also raised. Of note, the manager Materials 210
established a new position in Taiwan Semiconductor Manufacturing due to its Consumer Staples 1.58
attractive valuation. Holdings in telecommunications stocks were trimmed, as the Utilitics 0.43
manager started to find new investment opportunities elsewhere. el i il 3.86
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -32.0% -36.8% 57.6% 35.9% 9.5% 948.2% 930.3% 13.5%
Class A Shares (SGD) 09.07.2008 | 09.07.2008 _ _ _ -13.9% _
Class B Shares (USD) 15.08.2001 | 15.08.2001 -32.7% 50.0% 8.4% 75.4% 7.6%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -20.7% 37.4% 6.6% -12.3% -1.5%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -30.6% -23.9% -22.0%

*Benchmark: Hang Seng to 30.04.2001; MSCI Golden Dragon plus 10% HSBC to 29.06.2007; thereafter MSCI Golden Dragon

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Iberia Fund

Fund Size as at 30.04.2009:; EUR 177 Million

Manager’s Overview:

Equities in the Iberian region fell in tandem with other European markets, weighed

Largest Holdings as at 30.04.2009

Market Value Net Assets

down by the financial turmoil and fears of a prolonged global slowdown. The (EUR) (%)
Spanish economy contracted sharply, slipping into recession as the country’s housing Banco Santander 17,371,158 9.80
market and construction industry came under pressure. The global liquidity freeze Iberdrola 14,170,162 7.99
exposed high debt levels in the household and corporate sectors. However, economic Telefonica 14,103,740 7.95
stimulus packages by the government, aimed at increasing education and BBVA 13,561,674 7.65
infrastructure spending and creating more jobs, provided some support. Towards the Galp Energia (B) 10,148,842 5.72
end of the period, stocks recovered some ground driven by hopes that markets may Tecnicas Reunidas 8,718,982 4.92
have reached lows. Portugal Telecom (Reg'd) 7,765,596 438
Over the review period, the fund underperformed its benchmark. An underweight Gestevision Telecinco 7,068,101 3.99
exposure to teleccommunication services firm Telefonica continued to be the major Energias de Portugal 6,436,528 3.63
detractor from relative performance. Telefonica is one of the fund’s largest holdings, Red Electrica 5,903,176 3.33
but is underweight the benchmark in accordance with SICAV regulations, where a
maximum of 10% can be invested in any one stock. Holdings in the capital goods
sector also hurt returns, as investors were concerned that a global slowdown would Geographical Breakdown as at 30.04.2009
reduce demand. On a positive note, below benchmark positions in banks benefited Net Assets
relative returns. Furthermore, stock picking in the media sector, in particular o
Gestevision Telecinco, boosted performance as it led in market share of television (%)
, p .
audiences. Spain 72.16
Portugal 24.92

At the end of April, the fund’s largest active position was in the energy sector UK 1.15
following further purchases of Galp Energia. The manager also has an overweight Brazil 1.05
exposure to Tecnicas Reunidas because there is clear visibility in its order book, a
large amount of cash on its balance sheet and it trades on an attractive valuation. The
fund remained overweight utilities, but this position has been reduced as valuations
have become more stretched. The holding in Endesa was disposed of following the
Enel deal. Conversely, the fund is underweight banks, particularly domestic banks,
as they are highly correlated to the gloomy economic situation in the region.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.10.1990 | 01.10.1990 -37.7% -32.9% 37.0% 20.0% 6.5% 528.7% 486.0% 10.4%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -37.7% _ _ -21.5% -8.9%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -38.1% 32.1% 5.7% 11.9% 1.3%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -37.4% _ _ -31.8% -28.9%

*Benchmark: Composite of 80% Madrid Stock Exchange & 20% Lisbon BVL to 31.12.01; composite of 80% MSCI Provisional Spain (Net) & 20% MSCI Provisional Portugal (Net) to 31.05.02; thereafter a composite of 80% MSCI Spain

(Net) & 20% MSCI Portugal (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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India Focus Fund ?

Fund Size as at 30.04.2009: USD 1,435 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Adverse developments in global financial markets and its implications for the world Market Value ~Net Assets
and Indian economy severely impacted the performance of equities in India. (USD) (%)
Relatively elevated valuations and concerns about earnings depressed share prices. Reliance Industries (Dematerialised) 125,138,984 8.72
Worries about corporate governance also influenced the weak sentiment. Stocks did ICICI Bank (Dematerialised) 77,641,570 541
recover towards the end of the review period, as investor sentiment improved Infosys Technologies 76,241,939 531
following expansionary monetary and fiscal policy measures, which were undertaken HDFC Bank (Dematerialised) 65,581,786 457
to stimulate economic growth. Consumer oriented sectors were favoured, while Multi Commodity Exchange of India 60,669,683 423
financials, telecommunications and materials stocks underperformed the broad Housing Development Finance 55,406,164 3.86
market. Mahindra & Mahindra 35,627,141 2.48
Over the review period, the fund underperformed its benchmark. Exposure to Bharat Heavy Electricals (Dematerialised) 32,106,013 2.24
industrials weighed upon relative returns. An off benchmark position in wind Pantaloon Retail India 29,361,055 2.05
turbine producer Suzlon Energy proved detrimental, as the correction in oil prices Bank of Baroda (Dematerialised) 28,978,174 2.02
reduced the appeal of alternate sources of energy. Within the technology sector, an
overweight stance in software provider and commodity exchange owner Financial
Technologies hampered performance, despite healthy trading volumes. An Sector Breakdown as at 30.04.2009
underweight exposure to software services bellwether Infosys Technologies also N

o . . O et Assets
detracted from performance as the firms margins remained resilient. The weakness %)
of holdings among consumer discretionary companies and below benchmark . . °
exposure to staples further inhibited returns. Partially offsetting these were the gains Financials . _ 35.34
from an underweight stance in the telecommunications and materials sectors. Consumer Discretionary 17.67

Industrials 11.89

Teera Chanpongsang took over the fund’s management on 20 March. He is in the Energy 11.26
process of realigning the portfolio based on his convictions and investment Information Technology 10.87
opportunities. The fund continues to be well diversified and positioned to take Healthcare 317
advantage of long term growth trends. While being market cap neutral, he favours Utilities 316
firms that are industry leaders, as he believes they are best placed to benefit from Consumer Staples 1.89
expected changes in long term industry structure. At the end of the period, the T — 1.59
portfolio was overweight financials and consumer discretionary, while it was el i il 3.16
underweight energy, materials, consumer staples and information technology firms.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 23.08.2004 | 23.08.2004 -56.9% -48.6% _ _ _ 54.3% 108.3% 9.7%
Class A Shares (EUR) 23.08.2004 | 23.08.2004 -49.4% _ _ 41.8% 7.7%
Class A Shares (GBP) 23.08.2004 | 23.08.2004 -42.2% _ _ 88.7% 14.5%
Class A Shares (SGD) 27.08.2007 | 27.08.2007 -53.2% _ _ -53.2% -36.4%
Class B Shares (USD) 23.08.2004 | 23.08.2004 -57.4% _ _ 48.0% 8.7%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 -56.6% -49.2% -45.4%

*Benchmark: MSCI India
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Indonesia Fund

Fund Size as at 30.04.2009: USD 201 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Indonesian equities ended the review period in negative territory, although they Market Value ~Net Assets
outperformed most of their regional peers. Waning export demand, decelerating (USD) (%)
industrial production and cautious consumer spending dampened investor Telekomunikasi Indonesia 20,006,842 9.94
sentiment. The Indonesian government announced several measures aimed at easing Bank Rakyat Indonesia 15,945,894 7.92
the impact of the financial crisis on the domestic economy. Further, Bank Indonesia Perusahaan Gas Negara 15,135,061 7.52
cut interest rates to minimise the impact of the global financial crisis and stimulate Astra International 13,427,441 6.67
economic growth. At a sector level, materials and industrials were key laggards, while e aadoneen 9,765,233 4.85
banks performed well owing to relative strength in domestic demand. Bank Central Asia 8,895,825 4.42
The fund outperformed its benchmark over the review period due largely to the Bank Mandiri 7,698,411 3.82
fund’s security selection in banks. Holdings in Bank CIMB Niaga and Bank Central Bank Danamon Indonesia (L) 7,476,487 3.71
Asia contributed as their strong liquidity position supported growth in difficult United Tractors 7,283,748 3.62
times. Selected stocks in the telecommunications sector proved favourable. Indosat International Nickel Indonesia 6,795,976 3.37
added value, as the company is a leading operator in the fast growing Indonesian
market and continues to have a good growth potential on subscribers and usage.
Conversely, the weakness of holdings in the energy sector hurt returns. An above Sector Breakdown as at 30.04.2009
benchmark exposure to Bumi Resources detracted from returns owing to concerns Net Assets
about corporate governance and investors shifted into other coal mining stocks. %)
The fund manager prefers high quality stocks with an emphasis on recovery plays Financials 25.26
and undervalued names. He enhanced exposure to banks given that their asset Consumer Staples 13.57
quality remained stable. Within utilities, the manager increased the position in Materials 11.22
Perusahaan Gas Negara, as the company outperformed consensus estimates, driven Tlegommmteion Serieas 11.06
by distribution volume growth. On the other hand, exposure to energy was pared, Energy 9.43
especially by reducing the holdings in Bumi Resources and Tambang Batubara Bukit Consumer Discretionary 7.02
Asam. Utilities 7.52
Industrials 6.39
Healthcare 2.34
Cash and others 5.29
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 05.12.1994 | 05.12.1994 -29.0% -34.9% 87.4% 82.4% 13.4% 8.8% -24.6% 0.6%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -28.4% -31.6% -29.2%

*Benchmark: Jakarta Stock Exchange Composite
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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International Fund

Fund Size as at 30.04.2009: USD 1,129 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Global equities fell over the 12-month review period, as the financial turmoil, which Market Value ~Net Assets
began with US mortgage defaults, plunged major economies into recession. The (USD) (%)
crisis reshaped the banking landscape, with several financial institutions failing or Microsoft 16,226,534 1.44
requiring the infusion of government funds, and prompted several countries to Cisco Systems 13,482,394 1.19
rethink their monetary policies. Equities recovered some lost ground towards the Vodafone Group 11,921,503 1.06
end of the period as governments’ efforts to revive the global economy, signs of a JPMorgan Chase 11,695,173 1.04
slowdown in the pace of decline in economic activity and positive corporate earnings EaonMobil 11,540,024 1.02
reports bolstered sentiment. Against this backdrop, Japan declined the least, Plizer 10,372,167 0.92
followed by the traditionally defensive US market. The Pacific ex-Japan region, Chevron 9,687,977 0.86
emerging markets, Continental Europe and the UK fell by a broader margin. Google (A) 0,554,232 0.85
The fund slightly underperformed its benchmark over the review period. In terms of Roche Holding (Non-Vig) 9,164,318 0.81
asset allocation, an overweight stance in Europe and emerging markets weakened Oracle 8,627,863 0.76
relative performance, as did below benchmark exposure to the US. Conversely an
underweight position in the UK added value. Security selection was beneficial; in the
US portion of the portfolio, holdings in biotechnology firms supported performance. Geographical Breakdown as at 30.04.2009
In particular, a position in Genentech, which benefited from bid activity, was
. . - . Net Assets
rewarding. Security selection in software and technology firms also added value. In %)
the European segment, below benchmark exposure to materials stocks, which °
declined amid concerns about the demand outlook, contributed to relative returns. usa 45.32
Japan 11.00
The manager scaled back the exposure to European equities and was underweight at UK 7.11
the end of the period as the region is at an earlier stage in its downturn and growth Caeal 4.67
is likely to deteriorate further. Meanwhile, the exposure to the US has been increased Germany 3.90
as it might be the first to recover following the Federal Reserve’s aggressive monetary THEE 3.78
policy action. Within emerging markets, he shifted from a broader exposure to the Sk 3.47
underlying markets at the beginning of the period to holdings in China towards the Tkl 225
end. Netherlands 213
China 1.88
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 31.12.1991 | 31.12.1991 -39.8% -39.3% -1.7% -5.0% -0.3% 128.4% 119.8% 4.9%
Class A Shares (EUR) 16.02.2004 | 16.02.2004 -29.3% -11.1% -2.3% -8.6% -1.7%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -34.5% _ _ -37.4% -14.6%
Class A-ACC Shares (USD) 03.07.2006 | 03.07.2006 -39.8% _ _ -30.2% -12.0%
Class A-ACC Shares (EUR) 03.07 2006 | 03.07.2006 -29.8% _ _ -33.0% -132%
Class Y-ACC Shares (USD) 14.07.2008 | 14.07.2008 _ -33.4%

*Benchmark: FTSE World to 31.12.97; thereafter MSCI World (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Italy Fund

Fund Size as at 30.04.2009:; EUR 199 Million

Manager’s Overview:

Italian equities fell in tandem with the broader European market, weighed down by

Largest Holdings as at 30.04.2009

Market Value Net Assets

the financial turmoil and fears of a prolonged global slowdown. Economic data in the (EUR) (%)
country weakened and the economy slipped into recession. Earnings writedowns ENI 20,085,353 10.10
dragged financials lower and several firms in the sector required government aid. UniCredit 12,693,120 6.38
Additionally, there were concerns of the impact of Italy’s exposure to a recession in Intesa Sanpaolo 11,177,826 5.62
emerging Europe. However, stimulus packages by the Italian government and Assicurazioni Generali 10,393,191 522
aggressive interest rate cuts by the European Central Bank provided some support. Nediobanca 8,148,535 4.10
Equities recovered partially in March and April, driven by hopes that markets may Edison 7,794,392 3.92
have reached lows and expectations of stabilisation in the global economy. Atlantia 7,014,753 3.53
The fund underperformed its benchmark over the review period. Exposure to the Saipem 6,124,619 3.08
utilities sector hampered relative returns due to concerns over governance, Enel 5,860,507 2.95
regulatory risks and worries that the credit crisis would hurt the financing of new Parmalat 5,688,255 2.86
projects. Furthermore, an overweight position in capital goods companies proved
unfavourable owing to fears over slowing global demand; particularly shares in
engineering firm Maire Tecnimont fell. On a positive note, holdings in the health care Sector Breakdown as at 30.04.2009
equipment & services sector added value. Shares in supplier of clinical diagnostics Net Assets
products Diasorin rose in view of a strong growth in sales and better than expected %)
corporate results. A position in Telecom Italia benefited from increased prices in the . . °
domestic market. Financials 40.10
Energy 18.71

Alberto Chiandetti took over the fund’s management in October 2008. He made a Utilities 10.94
number of changes to the portfolio including reducing the overweight stance in Consumer Discretionary 8.16
capital goods. He added positions in the insurance sector and further increased TeheEEE 5.01
exposure to diversified financials, which were the biggest overweight at the end of Th e Eten SerriEes 3.81
the period. The fund’s largest current active position is Edison, an integrated player Consumer Staples 2.86
in the Italian electricity and gas market. A major source of cash flow comes from Information Technology 224
power generation, which is highly cyclical compared to other regulated utilities. el 211
Furthermore, Edison has an underappreciated strategic advantage as a gas hub. el i il 6.06
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 01.10.1990 | 01.10.1990 -39.2% -38.0% 6.5% -13.5% 1.3% 336.3% 183.4% 8.2%
Class E-ACC Shares (EUR) 19.03.2007 | 19.03.2007 -39.6% _ _ -53.9% -30.7%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -38.7% -51.5% -37.8%

*Benchmark: Milan Banca Commerciale Italiana to 31.12.01; MSCI Provisional Italy (Net) to 31.05.02; MSCI Italy (Net) to 29.07.05; thereafter Milan MIB Telematico

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Japan Advantage Fund

Fund Size as at 30.04.2009: JPY 50,665 Million

Manager’s Overview:

The synchronized global downturn and the yen’ steep appreciation against both the
US dollar and the euro dealt a severe blow to Japan’s export dependent economy.
Japanese equities suffered a series of steep declines and fell to their lowest level in 25
years, with automobiles and electrical machinery manufacturers seeing a sharp drop.
Conversely, defensive sectors, such as pharmaceutical and utilities, fared better.
Towards the end of the review period, however, Japanese equities staged a strong
rebound supported by tentative signs of more benign global macroeconomic
backdrop and stabilisation in the global financial system.

The fund significantly outperformed its benchmark over the review period. Stock
selection was particularly rewarding in the banking and electrical machinery sectors.
Among banks, the fund’s overweight position in Mitsubishi UFJ Financial Group
(MUFG) added value. While major banking groups fell sharply amid persistent
turmoil in global markets and concerns about equity financing risk, MUFG fared
better supported by its solid balance sheets. In the electrical machinery sector, major
contributors included imaging equipment manufacturers Canon and Ricoh, and
producers of electronic parts and lighting system for automobiles Koito
Manufacturing and Stanley Electric. These technology exporters were sold off over
the year but enjoyed a strong rebound towards the end of the review period.

The fund focused on companies that are undervalued relative to their balance sheet
quality, cash flow, and normalised earnings over the long term. Indiscriminate sell
offs during the first half of the review period provided excellent opportunities to
establish overweight positions in selected financial stocks, such as MUFG and Tokyo
Marine Holdings, which were trading at trough valuations. In the second half, the
fund added to positions in tyre, automobiles and auto parts manufacturers including
Bridgestone, Fuji Heavy Industries and NOK, which had been heavily discounted
and posed no balance sheet risk. However, the transport equipment sector has
remained significantly underweight.

Largest Holdings as at 30.04.2009

Mitsubishi UFJ Financial Group
Canon

Bridgestone

Sumitomo Electric Industries
NTT DoCoMo

Ricoh

Mitsubishi Gas Chemical
Nissan Motor

Fuji Heavy Industries

Chuo Mitsui Trust Holdings

Sector Breakdown as at 30.04.2009

Consumer Discretionary
Financials

Information Technology
Industrials

Materials

Healthcare
Telecommunication Services
Consumer Staples

Energy

Cash and others

Market Value
Jpy)

3,238,181,210
2,744,809,404
2,084,368,409
1,615,313,929
1,512,395,150
1,506,189,356
1,443,144,568
1,321,110,406
1,310,492,744
1,195,282,072

Net Assets
(%)
6.39
5.42
4.11
3.19
2.99
2.97
2.85
2.61
2.59
2.36

Net Assets
(%)
18.90
16.80
16.01
14.38
11.69
4.64
4.17
3.67
1.46
8.28

Total Return as at 30.04.2009** One Year

Five Years

Since Launch

Launch Performance Share Class

Index* Share Class Index* Share Class | Share Class Index* Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (JPY) 30.01.2003 | 30.01.2003 -18.1% -29.7% -10.6% -9.1% -2.2% 53.3% 43.9% 7.1%
Class A-ACC Shares (EUR) 23.02.2009 | 23.02.2009 _ _ _ 12.8% _
Class B Shares (USD) 17.11.2003 | 17.11.2003 -14.3% -5.1% -1.0% 20.9% 3.5%
Class Y-ACC Shares (JPY) 14.07.2008 | 14.07.2008 _ _ _ -14.2%

*Benchmark: Russell Nomura Total Market Index
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Japan Dividend Growth Fund '

Fund Size as at 30.04.2009: JPY 2,826 Million

Manager’s Overview:

The synchronized global downturn and the yen’ steep appreciation against both the

Largest Holdings as at 30.04.2009

Market Value Net Assets

US dollar and the euro dealt a severe blow to Japan’s export dependent economy. (JPY) (%)
Japanese equities suffered a series of steep declines and fell to their lowest level in 25 Daiichi Sankyo 204,707,752 7.24
years, with automobiles and electrical machinery manufacturers seeing a sharp drop. Kao 195,387,817 6.91
Conversely, defensive sectors, such as pharmaceutical and utilities, fared better. Ono Pharmaceutical 141,220,055 5.00
Towards the end of the review period, however, Japanese equities staged a strong Daito Trust Construction 141,183,117 5.00
rebound supported by tentative signs of more benign global macroeconomic Park24 113,280,781 4.01
backdrop and stabilisation in the global financial system. JSR 106,091,666 3.75
The fund outperformed its benchmark over the review period. Stock selection was Sekisui Chemical 102,495,180 3.63
particularly rewarding in the real estate sector with significant contributions from Dentsu 93,020,496 3.29
operator of automated parking garages Park24. Its high dividend yield and Kirin Holdings 91,403,422 3.23
expectations for an earnings recovery buoyed investor sentiment. In the electrical usJ 91,382,899 323
machinery sector, major contributors included manufacturer of building materials
Panasonic Electric Works and diesel particulate filter producer Ibiden. Furthermore,
the fund’s overweight exposure to power utilities, which found favour as counter Sector Breakdown as at 30.04.2009
play against the weakening macroeconomic environment, also contributed to relative Net Assets
returns.
(%)

The fund continued to focus on high dividend yield stocks and undervalued Consumer Discretionary 19.55
companies with strong cash flow and balance sheets. The fund increased exposure to Industrials 17.67
the chemicals sector, where indiscriminate sell offs during the first half of the review Healthcare 12.24
period provided an excellent opportunity to build positions in manufacturer of resin el 12.01
materials and semiconductor wafers Shin-Etsu Chemical and builder of prefabricated Consumer Staples 10.80
houses Sekisui Chemical. An overweight position was established in household Information Technology 9.10
goods producer Kao, as the business is less sensitive to an economic cycle. On the WeiEthls 754
other hand, banks became the largest underweight sector after holdings in Mizuho Energy 3.79
Financial Group and Bank of Yokohama were sold off. Both downgraded earnings - 1.12
projections due to rising credit costs. el i wileis 6.18
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (JPY) 12.12.2005 | 12.12.2005 -30.0% -36.9% _ _ _ -37.8% -45.2% -13.1%
Class A-ACC Shares (JPY) 12.12.2005 | 12.12.2005 -30.0% _ _ -37.7% -13.0%
Class Y-ACC Shares (JPY) 22.10.2007 | 22.10.2007 -29.5% _ _ -37.0% -26.2%

*Benchmark: TOPIX
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Japan Fund

Fund Size as at 30.04.2009: JPY 83,960 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

The synchronized global downturn and the yen’ steep appreciation against both the Market Value Net Assets
US dollar and the euro dealt a severe blow to Japan’s export dependent economy. (JPY) (%)
Japanese equities suffered a series of steep declines and fell to their lowest level in 25 Canon 5,871,357,153 6.99
years, with automobiles and electrical machinery manufacturers seeing a sharp drop. Toyota Motor 5,487,749,611 6.54
Conversely, defensive sectors, such as pharmaceutical and utilities, fared better. Mitsubishi UFJ Financial Group 3,173,671,796 3.78
Towards the end of the review period, however, Japanese equities staged a strong Yamaha Motor 2,491,132,827 2.97
rebound supported by tentative signs of more benign global macroeconomic Honda Motor 2,221,416,759 2.65
backdrop and stabilisation in the global financial system. NTT DoCoMo 1,951,437,422 232
The fund underperformed its benchmark over the review period. Stock selection was St.anley Electri.c 1,944,740,608 2.32
disappointing in the banking and electrical machinery sectors. Holdings in major NIP'P‘”'1 Electric Glass 1,938,951,902 2.31
banking groups fell sharply amid persistent turmoil in global markets and concerns 55}“““ House 1,868,021,341 2.22
about equity financing risk. A number of positions in technology exporters also fared Nikon 1,846,691,944 2.20
poorly due to concerns about a global recession and the negative effect of yen
appreciation on their earnings. Furthermore, the funds limited exposure to the
defensive utilities, pharmaceuticals, and railways sectors, which found favour as Sector Breakdown as at 30.04.2009
counter plays against the weakening macroeconomic environment, also hurt relative Net Assets
returns. On a positive note, an overweight exposure to manufacturers of automobiles %)
and components paid off, as they enjoyed a sharp rebound towards the end of the °
period. Consumer Discretionary 26.67
Information Technology 20.40

The fund maintained overweight positions in cyclical stocks such as technology and rmEEls 19.47
automobile exporters that should be able to engineer a recovery in earnings when the lnansrels 17.13
current cycle eventually bottoms out. Among technology stocks, the fund had large Naterals 4.98
overweight positions in Canon, Nippon Electric Glass, and Nikon, which are prime Tdasmmmiieion Serias 3.24
examples of high quality firms with globally competitive products, solid balance Consumer Staples 1.73
sheets and sound management. Within the automobile value chain, positions in i 131
component makers including Stanley Electric, NOK, and Ibiden were added at the Cadi il GlEis 5.07
expense of Toyota Motor and Honda Motor.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (JPY) 01.10.1990 | 01.10.1990 -43.5% -36.9% -35.3% -24.0% -8.3% -17.6% -33.5% -1.0%
Class A Shares (EUR) 16.02.2004 | 16.02.2004 -29.7% -34.9% -8.2% -24.3% -5.2%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -34.9% _ _ -51.9% -21.9%
Class A-ACC Shares (JPY) 03.07.2006 | 03.07.2006 -43.5% _ _ -51.7% -22.7%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -28.1% _ _ -44.5% -18.8%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -40.8% -31.3% -7.2% -21.8% -3.1%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -30.2% -37.2% -8.9% -67.9% -12.3%
Class Y-ACC Shares (JPY) 22.10.2007 | 22.10.2007 -43.1% _ _ -50.7% -37.1%

*Benchmark: TOPIX
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Japan Smaller Companies Fund

Fund Size as at 30.04.2009: JPY 11,732 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

The synchronized global downturn and the yen’ steep appreciation against both the Market Value Net Assets
US dollar and the euro dealt a severe blow to Japan’s export dependent economy. (JPY) (%)
Japanese equities suffered a series of steep declines and fell to their lowest level in 25 Aisin Seiki 260,260,576 222
years. Towards the end of the review period, however, Japanese equities staged a Sumitomo Electric Industries 230,246,365 1.96
strong rebound supported by tentative signs of more benign global macroeconomic Rakuten 213,686,203 1.82
backdrop and stabilisation in the global financial system. Over the year, Japanese TDK 193,275,985 1.65
small cap stocks outperformed larger counterparts, a trend that reflected investors’ Rob 188,388,391 1.61
preference for domestic oriented names over those exposed to the risks of global Sumitomo 187,737,738 1.60
recession and yen appreciation. Sumitomo Osaka Cement 186,088,246 1.59
The fund outperformed its benchmark over the review period. Holdings in the Sumitomo Metal Mining 174,868,602 1.49
domestic consumer sectors that are insulated from the global downturn and a SMC i 170,665,313 L.45
stronger yen achieved solid gains. In the services sector, operator of the nationwide SHO-BOND Holdings 168,962,656 1.44
CD and DVD rental chain Culture Convenience Club and operator of price
comparison website Kakaku.com added significant value. In the foods sector, instant
noodle maker Toyo Suisan Kaisha ranked among the top contributors. Elsewhere, an Sector Breakdown as at 30.04.2009
overweight position in civil engineering company SHO-BOND Holdings also proved Net Assets
rewarding. The company was expected to benefit from increased public works %)
expenditures backed by the Japanese fiscal stimulus package. °
Industrials 22.14

The fund remained focused on stocks with low valuations and good earnings Consumer Discretionary 19.71
visibility. During the first half of the period under review, the manager maintained a Information Technology 16.71
relatively defensive portfolio with an overweight exposure to the services, retail, and Meierells 14.90
foods sectors. In the second half, however, the manager took profits in foods e 12.77
producers House Foods and Ajinomoto, which had contributed to performance. He Consumer Staples 427
also reduced positions in retailers including Fast Retailing and FamilyMart. T aliliee 3.58
Conversely, holdings in auto parts manufacturers Aisin Seiki and Koito Energy 1.38
Manufacturing, which are aggressively cutting costs and adjusting inventory, were Utilities 1.09
increased. Cash and others 3.45
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (JPY) 06.12.1991 | 06.12.1991 -28.1% -32.1% -40.3% -23.2% -9.8% -15.6% -15.2% -1.0%
Class A-ACC Shares (JPY) 25.09.2006 | 25.09.2006 -28.1% _ _ -46.5% -21.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -24.7% -36.6% -8.7% -13.2% -1.8%
Class Y-ACC Shares (JPY) 14.07.2008 | 14.07.2008 _ _ _ -23.2%

*Benchmark: Tokyo Stock Exchange 2nd Section (Price index) to 30.06.93; Tokyo Stock Exchange 2nd Section to 30.04.03; thereafter Russell/Nomura Mid Small Cap

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Korea Fund 4

Fund Size as at 30.04.2009: USD 355 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Stock markets in Korea ended the review period lower and underperformed the Market Value ~Net Assets
MSCI AC Asia Pacific ex-Japan Index in US dollar terms. Weak economic data and (USD) (%)
subdued earnings results drove share prices lower. Nonetheless, the strengthening of Samsung Electronics 35,087,659 9.89
the won and waning concerns about the country’s external debt lifted demand for Shinhan Financial Group 19,495,289 5.50
Korean equities towards the end of the period. Furthermore, in order to increase Hyundai Motor 18,013,039 5.08
liquidity and promote growth, the government announced fiscal packages and the POSCO 17,878,992 5.04
Bank of Korea lowered its interest rates. At a sector level, financials lagged as growing Hyundai Mobis 16,467,583 4.64
concerns about the outlook for non-performing loans and credit growth weighed on LG Display 15,297,411 431
stock performance. Telecommunications and materials, however, held up well. LG Electronics 13,939,209 3.93
Over the review period, the fund underperformed its benchmark, due largely to the NHN 11,782,171 3.32
underweight position in the materials sector. A below benchmark holding in POSCO Taewoong 11,110,591 3.13
eroded relative returns, as the company’s share price showed less severe downturn Shinsegae 9,846,069 2.78
in view of its cost efficiency and healthy balance sheet. Doosan Infracore, a leading
manufacturer of construction equipment, fell owing to slowing demand for the
company’s products. Conversely, stock selection among automobiles and Sector Breakdown as at 30.04.2009
components companies contributed to returns. The overweight positions in Hyundai Net Assets
Mobis and Hyundai Motor added value, as their shares were resilient in a volatile %)
market. °
Information Technology 24.99

The fund manager significantly raised exposure to the consumer discretionary sector Consumer Discretionary 20.26
by initiating positions and adding to the existing holdings in automobile companies. el 15.19
For instance, he bought shares in Kia Motors because the automobile manufacturer lnansrels 13.23
is expected to do well in the local market due to new model launches and prospects Materials 9.99
of tax relief from the Korean government. Holdings in the telecommunications sector Consumer Staples 737
were also increased given their steady earnings streams, following the sharp fall in Healthcare 3.87
markets last year, although the fund remains underweight the sector. Meanwhile, Energy 246
among industrials, positions in Doosan Infracore and Doosan Heavy Industry & T e e Soriees 1.64
Construction were closed due to worries that the global slowdown will hurt el i wileis 1.00
earnings.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 23.10.1995 | 06.11.1995 -44.3% -41.4% 44.4% 45.9% 7.6% 20.8% -17.3% 1.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -44.8% 37.4% 6.6% 113.4% 10.3%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -43.9% -40.2% -37.3%

*Benchmark: Korea Stock Market (Price index) to 31.05.2000; thereafter Korea Stock Market
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Latin America Fund

Fund Size as at 30.04.2009: USD 578 Million

Manager’s Overview: Largest Holdings as at 30.04.2009

Emerging markets have not been immune to the aggressive pullback witnessed over Market Value ~Net Assets
the past year as risk aversion heightened amid the deteriorating global economic (USD) (%)
outlook and deepening financial crisis. As global growth decelerated, commodity Itau Unibanco Banco Multiplo ADR 55,601,115 9.61
prices fell sharply hitting export demand sensitive Latin America hard, most notably America Movil ADR 32,599,367 5.64
in the second half of 2008 when investors took flight to ‘safe haven’ investments. On Cia de Bebidas das Americas ADR 23,597,355 4.08
a positive note, Latin America, a primary beneficiary of the stabilisation of Tele Norte Leste Participacoes ADR 20,059,520 3.47
commodity prices witnessed in 2009, has rebounded strongly, led by Brazil and BM&FBOVESPA 18,807,542 3.25
Chile, while Mexico underperformed the broader region. Vale do Rio Doce ADR (Prefd) (A) 18,512,303 3.20
Over the review period, the fund outperformed its benchmark. Stock selection in the Grupo Televisa ADR 17,741,041 3.07
energy sector enhanced relative returns. Notably, the underweight exposure to OGX Petroleo Brasileiro ADR 16,681,302 2.88
Petroleo proved rewarding, as the Brazilian oil exploration company underperformed Wal-Mart de Mexico (V) 15,952,285 2.76
due to elevated valuations and a difficult market environment for start-ups. An Fomento Economico Mexicano ADR 14,996,116 2.59

overweight position in Petrobras added value, as investors sought the largest and
most liquid names. Within Brazilian utilities, an off benchmark exposure to Terna

Participacoes boosted returns, as its share prices rose after competitor CEMIG Geographical Breakdown as at 30.04.2009
announced the purchase of a controlling stake. Conversely, the position in Brazilian

Net A
pulp and paper manufacturer Votorantim Celulose e Papel hampered returns amid el(o/s)sels
investor concerns over its acquisition of a controlling stake in competitor Aracruz °

Brazil 68.55
Celulose.

Mexico 22.82
The fund is positioned for a domestic growth scenario given attractive demographics T 4.08
in Latin America and structural growth penetration opportunities. The managers ik 1.48
Alex Duffy and Angel Ortiz, who assumed responsibility for the fund on 1 April USA 0.52
2009, are not currently taking aggressive sector bets. Instead, they are looking to Argentina 0.50
own the best stocks in each sector or those where valuation multiples have Canrdl 0.30
contracted to a level that offers attractive upside on a two to three year view. The fund
remains overweight financials and consumer staples and underweight materials and
telecommunication services. The fund has an overweight exposure to Brazil, where
the managers see less macroeconomic headwind.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 09.05.1994 | 25.05.1994 -41.9% -44.6% 159.4% 184.4% 21.0% 169.9% 333.4% 6.9%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -22.1% _ _ 35.1% 11.2%
Class A Shares (SGD) 04.06.2007 | 04.06.2007 -36.7% _ _ -35.3% -20.4%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -32.3% 125.8% 17.7% 49.5% 4.8%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -41.5% -37.8% -35.1%

*Benchmark: MSCI Emerging Markets Latin America
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Malaysia Fund

Fund Size as at 30.04.2009: USD 142 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Malaysian equities ended the 12-month period in negative territory, although they Market Value ~Net Assets
outperformed most of their regional peers. Waning export demand, decelerating (USD) (%)
industrial production, cautious consumer spending and rising unemployment Sime Darby 10,484,672 7.38
dampened investor sentiment. Nonetheless, markets recovered towards the end of MISC 8,792,088 6.19
the period following reform measures rolled out by Prime Minister Najib Razak after Tenaga Nasional 8,293,699 5.84
taking over the leadership. Furthermore, the Bank Negara cut its benchmark interest Genting 7,816,148 5.50
rates to increase liquidity in the economy. From a sector perspective, consumer Digi.com 7,698,992 5.42
staples stocks recorded a substantial decline owing to weakness in palm oil prices. PLUS Expressways 6,561,307 4.62
Health care and utilities, however, held up well. 101 6,365,546 4.48
Over the review period, the fund outperformed its benchmark, due largely to an Public Bank (F) 6,098,608 4.29
underweight position in the consumer staples sector. Plantation stocks, notably 101 Bumiputra-Commerce Holdings 6,066,224 4.27
declined, as the outlook for crude palm oil remained grim in 2008 given its close Malayan Banking 5,914,403 4.16
price correlation to crude oil. An overweight exposure to telecommunications
contributed; these firms benefited from robust free cash flow generation and high
earnings visibility. Conversely, a holding in KNM Group, which provides equipment Sector Breakdown as at 30.04.2009
and services to the oil & gas industry, detracted from returns on account of a bearish Net Assets
outlook for crude oil in 2008. A below benchmark stance in utilities inhibited %)
relative performance, as defensive qualities of these companies held them in good . . °
stead in volatile markets. Financials 22.96
Industrials 22.88

While remaining underweight, the fund manager significantly raised exposure to Consumer Staples 13.75
utilities. She initiated positions in Tanjong and Petronas Gas. The former has upside Utilities 11.99
potential due to overseas acquisitions of power companies and the possible listing of Consumer Discretionary 11.58
its gaming or power divisions. Exposure to industrials was also enhanced. Of note T e SerriEes 9.73
shares were bought in PLUS Expressways in view of robust traffic volumes and Healthcare 153
expectations of an increase in toll rates. Meanwhile, the manager scaled back the Energy 0.60
fund’s exposure to financials, as the sector remained under pressure from persistent Coih el e 4.98
credit concerns. In particular, holdings in Alliance Financial Group and Public Bank
were reduced.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -29.5% -31.3% 42.6% 26.2% 74% 243.1% 63.6% 6.9%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -29.0% -25.6% -23.6%

*Benchmark: Kuala Lumpur Stock Exchange Composite
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Nordic Fund

Fund Size as at 30.04.2009: SEK 1,706 Million

Manager’s Overview:
Nordic equities fell over the period, although they outperformed the broader

Largest Holdings as at 30.04.2009

Market Value Net Assets

European market. Stocks were weighed down by the financial turmoil, exposure to (SEK) (%)
the Baltic countries and fears of a prolonged global slowdown. Norway’s non-oil Nokia 171,350,048 10.04
economy shrank in the fourth quarter of 2008, nonetheless it held up better than the Ericsson (B) 112,385,393 6.59
rest of the Europe. Meanwhile, Finland and Sweden slipped into recession. Stimulus Novo Nordisk (B) 112,252,129 6.58
packages and aggressive interest rate cuts by governments provided some support. StatoilHydro (A) 100,166,589 5.87
Equities recovered partially in March and April, driven by hopes that markets may Nordebank 94,726,205 5.55
have reached lows and risk appetite improved. The region also benefited from Hennes & Mauritz (B) 78,080,943 458
weaker currencies, with both the Norwegian krona and Swedish krona depreciating Vestas Wind Systems (Placing) 64,940,198 3.81
against the US dollar. DnB NOR Bank 47,908,461 2.81
The fund underperformed its benchmark over the review period. Holdings in the Danske Bank 44,353,065 2.60
financial services sector detracted from returns against a backdrop of credit market TeliaSonera 42,364,976 2.48
turmoil. Holdings in the sector have been reduced. Shares in media firm Modern
Times Group fell as the advertising scenario deteriorated in Eastern European and
Russian TV markets, where the company had large exposure. The position has been Geographical Breakdown as at 30.04.2009
sold off. On a positive note, health care holdings proved beneficial. Shares in medical Net Assets
technology group Elekta rose due to an upbeat sentiment about sales growth in its o
Asian markets, while pharmaceutical firm AstraZeneca also gained. (%)
) P 3
Sweden 40.05

During the middle of the review period, the fund manager reduced the weighting in Finland 20.48
financials. Towards the end he sold off positions in industrials, as he believed that Darmmank 18.51
many industrials in the Nordic region were late cyclical. He reduced the allocation to Norway 15.20
health care stocks. AstraZeneca was disposed of as he found better risk-reward trade- Ernah 236
off in other areas but maintained positions in stocks with structural growth like Novo celand 0.15
Nordisk and Elekta. New positions were established in steel producers Outokumpu
and SSAB Svenskt Stal. Despite a weak near term outlook, valuations looked
compelling and a great deal of bad news had been priced in. Jonathan Ogier took
over the fund’s management on 1 May 2009.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (SEK) 01.10.1990 | 01.10.1990 -36.4% -28.1% 17.8% 35.9% 33% 791.0% 616.0% 12.5%
Class A-ACC Shares (SEK) 25.09.2006 | 25.09.2006 -36.4% _ _ -26.3% -11.1%
Class Y-ACC Shares (SEK) 25.03.2008 | 25.03.2008 -35.9% -32.7% -30.2%

*Benchmark: FTSE World Nordic
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Pacific Fund

Fund Size as at 30.04.2009: USD 466 Million

Manager’s Overview:

As contagion from the US credit crisis spread and the global growth outlook
deteriorated, investors became increasingly risk averse and equities in the export
orientated Asia Pacific region declined. Despite the efforts of authorities to boost
liquidity and stimulate growth, the economic downturn gathered pace and led to
lower than expected GDP growth in many Asian countries. Towards the end of the
review period, however, tentative signs of firmer industrial activity fuelled optimism
about the region’s recovery prospects and foreign investors returned.

The fund underperformed its benchmark over the year. At a country level, stock
selection was disappointing in Australia, India, and Singapore. A significant
underweight exposure to Japan further eroded returns, as Japan fared better than the
rest of the Asia Pacific region in US dollar terms. At a sector level, holdings in the
capital goods, energy and diversified financial sectors hurt performance. In the
capital goods sector, companies involved in infrastructure and mining resource
development fell sharply due to increased retrenchment. Holdings in the energy
sector fell in tandem with oil prices. Within diversified financials, concerns about the
need to raise capital weighed on holdings in Japanese non-bank lenders.

The funds stock selection put more emphasis on balance sheets and company’s
ability to fund their growth. The funds overweight positions in information
technology, industrials, and consumer discretionary companies mirrored key
investment themes such as internet based consumer services, long term growth
potential of domestic consumption and capital spending in the region. The fund’s
country allocation is a result of stock selection. At the end of the review period, the
fund’s largest overweight country was China. While Japan remained underweight,
the fund had been adding to positions in Japanese companies including Softbank,
ORIX, and Promise, whose values reached extremely depressed levels in the second
half of the review period.

Largest Holdings as at 30.04.2009

Softbank
Origin Energy

Mitsui Sumitomo Insurance Group Holdings

Promise

Ping An Insurance Group (H)
ORIX

Qil Search

Mitsubishi UFJ Financial Group

NHN
Digital Garage

Market Value
(USD)

14,140,511
12,349,287
10,923,622
10,130,626
9,779,457
9,509,516
9,130,100
8,255,769
8,015,151
7,832,587

Geographical Breakdown as at 30.04.2009

Japan

Hong Kong
Australia

China

Korea

Taiwan

Singapore

India

Indonesia

Papua New Guinea

Net Assets
(%)
3.03
2.65
2.34
2.17
2.10
2.04
1.96
1.77
1.72
1.68

Net Assets
(%)
36.53
12.29
11.04
9.09
8.19
5.20
5.08
3.88
2.08
1.96

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 10.01.1994 | 10.01.1994 -47.9% -37.1% -3.9% 9.9% -0.8% 14.8% 6.8% 0.9%
Class A Shares (SGD) 02.04.2007 | 02.04.2007 -43.4% _ _ -46.3% -25.8%
Class A-ACC Shares (EUR) 02.06.2008 | 02.06.2008 _ _ _ -40.2% _
Class B Shares (USD) 15.08.2001 15.08.2001 -48.5% -8.5% -1.8% 11.0% 1.4%
Class Y-ACC Shares (USD) 17.03.2008 | 17.03.2008 47.5% -40.6% -37.1%

*Benchmark: FTSE World Pacific including Japan to 30.09.1999 ; thereafter MSCI AC Pacific.
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Singapore Fund

Fund Size as at 30.04.2009: USD 142 Million

Manager’s Overview:

Singaporean equities fell sharply over the 12-month period and underperformed

Largest Holdings as at 30.04.2009

Market Value Net Assets

most of their regional peers. This was due primarily to the investor concerns about (USD) (%)
an economic recession and worries about the outlook for corporate earnings. United Overseas Bank (L) 13,696,764 9.64
However, stock markets recovered some lost ground towards the end of the period Oversea-Chinese Banking 12,313,687 8.67
in light of optimism about an overall recovery, which was underpinned by tentative Singapore Telecommunications 8,506,350 5.99
signs that the manufacturing sector may have bottomed out. Notably property stocks Jardine Matheson Holdings 7,814,164 5.50
underperformed, as the outlook for the underlying market continued to deteriorate. DBS Group Holdings 6,650,629 4.68
Concerns that prime suburban rents could fall further also weighed on investor Hongkong Land Holdings 5,117,681 3.60
sentiment. On the other hand, the consumer services and telecommunications City Developments 4,810,096 3.39
sectors held up well. Raffles Medical Group 4,768,134 3.36
The fund outperformed its benchmark over the review period. A holding in Raffles Singapore Exchange 4,652,805 3.28
Medical Group enhanced returns, given its clean balance sheet, disciplined cost Jardine Strategic Holdings 4,503,711 3.17
control and competitive prices. Within the consumer goods space, the holding in
palm oil producer Indofood Agri Resources aided returns. Positions in selected
telecommunications companies also contributed due to their healthy dividend yields Sector Breakdown as at 30.04.2009
and free cash flows. Conversely, selected industrials proved unfavourable as growing N
: o et Assets
concerns about the outlook for the construction sector and the implications for raw %)
material demand, took a toll on equities. ©
Financials 41.47
The fund manager maintains a cautious stance in the portfolio expecting markets to Industrials 21.87
remain volatile in the near term. Consequently, she retains an overweight position in Telecommunication Services 9.17
the telecommunications sector. For instance, Singapore Telecommunications and Consumer Staples 5.67
MobileOne are favoured due to their strong earnings visibility and healthy dividend Consumer Discretionary 5 39
yield. In addition, it is overweight in health care owing to its defensive qualities. The Healthcare 4.76
fund has an overweight exposure to stocks benefiting from domestic demand in the Energy 4.45
Asian region, which is more resilient to a weak global environment. Recently, the Information Technology 0.77
manager gained further confidence in the current recovery and thus selectively Caclh il WG 6.52
added to positions in cyclical areas such as industrials and energy.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -44.0% -45.2% 41.9% 38.9% 7.3% 169.2% 184.6% 5.5%
Class A Shares (SGD) 27.08.2007 | 27.08.2007 -39.2% _ _ -40.7% -26.8%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -43.6% -38.1% -35.3%

*Benchmark: FTSE World Singapore to 29.06.07; Singapore All Equities Capped to 09.01.08; thereafter Custom FTSE Straits Times All Share Index Capped

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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South East Asia Fund

Fund Size as at 30.04.2009: USD 3,222 Million

Manager’s Overview:

Equities in the South East Asia region fell sharply in tandem with world bourses,

Largest Holdings as at 30.04.2009

Market Value Net Assets

although they fared better than other emerging markets. Investors’ concerns about (USD) (%)
the global financial crisis and the deterioration in global growth negatively impacted Fidelity Institutional Cash Fund - The US Dollar Fund 127,078,052 3.94
markets. This led to a steep rise in the number of earning downgrades, which hurt Taiwan Semiconductor Manufacturing 106,761,120 3.31
share prices. Markets did recover towards the end of the period given optimism Samsung Electronics 100,087,637 3.11
towards an economic recovery, which was underpinned by tentative signs of firmer Industrial & Commercial Bank of China (H) 90,629,642 2.81
industrial activity in some areas. Authorities across many countries made efforts to Chinaiiobie 84,724,792 2.63
increase liquidity and promote growth, providing some support to equity markets. China Construction Bank (H) 69,788,872 217
From a sector perspective, consumer staples, utilities and health care companies, China Life Insurance (H) 68,079,276 2.11
which are seen to provide more stable returns, were favoured over those considered Clhies TSI CribTe A0 ©himn Trrdker 62,024,698 1.93
cyclical. Hyundai Mobis 58,652,624 1.82
Over the review period, the fund outperformed its benchmark. The fund manager’s China Everbright 55,826,687 173
strategy to overweight the telecommunications and utilities sectors proved
favourable, given their robust free cash flow generation and a healthy dividend yield
in a difficult market environment. Companies such as Chughwa Telecom and CLP Geographical Breakdown as at 30.04.2009
Holdings contributed. An off benchmark position in medical disposables Net Assets
manufacturer Shandong Weigao also added value, as the stock was bought at %)
attractive levels and benefited from robust demand for its products. Conversely, stock °
selection among banks hurt returns, in particular holdings in Shinhan Financial Longgkong 23.40
Group and Fubon Bank Hong Kong. China 22.49
Korea 18.71

Towards the end of the period, the manager raised the exposure to financials. He Tnam 12.00
bought selected real estate stocks with operations in China, such as Sino-Ocean Land Singapore 5.68
Holdings and Shimao Property, as they are expected to benefit from policy initiatives Tdteiesa 3.04
and resilient demand. Conversely, exposure to selected telecommunications el 3.94
companies was reduced, as increased interest from risk averse investors has led to a Saain 261
sharp rise in their valuations. Of note, he trimmgd positions in China Mobile and Thailand 213
PCCW. Over the yeat, he sold shares in companies that are dependent on exports Malaysia 2.06
such as LG Electronics.
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -36.5% -38.3% 75.8% 45.3% 11.9% 327.2% 147.7% 8.1%
Class A Shares (EUR) 16.02.2004 | 16.02.2004 -25.3% 59.0% 9.7% 53.3% 8.6%
Class A Shares (GBP) 26.06.2006 | 26.06.2006 -14.7% _ _ 41.8% 13.1%
Class A Shares (SGD) 15.05.2006 | 15.05.2006 -30.9% _ _ -6.6% -2.3%
Class A-ACC Shares (USD) 25.09.2006 | 25.09.2006 -36.4% _ _ 3.1% 1.2%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -25.5% _ _ -1.0% -0.4%
Class B Shares (USD) 15.08.2001 | 15.08.2001 -37.1% 67.2% 10.8% 130.2% 11.4%
Class C Shares (USD) 05.11.2007 | 05.11.2007 -37.1% _ _ -49.2% -36.6%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -25.9% 52.9% 8.9% 7.2% 0.8%
Class Y-ACC Shares (USD) 22.10.2007 | 22.10.2007 -36.0% _ _ -46.8% -34.0%

*Benchmark: Custom MSCI Pacific ex-Japan plus Australia & New Zealand to 30.09.1994; MSCI AC Far East ex-Japan (Gross) to 31.01.2001; thereafter MSCI AC Far East ex-Japan (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Switzerland Fund

Fund Size as at 30.04.2009: CHF 491 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Swiss equities fell in tandem with other European counterparts over the last 12 Market Value ~Net Assets
months, weighed down by the financial turmoil and fears of a prolonged global (CHF) (%)
slowdown. Economic fundamentals in Europe weakened and the economy slipped Roche Holding (Non-Vtg) 40,436,780 8.24
into recession. Across Europe, writedowns dragged financials lower and several firms Nestle (Reg'd) 38,565,317 7.86
required government aid. However, stimulus packages in various countries and Novartis (Reg'd) 37,583,210 7.66
aggressive interest rate cuts provided some support. Equities recovered partially in UBS (Reg'd) 34,922,062 7.12
March and April, driven by hopes that markets may have reached lows and by Credit Suisse Group (Reg'd) 28,289,489 5.77
expectations of stabilisation in the economy. Zurich Financial Services 25,705,882 5.24
The fund marginally underperformed its benchmark over a difficult period for equity ABB (Reg'd) 22,536,750 4.59
investments. An underweight stance in large cap holdings including Roche Holding, Lonza Group (Reg'd) 16,522,854 3.37
Novartis and Nestle hurt returns. The fund is underweight these stocks, which Syngenta (Reg'd) 16,150,982 3.29
comprise more than 10% of the benchmark, due to SICAV rules to ensure adequate Sonova Holding (Reg'd) 15,755,965 3.21
diversification. Shares in Swiss private bank EFG International declined as large
swings in currencies and market movements eroded its asset base and profits.
However, the stock partially recovered towards the end of the review period. On a Sector Breakdown as at 30.04.2009
positive note, positions in drug manufacturer Actelion, hearing aid producer Sonova Net Assets
and medical device manufacturer Synthes proved favourable in view of their resilient %)
businesses. °
Healthcare 30.16

During the early part of the review period, the fund was defensively positioned with Financials 24.55
a focus on companies with business models that can perform well during a major Consumer Staples 13.82
economic downturn. However, towards the end of the period, the manager reduced lnansrels 11.82
defensive holdings including health care and telecommunications stocks. Positions Materials 8.02
in Roche Holding, Novartis, Actelion and Swisscom were also trimmed. He gradually Consumer Discretionary 6.57
increased the portfolios weight in cyclical stocks that provide good long term value Utilities 1.84
and will perform well in a market recovery. These included staffing firm Adecco, Information Technology 1.59
building materials company Sika and logistics firm Kuehne & Nagel. Caclh il WG 1.63
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (CHF) 13.02.1995 | 13.02.1995 -30.3% -29.6% 3.4% -2.4% 0.7% 212.7% 113.6% 8.3%
Class A-ACC Shares (CHF) 25.09.2006 | 25.09.2006 -30.3% _ _ -28.4% -12.1%
Class Y-ACC Shares (CHF) 25.03.2008 | 25.03.2008 -29.8% -25.4% -23.4%

*Benchmark: Composite of 50% Switzerland Stock Market & 50% Switzerland Stock Market Medium Cap Index to 31.12.01; MSCI Provisional Switzerland (Net) to 31.05.02; thereafter MSCI Switzerland (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Taiwan Fund

Fund Size as at 30.04.2009: USD 428 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Equities in Taiwan ended the 12-month period in negative territory, although they Market Value ~Net Assets
outperformed most of their peers in the region. Shares were hampered by waning (USD) (%)
export demand, cautious consumer spending and rising unemployment. As Taiwan’s Taiwan Semiconductor Manufacturing 30,958,988 723
economy suffered from the global economic downturn, the government announced HON HAI Precision Industry 28,408,144 6.64
a series of stimulus measures to support domestic demand and help revive the Far Eastern Textile 16,596,118 3.88
economy. From a sector perspective, industrials were particularly hard hit by rising Asustek Computer 14,473,818 3.38
costs and diminishing demand. Financials lagged; commercial banks and brokers i i 13,108,090 3.06
were impacted given rising risk of corporate delinquency and low investment Cathay Financial Holding 12,617,461 2.95
returns. On the other hand, energy and telecommunication services companies Cheng Shin Rubber Industry 11,989,251 2.80
performed well. MediaTek 11,381,643  2.66
The fund outperformed its benchmark over the review period. Exposure to HTC 11,277,333 2.63
semiconductor and semiconductor equipment companies including Taiwan Chinatrust Financial Holding 11,123,084 2.60
Semiconductor Manufacturing and MediaTek contributed on account of earning
upgrades. Moreover, demand recovery largely due to inventory restocking, buoyed
investor sentiment. Within real estate, Farglory Land Development added value. Sector Breakdown as at 30.04.2009
Share prices rose on expectations of increasing demand for property projects after N
. : . . . . . et Assets
news that mainland China companies will be allowed to invest in projects on the %)
island. Conversely, positions in technology hardware firms including Innolux . °
Display and Delta Electronics were hurt owing to a weakening outlook amid fears of Information jl"echn.ology 47.64
a deepening slowdown in the global economy. Consumer Discretionary 16.69
Financials 14.90
The fund manager increased exposure to the information technology sector. Materials 12.53
Companies such as Compal Electronics and Quanta Computer, were trading at Tnduetas 3.60
attractive valuations and showing sound fundamentals. Holdings in the consumer Energy 228
discretionary sector were also raised, particularly automobile names, as sales are Equity Linked Notes 0.99
expected to pick up with the government tax incentive. Although still overweight, Consumer Staples 0.81
the allocation to financials, particularly banks was trimmed, on persistent credit Crh el e 0.56
concerns. Notably, shares in Mega Financial Holding were sold in light of lacklustre
loan growth and a high non-performing loan ratio.
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class

Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 24.03.1997 | 07.04.1997 -37.6% -38.2% 7.9% -1.6% 1.5% -31.1% -41.4% -3.0%
Class B Shares (USD) 15.08.2001 15.08.2001 -38.2% 2.7% 0.5% 9.7% 1.2%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 -37.1% -37.3% -34.6%

*Benchmark: Taiwan Stock Exchange Weighted Index
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Thailand Fund

Fund Size as at 30.04.2009: USD 329 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Equities in Thailand fell sharply over the 12-month period and underperformed Market Value ~Net Assets
most of their regional peers. Uncertain export demand, decelerating industrial (USD) (%)
production and rising unemployment weighed on stock markets. Political tensions PTT (F) 35,020,696 10.66
further dampened investor sentiment, as clashes between anti-government protesters Advanced Info Service (F) 29,196,981 8.89
and troops escalated. At a sector level, the non-cyclical and defensive areas including PTT Exploration & Production (F) 21,353,090 6.50
consumer staples and utilities fared well, while a correction in commodity prices last Bangkok Bank (F) 20,977,967 6.39
year dragged down materials stocks. Industrials were one of the key laggards, as the G Cammmeehll Rk 20,632,193 6.28
political unrest impacted earnings. Siam Cement (F) 17,072,986 5.20
Over the review period, the fund underperformed its benchmark. The weakness of Kasikornbank (F) 15,895,123 4.84
the portfolios holdings among energy companies weighed upon performance. Banpu (F) 9,664,027 2.94
Notably, a holding in KNM Group detracted from returns, as the sentiment towards Big C Supercenter NVDR 8,374,319 255
oil & gas services companies was negative due to falling oil prices in the first half of Thai Tap Water Supply (F) 7,400,543 2.25
the period. Selected materials stocks also hurt returns. Shares in Tata Steel Thailand
and fertiliser manufacturer Incitec Pivot declined on account of volatile commodity
prices. Conversely, a holding in media company BEC World buoyed returns owing Sector Breakdown as at 30.04.2009
to its better-than-expected profits and resilient revenue growth profile. An N
. s . . et Assets
overweight exposure to retailing companies, such as Big C Supercenter NVDR and %)
Robinson Department Store, proved rewarding as sales remained robust. °
Financials 30.01
The fund manager maintains a cautious stance in the portfolio expecting markets to Energy 22.60
remain volatile in the near term. Consequently, he holds an overweight position in Telecommunication Services 13.59
the telecommunications and utilities sectors. For instance, Thai Tap Water Supply Materials 8.61
and Advanced Info Service are held for their strong earnings visibility and healthy Consumer Discretionary 5.04
dividend yield. Among energy stocks, he favours the gas and coal producers, such as Utilities 5.53
PTT Exploration & Production, where demand remains solid. The fund is Consumer Staples 3.02
underweight industrials in view of an economic downturn. The fund owns few Tk 222
consumer names, as the manager expects demand to remain poor in the near term. Tl e 0.40
Cash and others 7.18
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 01.10.1990 | 01.10.1990 -43.4% -42.8% 9.9% 9.4% 1.9% 55.8% -25.0% 2.4%
Class Y-ACC Shares (USD) 25.03.2008 | 25.03.2008 42.2% -41.6% -38.7%

*Benchmark: Bangkok SET (Price index) to 31.12.01; Bangkok SET to 29.02.08; thereafter Bangkok SET Capped
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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United Kingdom Fund

Fund Size as at 30.04.2009:; GBP 83 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

UK equities suffered sharp declines over the period, as the severe problems in the Market Value ~Net Assets
financial sector resulted in an economic recession. To tackle the crisis, the (GBP) (%)
government announced various measures including stimulus packages and bank Vodafone Group 5,589,097 6.76
rescue plans, while the Bank of England cut its benchmark interest rate to a historical Royal Dutch Shell (UK) (B) 4,094,222 495
low of 0.5%. While these steps initially met with a lukewarm response, expectations BP 3,944,404 4.77
that initiatives by global authorities would eventually succeed led stocks to recover AstraZeneca (UK) 3,875,584 4.69
some ground in the last two months of the review period. Most sectors recorded Royal Dutch Shell (UK) (A) 3,740,569 4.52
negative returns over the last 12 months, although nascent hopes of an economic BAT 3,416,956 413
revival led to increased demand for cyclical sectors, such as mining and consumer Compass Group 2,647,741 3.20
discretionary, while investors started to move out of defensive stocks. TREVEE 2,399,263 2.90
Over the period, the fund outperformed its benchmark. Strong stock selection in the HSBC Holdings (UK) 2,277,948 2.75
support services, mining and non-life insurance sectors was the main reason behind Tesco 2,179,028 2.63
the outperformance. Among support services, exposure to staffing companies, such
as Michael Page, was beneficial as they grew their international network. Within the
media sector, Pearson was a key contributor to returns; the publisher’s 2008 results Sector Breakdown as at 30.04.2009
were ahead of forecasts, mainly driven by a solid performance in its defensive Net Assets
educational business. An off-benchmark position in Nestle also added value as sales %)
volumes remained robust, helped by growth in the emerging markets and its °
premium brands. Energy 19.19
Financials 16.68

Matt Siddle took over the fund’s management in July 2008. He continues to focus on e el 14.42
quality companies with strong balance sheets that can weather the economic Consumer Staples 13.42
downturn and emerge even stronger. The manager increased holdings in BAT, where Consumer Discretionary 10.05
absolute valuation now looks extremely attractive, given its solid earnings stream. He Healthcare 8.04
also raised the position in Vodafone Group to overweight, as an attractive absolute Materials 6.86
valuation is backed by increased conviction in the sustainability of operational T My e s 6.76
performance. Overall, the fund is overweight support services, non-life insurance Information Technology 1.87
and travel & leisure stocks and underweight banks and utilities. el i il 271
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (GBP) 01.10.1990 | 01.10.1990 -19.6% -26.1% 9.5% 20.6% 1.8% 191.4% 368.0% 5.9%
Class Y-ACC Shares (GBP) 25.03.2008 | 25.03.2008 -19.0% -15.4% -14.1%

*Benchmark: FTSE All Share
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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World Fund

Fund Size as at 30.04.2009: EUR 450 Million

Manager’s Overview:

Global equities fell over the last 12 months, as the financial turmoil, which began
with US mortgage defaults, plunged major economies into recession. The crisis
reshaped the banking landscape, with several financial institutions failing or
requiring the infusion of government funds, and prompted several countries to
rethink their monetary policies. Equities recovered some lost ground towards the
end of the period, as governments’ efforts to revive the global economy and signs of
a slowdown in the pace of decline in economic activity bolstered sentiment. Against
this backdrop, Japan declined the least in euro terms, followed by the traditionally
defensive US market. The Pacific ex-Japan region, emerging markets, Continental
Europe and the UK fell by a broader margin.

The fund underperformed its benchmark over the review period. In terms of asset
allocation, an overweight stance in Europe and emerging markets weakened relative
performance, as did below benchmark exposure to the US. Conversely an
underweight position in the UK added value. In the European segment, a strong bias
towards materials firms, which declined amid concerns about the demand outlook,
detracted significantly from relative returns. However, security selection in the US
was beneficial. In particular, positions in biotechnology, software and materials firms
were rewarding. Relatively low exposure to diversified financials like Citigroup,
which reported substantial losses because of writedowns, also supported returns.
Stock picking in the Pacific ex-Japan region was a positive influence.

The manager scaled back the exposure to European equities to an underweight at the
end of the period, as the region is at an earlier stage in its downturn and growth is
likely to deteriorate further. Meanwhile, allocation to the US was increased, as it
might be the first to recover following the Federal Reserve’s aggressive monetary
policy action. Within emerging markets, the manager shifted from a broader
exposure to the underlying markets at the beginning of the period to holdings in
China towards the end.

Largest Holdings as at 30.04.2009

E.ON

ENI

BNP Paribas

Royal Dutch Shell (Netherlands) (A)
Vodafone Group

Roche Holding (Non-Vtg)

Muenchener Rueckversicherungs (Reg'd)
Telefonica

CRH

AXA

Market Value
(EUR)
7,133,644
5,244,179
4,941,299
4,751,405
4,448,579
4,094,890
4,083,924
3,914,260
3,896,045
3,869,212

Geographical Breakdown as at 30.04.2009

USA
Germany
France

UK

Japan

Italy

Spain
Switzerland
Netherlands
Canada

Net Assets

(%)

1.58
1.16
1.10
1.05
0.99
0.91
0.91
0.87
0.86
0.86

Net Assets
(%)
28.19
12.36
9.70
6.98
6.44
5.02
4.54
3.91
2.97
2.84

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 06.09.1996 | 08.10.1996 -34.4% -31.5% -11.8% -8.1% -2.5% 43.1% 45.1% 2.9%
Class E-ACC Shares (EUR) 01.09.2000 | 11.09.2000 -34.9% -15.0% -3.2% -53.5% -8.5%
Class Y-ACC Shares (EUR) 22.10.2007 | 22.10.2007 -33.9% -42.8% -30.7%

*Benchmark: FTSE World to 31.12.97; thereafter a composite of 60% MSCI World (Net) & 40% MSCI Europe ex-UK (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.

62




Fidelity Gestion Dynamique "4

Fund Size as at 30.04.2009: EUR 19 Million

Manager’s Overview:

Global equities fell over the 12-month period, as the financial turmoil, which began
with US mortgage defaults, plunged major economies into recession. The crisis
reshaped the banking landscape, with several financial institutions failing or
requiring the infusion of government funds, and prompted several countries to
rethink their monetary policies. Equities recovered some lost ground towards the
end of the period, as governments’ efforts to revive the global economy and signs of
a slowdown in the pace of decline in economic activity bolstered sentiment. Against
this backdrop, Japan declined the least in euro terms, followed by the traditionally
defensive US market. The Pacific ex-Japan region, emerging markets, Continental
Europe and the UK fell by a broader margin.

The fund marginally outperformed its benchmark over the review period, due largely
to the impact of security selection in the US segment of the portfolio. Here, holdings
in biotechnology, software and technology firms supported performance. Relatively
low exposure to diversified financials, which reported substantial losses because of
writedowns, was also rewarding. In the European portion, an underweight exposure
to materials stocks, which declined amid concerns about the demand outlook,
contributed to relative returns, as did security selection among banks. In terms of
asset allocation, an overweight stance in Europe and emerging markets weakened
relative performance, as did below benchmark exposure to the US. Conversely, an
underweight position in the UK added value.

The manager increased exposure to the US, as it might be the first to recover
following the Federal Reserve’s aggressive monetary policy easing and liquidity
injections. Holdings in the UK were reduced in view of deteriorating fundamentals.
He also trimmed positions in the Pacific ex-Japan region and emerging markets,
which were being impacted by slowing exports to Europe and by the decline in
commodity prices.

Largest Holdings as at 30.04.2009

E.ON

Telefonica

BNP Paribas

ENI

BASF

Sanofi-Aventis

Siemens (Reg’d)

Muenchener Rueckversicherungs (Reg’d)
SAP

Royal Dutch Shell (Netherlands) (A)

Market Value
(EUR)
292,923
251,141
236,296
234,210
230,857
226,005
215,788
211,401
189,573
184,991

Geographical Breakdown as at 30.04.2009

USA
Germany
France
Japan

Spain

UK

Italy
Switzerland
Netherlands
Portugal

Net Assets

(%)

1.58
1.35
1.27
1.26
1.25
1.22
1.16
1.14
1.02
1.00

Net Assets
(%)
29.49
15.48
13.58
6.66
5.42
5.10
4.70
2.82
2.43
1.34

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 31.12.1997 | 21.01.1998 -32.0% -32.4% -9.0% -8.4% -1.9% 6.7% 4.1% 0.6%
Class Y-ACC Shares (EUR) 14.07.2008 | 14.07.2008 _ _ _ -22.6% _

*Benchmark: Composite of 50% MSCI World (Net) & 50% SBF 250 (Net) to 30.09.98; thereafter a composite of 50% MSCI World ex-EMU (Net) & 50% MSCI EMU (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Fidelity Gestion Equilibre 14

Fund Size as at 30.04.2009: EUR 18 Million

Manager’s Overview:

Bonds outperformed equities, which fell sharply over the 12-month period, as the
financial turmoil, which began with US mortgage defaults, plunged major economies
into recession. The crisis reshaped the banking landscape, with several financial
institutions failing or requiring the infusion of government funds, and prompted
several countries to rethink their monetary policies. Equities recovered some lost
ground towards the end of the period, as governments’ efforts to revive the global
economy and signs of a slowdown in the pace of decline in economic activity
bolstered sentiment. Against this backdrop, Japan declined the least in euro terms,
followed by the traditionally defensive US market. The Pacific ex-Japan region,
emerging markets, Continental Europe and the UK fell by a broader margin.

The fund underperformed its benchmark over the period, due largely to the impact
of security selection in the fixed income segment, which constitutes more than half
of the portfolio. Here, an overweight stance in credit, particularly financials, and in
asset-backed securities detracted from returns as spreads widened over the review
period. The impact was partially mitigated by the positive effect of stock picking in
the US and European segments. In the former, positions in biotechnology firms
supported performance. Selected stocks in the materials and software sectors in the
US were also helpful. In terms of asset allocation, the fund’s bias towards Europe at
the expense of the UK added value. An overweight stance in the Pacific ex-Japan
region and emerging markets, however, hampered performance.

The manager increased exposure to the US, as it might be the first to recover
following the Federal Reserve’s aggressive monetary policy easing and liquidity
injections. He also reduced positions in the Pacific ex-Japan region and emerging
markets, which were being impacted by slowing exports to Europe and by the
decline in commodity prices. At the end of the period, the portfolio had a small
overweight in equities at the expense of bonds.

Largest Holdings as at 30.04.2009

France 4.25% 25/10/2018

Italy 5.00% 01/08/2039

Italy 4.25% 01/09/2011
Netherlands 3.25% 15/07/2015

French Treasury Note 2.50% 12/01/2014

Germany 4.25% 04/07/2039
Italy 4.50% 01/03/2019
Germany 4.75% 04/07/2034
Italy 4.50% 01/08/2018
Netherlands 4.50% 15/07/2017

Market Value
(EUR)
515,690
458,805
389,080
301,415
299,005
271,805
262,731
226,462
208,616
179,251

Geographical Breakdown as at 30.04.2009

USA

France
Germany
Netherlands
Italy

UK

Spain

Japan
Ireland
Luxembourg

Net Assets
(%)
2.85
2.53
2.15
1.66
1.65
1.50
1.45
1.25
1.15
0.99

Net Assets
(%)
17.16
14.55
12.98
12.04
11.07
9.33
3.27
2.75
2.61
2.48

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index* Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 31.12.1997 | 22.01.1998 -17.8% -10.4% -4.3% 10.0% -0.9% 22.2% 48.6% 1.8%

*Benchmark: Composite of 60% CitiGroup European WGBI, 20% SBF 250 (Net) & 20% MSCI World (Net) to 30.09.98; composite of 60% CitiGroup EMU Government Bond Index, 20% MSCI EMU (Net) & 20% MSCI World ex-EMU
(Net) to 31.03.03; thereafter a composite of 60% Merrill Lynch EMU Large Cap Investment Grade Index, 20% MSCI EMU (Net) & 20% MSCI World ex-EMU (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.

64




Fidelity Sélection Europe 4

Fund Size as at 30.04.2009: EUR 35 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a
prolonged global slowdown. Economic data weakened and the economies in the
eurozone and the UK slipped into recession. Writedowns dragged financials lower
and several firms in the sector required government aid. Additionally, there were
concerns about the impact of a recession in emerging Europe. However, infusion of
government funds to save several banks and aggressive interest rate cuts by the
European Central Bank and the Bank of England provided some support. Equities
recovered partially in March and April, driven by hopes that markets may have
reached lows and expectations of some stabilisation in the economy. Consequently,
investors started favouring early cyclicals including consumer discretionary and
information technology stocks.

The fund marginally outperformed its benchmark over the review period, with
notable contribution from the banking, insurance and professional services sectors.
A cautious stance in banks impacted by the ongoing financial crisis and an
underweight position in mining companies that tracked metal prices lower, boosted
returns. Conversely, a below benchmark exposure to leading UK pharmaceutical
group GlaxoSmithKline detracted from returns as the sector was favoured on account
of resilient earnings. Nonetheless, the company faces continued patent expiries and
its revenues are expected to remain flat until 2012. Having no exposure to
Volkswagen also proved detrimental to returns due to a technical squeeze after short
sellers bought it following stake building by Porsche.

The fund remains overweight in health care, although some holdings have been
trimmed towards the end. Allocation to early cyclical areas, such as attractively
valued consumer discretionary firms and information technology names with
interesting growth opportunities, has gone up. These include travel and leisure firms,
and automobile groups such as Volkswagen, Daimler and Fiat.

Largest Holdings as at 30.04.2009

Vodafone Group

E.ON
BNP Paribas
SAP

Muenchener Rueckversicherungs (Reg'd)

Telefonica
BASF
BP

Siemens (Reg'd)

Sanofi-Aventis

Market Value
(EUR)
673,110
582,300
432,966
429,281
417,464
405,521
405,406
399,692
382,644
373,890

Geographical Breakdown as at 30.04.2009

UK
Germany
France
Switzerland
Netherlands
Spain

Italy
Sweden
Finland
Denmark

Net Assets

(%)

1.93
1.67
1.24
1.23
1.20
1.17
1.16
1.15
1.10
1.07

Net Assets
(%)
26.00
16.95
14.85
9.00
4.64
4.61
4.37
2.51
1.72
1.69

Total Return as at 30.04.2009%* One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index* Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.11.1999 | 30.11.1999 -35.6% -35.8% -6.2% -5.0% -1.3% -17.6% -27.0% -2.0%

*Benchmark: MSCI Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Fidelity Sélection Internationale "4

Fund Size as at 30.04.2009:; EUR 108 Million

Manager’s Overview:

Global equities fell over the 12-month period, as the financial turmoil, which began

Largest Holdings as at 30.04.2009

Market Value Net Assets

with US mortgage defaults, plunged major economies into recession. The crisis (EUR) (%)
reshaped the banking landscape, with several financial institutions failing or Vodafone Group 1,419,675 132
requiring the infusion of government funds, and prompted several countries to Nestle (Reg'd) 974,372 0.90
rethink their monetary policies. Equities recovered some lost ground towards the E.ON 966,809 0.90
end of the period, as governments’ efforts to revive the global economy and signs of Microsoft 908,495 0.84
a slowdown in the pace of decline in economic activity bolstered sentiment. Against Roche Holding (Non-Vig) 845,646 0.78
this backdrop, Japan declined the least in euro terms, followed by the traditionally BP 820,410 0.76
defensive US market. The Pacific ex-Japan region, emerging markets, Continental Nokia 815,653 0.76
Europe and Lhe UK fell by a broader margin. Royal Dulch Shell (UK) (B) 807,510 0.75
The fund marginally outperformed its benchmark over the period. In the UK Telefonica 804,476 0.75
segment, holdings in recruitment firms SThree and Michael Page benefited from their ExxonMobil 790,446 0.73
strong balance sheets and takeover rumours. In the US, positions in biotechnology,
materials and software firms were helpful, as was the below benchmark exposure to
diversified financials, which reported substantial losses because of writedowns. Geographical Breakdown as at 30.04.2009
However, security selection among energy, mining and financial services companies Net Assets
detracted from performance in the European portion. In terms of asset allocation, an %)
overweight stance in Europe and emerging markets weakened relative returns, as did °
below benchmark exposure to the US. Conversely, an underweight stance in the UK UsA 28.75
and a new position in the technology sector added in the latter part of the period, UK 14.78
were beneficial. Germany 8.64
France 7.80
The manager increased exposure to the US, as it might be the first to recover Gt kil 7.67
following the Federal Reserve’s aggressive monetary policy easing and liquidity Japan 6.06
injections. He also reduced positions in the Pacific ex-Japan region and emerging Netherlands 2.90
markets, which were being impacted by slowing exports to Europe and by the Spain 283
decline in commodity prices. Ttaly 233
Sweden 1.96
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.11.1999 | 30.11.1999 -31.4% -31.6% -18.3% -17.2% -4.0% -41.4% -41.8% -5.5%

#Benchmark: MSCI World (Net) to 30.04.07; thereafter a composite of 60% MSCI World (Net) & 40% MSCI Europe (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.

66




FPS Defensive Fund

Fund Size as at 30.04.2009: EUR 30 Million

Manager’s Overview:

European equities were weighed down by the financial turmoil and fears of a

Largest Holdings as at 30.04.2009

Market Value Net Assets

prolonged global slowdown. Economic data weakened and the economies in the (EUR) (%)
eurozone and the UK slipped into recession. However, infusion of government funds DnB NOR Bank TD 0.55% 05/05/2009 613,857 2.07
to save several banks and aggressive interest rate cuts by the European Central Bank Germany 3.50% 08/04/2011 528,222 1.78
and the Bank of England provided some support. Equities recovered partially in Danske Bank TD 0.40% 05/05/2009 372,815 1.26
March and April, driven by hopes that markets may have reached lows and DZ Bank TD 0.50% 05/05/2009 368,324 1.24
expectations of some stabilisation in the economy. European government bonds Germany 3.00% 12/03/2010 314,777 1.06
generated positive returns, benefiting from dramatic cuts in base rates and flight to France 4.25% 25/10/2018 284,420 0.96
safety due to increased risk aversion. Despite the resurgence in risk appetite towards Italy 5.00% 01/08/2039 272,017 0.92
the end, government bonds outperformed investment grade and high yield bonds Allianz CP 0.93% 08/06/2009 257,503 0.87
over the 12-month period. Barclays CD 0.80% 26/05/2009 245,482 0.83
The fund significantly underperformed its benchmark over the period, largely due to BNP CD 1.43% 19/05/2009 245,482 0.83
the impact of security selection in the fixed income and cash portions. An overweight
stance in asset-backed securities (ABS) held back relative returns amid deleveraging
and forced selling by institutional investors. Exposure to financials, which reeled Geographical Breakdown as at 30.04.2009
under increased operational risks and large scale losses, also hampered performance. Net Assets
The impact was partially mitigated by the equity segment, where relatively low %)
exposure to mining firms added value. Their share prices declined due to concerns °
about demand as economic activity weakened over most of the review period. UK 17.95
France 15.80
Towards the end of the period, the fund manager changed the allocations in the fixed Netherlands 12.66
income and cash segments in order to improve the portfolios risk profile. As a result Germany 12.43
of the changes, the exposure to ABS was reduced significantly. At the end of the USA 5.67
period, the portfolio was overweight bonds and underweight equities. Tkl 4.98
Italy 4.54
Australia 3.48
Spain 2.96
Norway 225
Total Return as at 30.04.2009%* One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.05.1995 | 30.06.1995 -19.4% 0.3% -14.7% 16.4% -3.1% 23.1% 72.8% 1.5%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -19.4% _ _ -20.6% -7.8%
Class Y-ACC Shares (EUR) 14.07.2008 | 14.07.2008 -17.3%

*Benchmark: Composite of 50% CitiGroup German Government Bonds 1 to 3 years Maturity, 40% cash investment & 10% Frankfurt FAZ to 30.10.98; composite of 50% CitiGroup EMU Government Bond Index, 40% cash investment &
10% MSCI EMU (Net) to 31.03.03; composite of 50% Merrill Lynch EMU Large Cap Investment Grade, 40% cash investment & 10% MSCI EMU (Net) to 31.10.05; composite of 50% Merrill Lynch EMU Large Cap Investment Grade,
40% cash investment & 10% MSCI Europe (Net) to 29.09.06; thereafter a composite of 50% Merrill Lynch EMU Large Cap Investment Grade, 40% Euro 1 Week LIBID & 10% MSCI Europe (Net)

#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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FPS Global Growth Fund

Fund Size as at 30.04.2009: USD 187 Million

Manager’s Overview:

Global equities fell over the 12-month period, as the financial turmoil, which began

Largest Holdings as at 30.04.2009

Market Value Net Assets

with US mortgage defaults, plunged major economies into recession. The crisis (USD) (%)
reshaped the banking landscape, with several financial institutions failing or Microsoft 2,668,804 1.43
requiring the infusion of government funds, and prompted several countries to ExxonMobil 2,262,619 121
rethink their monetary policies. Equities recovered some lost ground towards the JPMorgan Chase 2,191,325 1.17
end of the period, as governments’ efforts to revive the global economy and signs of Cisco Systems 2,146,640 1.15
a slowdown in the pace of decline in economic activity bolstered sentiment. Against (@ e 1,890,280 1.01
this backdrop, Japan declined the least in euro terms, followed by the traditionally Vodafone Group 1,773,365 0.95
defensive US market. The Pacific ex-Japan region, emerging markets, Continental Phizer 1,720,840 0.92
Europe and the UK fell by a broader margin. Philip Morris International 1,414,457 0.76
The fund marginally underperformed its benchmark over the review period. In terms Google (A) 1,374,200 0.74
of asset allocation, the underweight stance in the US and exposure to emerging Oracle 1,330,832 0.71
markets hampered relative returns. Moreover, in the European segment, security
selection among energy, mining and financial services firms detracted from
performance. Stock picking in Japan and emerging markets was also not helpful. Geographical Breakdown as at 30.04.2009
However, the impact was partially offset by stock picking in the US portion of the Net Assets
portfolio. Here positions in biotechnology, software and materials firms were %)
rewarding, as was the below benchmark exposure to diversified financials, which °
reported substantial losses because of writedowns. The manager’s decision to add UsA 48.20
technology companies also added value. Japan 10.16
UK 8.32
The manager increased exposure to the US, as it might be the first to recover G tai 423
following the Federal Reserve’s aggressive monetary policy easing and liquidity Germany 3.89
injections. Meanwhile, he reduced positions in the Pacific ex-Japan region and THEE 39
emerging markets, which were being impacted by slowing exports to Europe and by Netherlands 2.02
the decline in commodity prices. Tkl 1.57
Bermuda 1.49
China 1.08
Total Return as at 30.04.2009%* One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (USD) 31.12.1997 | 06.01.1998 -39.9% -39.3% -6.9% -5.0% -1.4% 19.3% 14.8% 1.6%
Class A-ACC Shares (USD) 25.09.2006 | 25.09.2006 -39.9% _ _ -30.7% -13.2%
Class Y-ACC Shares (USD) 14.07.2008 | 14.07.2008 -32.7%

*Benchmark: MSCI World (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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FPS Growth Fund

Fund Size as at 30.04.2009: EUR 145 Million

Manager’s Overview:

Largest Holdings as at 30.04.2009

Global equities fell over the 12-month period as the financial turmoil, which began Market Value ~Net Assets
with US mortgage defaults, plunged major economies into recession. The crisis (EUR) (%)
reshaped the banking landscape, with several financial institutions failing or Vodafone Group 2,896,232 1.99
requiring the infusion of government funds, and prompted several countries to Roche Holding (Non-Vtg) 2,141,837 1.47
rethink their monetary policies. Equities recovered some lost ground towards the BNP Paribas 1,931,924 133
end of the period as governments’ efforts to revive the global economy and signs of CRH 1,791,318 123
a slowdown in the pace of decline in economic activity bolstered sentiment. Against AXA 1,479,987 1.02
this backdrop, Japan declined the least in euro terms, followed by the traditionally E.ON 1,380,462 0.95
defensive US market. The Pacific ex-Japan region, emerging markets, Continental Royal Dutch Shell (UK) (A) 1,376,468 0.95
Europe and the UK fell by a broader margin. Ryanair 1,370,770 0.94
The fund underperformed its benchmark over the review period. The performance Royal Dutch Shell (Netherlands) (A) 1,368,508 0.94
of the European segment of the portfolio was held back by exposure to mining Deutsche Boerse 1,347,870 0.93
stocks, which declined due to concerns about demand as economic activity
weakened. Holdings in the emerging markets and Japan also hampered performance.
The impact was partially mitigated by the US segment. Here, positions in Geographical Breakdown as at 30.04.2009
biotechnology, software and materials firms were rewarding, as was the below Net Assets
benchmark exposure to diversified financials, which reported substantial losses
: . . . (%)
because of writedowns. In terms of asset allocation, an underweight stance in the UK
and the Pacific ex-Japan region supported relative returns, as did the bias towards UsA 31.95
the US. However, the overweight positions in Europe and emerging markets UK 14.31
weakened performance. France 7.02
Switzerland 6.76
The manager scaled back exposure to Europe as the region is at an earlier stage in its Japan 6.45
downturn and growth is likely to deteriorate further. Meanwhile, allocation to the US Germany 5.49
was increased to overweight, as it might be the first to recover following the Federal Netherlands 412
Reserve’s aggressive monetary policy easing and liquidity injections. At the end of the Tkl 3.39
period, the portfolio was neutral Japan, underweight the Pacific ex-Japan region and Italy 297
overweight emerging markets. Spain 1.65
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.05.1995 | 22.06.1995 -33.8% -31.6% -13.0% -10.1% -2.8% 82.5% 86.0% 4.4%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -33.8% _ _ -35.8% -15.7%
Class Y-ACC Shares (EUR) 21.07.2008 | 21.07.2008 -25.4%

*Benchmark: Composite 50% MSCI World (Net) & 50% Frankfurt FAZ to 30.10.98; composite of 50% MSCI EMU (Net) & 50% MSCI World ex-EMU (Net) to 31.10.05; thereafter a composite of 60% MSCI World (Net) & 40% MSCI

Europe (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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FPS Moderate Growth Fund

Fund Size as at 30.04.2009:; EUR 110 Million

Manager’s Overview:

Bonds outperformed equities, which fell sharply over the 12-month period, as the

Largest Holdings as at 30.04.2009

Market Value Net Assets

financial turmoil, which began with US mortgage defaults, plunged major economies (EUR) (%)
into recession. Equities recovered some lost ground towards the end of the period, France 4.25% 25/10/2018 1,404,106 1.28
as governments’ efforts to revive the global economy and signs of a slowdown in the Italy 5.00% 01/08/2039 1,304,159 1.19
pace of decline in economic activity bolstered sentiment. Germany 4.25% 04/07/2039 1,240,982 1.13
The fund significantly underperformed its benchmark over the review period, largely Germany 3.50% 08/ 04/2011 1,227,944 112
due to the impact of security selection in the fixed income segment, the largest GE Capital Euro Funding 5.25% 18/05/2015 EMTN 980,462 0.89
portion of the portfolio. Here, an overweight stance in credit and asset-backed EDF 6.25% 25/01/2021 EMTN 972,987 0.89
securities (ABS) detracted from relative returns, as spreads widened over most of the Italy 4.25% 01/09/2011 948,024 0.86
review period. Within the European equity portion, performance was held back by Vodafone Group 885,859 0.81
exposure to mining stocks, which declined owing to concerns about demand as Netherlands 3.25% 15/07/2015 787,472 0.72
economic activity weakened. The impact was partially mitigated by the US segment. France Telecom 5.00% 22/01/2014 EMTN 784,730 0.71
Here, positions in biotechnology, software and materials firms were rewarding, as
was the below benchmark exposure to diversified financials, which reported
substantial losses because of writedowns. Stock picking among materials and Geographical Breakdown as at 30.04.2009
software companies was also helpful. In terms of asset allocation, lack of exposure to Net Assets
the UK and the Pacific ex-Japan region supported relative returns. However, the bias %)
towards Europe and emerging markets weakened performance. °
USA 19.42
At the end of the period, the portfolio was overweight bonds and underweight UK 13.67
equities. It also had a small exposure to cash. Towards the end, the manager changed Netherlands 11.61
the allocations in the fixed income and cash segments in order to improve the e 10.57
portfolio’s risk profile. As a result of the changes, the exposure to ABS was reduced Germany 928
significantly. Within equities, the fund is currently overweight the US and emerging Italy 6.41
markets and underweight Europe. Tkl 333
Switzerland 2.92
Luxembourg 2.34
Spain 222
Total Return as at 30.04.2009** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 30.05.1995 | 26.06.1995 -22.0% -10.4% -10.8% 9.3% -2.3% 72.8% 135.9% 4.0%
Class A-ACC Shares (EUR) 03.07.2006 | 03.07.2006 -22.0% _ _ -23.2% -8.9%
Class Y-ACC Shares (EUR) 14.07.2008 | 14.07.2008 _ _ _ -16.7% _

*Benchmark: Composite of 60% CitiGroup European WGBI, 20% Frankfurt FAZ & 20% MSCI World (Net) to 30.10.98; composite of 60% CitiGroup EMU Government Bond Index, 20% MSCI EMU (Net) & 20% MSCI World ex-EMU
(Net) to 31.03.03; composite of 60% Merrill Lynch EMU Large Cap Investment Grade Index, 20% MSCI EMU (Net) & 20% MSCI World ex-EMU (Net) to 31.10.05; thereafter a composite of 60% Merrill Lynch EMU Large Cap

Investment Grade Index, 20% MSCI Europe (Net) & 20% MSCI World (Net)
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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FPS Sterling Growth Fund '

Fund Size as at 30.04.2009:; GBP 23 Million

Manager’s Overview:

Global equities fell over the 12-month period, as the financial turmoil, which began

Largest Holdings as at 30.04.2009

Market Value Net Assets

with US mortgage defaults in 2007, plunged major economies into recession. The (GBP) (%)
crisis reshaped the banking landscape, with several financial institutions failing or Vodafone Group 1,004,665 432
requiring the infusion of government funds, and prompted several countries to Royal Dutch Shell (UK) (B) 695,504 2.99
rethink their monetary policies. Equities recovered some lost ground towards the BP 679,283 292
end of the period, as governments’ efforts to revive the global economy and signs of AstraZeneca (UK) 658,363 283
a slowdown in the pace of decline in economic activity bolstered sentiment. Against Royal Dutch Shell (UK) (A) 635,427 2.73
this backdrop, Japan declined the least in sterling terms, followed by the traditionally BAT 583,888 251
defensive US market. The Pacific ex-Japan region, emerging markets, Continental Compass Group 449,784 1.93
Europe and the UK fell by a broader margin. TREVEE 420,324 1.81
The fund outperformed its benchmark over the review period. In the UK segment, HSBC Holdings (UK) 386,965 1.66
holdings in support services firms added significant value. In particular, investors Tesco 375,720 1.62
favoured recruitment firms SThree and Michael Page, as they had strong balance
sheets. In the US segment, positions in biotechnology, software and materials firms
were rewarding, as was the below benchmark exposure to diversified financials, Geographical Breakdown as at 30.04.2009
which reported substantial losses because of writedowns. Meanwhile, positions in Net Assets
energy, mining and financial services companies detracted from performance in the %)
European portion. In terms of asset allocation, an overweight stance in the UK and °
emerging markets weakened relative returns, as did underweight exposure to the US. 815<A ;222
The manager increased allocation to the US, as it might be the first to recover Netherlands 6.03
following the Federal Reserve’s aggressive monetary policy easing and liquidity Japan 5.41
injections. Meanwhile, he scaled back exposure to Europe over the period, as the BEriah 3.18
region is at an earlier stage in its downturn and growth is likely to deteriorate further. Sotmaikg 214
He also reduced positions in the Pacific ex-Japan region and emerging markets, Germany 1.45
which were being impacted by slowing exports to Europe and by declining Tkl 1.10
commodity prices. Australia 0.47
China 0.43

Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~Cumulative Annualised | Cumulative Cumulative Annualised
Class A Shares (GBP) 06.01.1998 | 06.01.1998 -19.9% -21.7% 9.1% 19.2% 1.8% 21.1% 36.7% 1.7%
Class Y-ACC Shares (GBP) 21.07.2008 | 21.07.2008 -10.2%

*Benchmark: Composite of 50% FTSE All Share & 50% MSCI World ex-UK
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Euro Balanced Fund

Fund Size as at 30.04.2009: EUR 549 Million

Manager’s Overview:

Over the 12-month period, European equities were weighed down by the financial
turmoil and fears of a prolonged global slowdown. European government bonds,

Largest Holdings as at 30.04.2009

Market Value Net Assets
(EUR) (%)

however, generated positive returns benefiting from dramatic cuts in base rates and Telefonica 14,737,862 2.69
flight to safety due to increased risk aversion. Following the collapse of Lehman ENI 14,591,977 2.66
Brothers in September, credit spreads surged to record levels and volatility soared Sanofi-Aventis 12,311,199 224
across markets. These prompted governments to launch a range of unprecedented E.ON 11,740,655 2.14
steps to support the financial system. Moreover, slowing global economic growth and Germany 1.25% 11/03/2011 11,424,984 2.08
receding inflation paved the way for significant monetary easing across countries. BASF 11,093,770 2.02

This, coupled with fiscal stimulus measures by major central banks, led to
resurgence in risk appetite since the beginning of 2009.

Over the period, the fund underperformed its benchmark. Within the bond portion,
an overweight exposure to corporate bonds was the key detractor from performance;
credit spreads widened notably over the period. On a positive note, the fund
benefited from a higher yield component through its holdings in emerging markets.
Within the equity segment, an overweight position in health care companies added
value due to their relatively stable earnings. Conversely, selected industrials

Siemens (Reg’d)

Royal Dutch Shell (Netherlands) (A)
France 4.25% 25/10/2018

Italy 5.00% 01/08/2039

9,723,633 1.77
9,560,722 1.74
9,473,121 1.73
9,404,415 1.71

Geographical Breakdown as at 30.04.2009

Net A
hampered returns owing to a weakening macroeconomic backdrop. e[(o/s)sets
0,

David Simner took over the management of the bond portion of the fund in March Germany 28.89
2009. Over the period, the manager retained an underweight position in government France 18.33
bonds. He increased exposure to credit by adding defensive corporate bonds, mainly Ttaly 10.63
through the strong new issuance pipeline. Although the fund maintained an Ned raikndks 10.12
overweight exposure to asset-backed securities and emerging market debt, the Spain 7.63
manager steadily reduced allocation to these sectors. In the equity portion, given the UK 5.36
significant rise in share prices across defensive areas of the market, the manager USA 2.89
trimmed holdings in the health care sector, such as Novo .No.rdisk and Gri.fols, Luxembourg 234
towards the end of the .perlodA vSlmult.ane.ously, sbe started picking up.attractlvely ekl 1.83
valued consumer discretionary firms with interesting growth opportunities. Crem 1.78
Total Return as at 30.04.2009** One Year Five Years Since Launch

Launch Performance Share Class Index* Share Class Index* Share Class | Share Class ~ Index*  Share Class
Share Class Date from Cumulative Cumulative | Cumulative ~ Cumulative ~Annualised | Cumulative Cumulative Annualised
Class A Shares (EUR) 17.10.1994 | 17.10.1994 -253% -20.7% 3.0% 12.1% 0.6% 138.0% 163.6% 6.1%
Class A Shares (SGD) 02.04.2007 | 02.04.2007 -34.4% _ _ -34.3% -18.3%
Class A-ACC Shares (EUR) 25.09.2006 | 25.09.2006 -25.3% _ _ -22.6% 9.4%
Class E-ACC Shares (EUR) 19.03.2007 | 19.03.2007 -25.7% _ _ -27.4% -14.0%
Class Y-ACC Shares (EUR) 17.03.2008 | 17.03.2008 -25.0% _ _ -20.6% -18.6%

*Benchmark: Composite of 60% MSCI Europe ex-UK (Net) & 40% CitiGroup Europe Investment Grade 5+ Years to 30.09.98; composite of 60% MSCI EMU (Net) & 40% CitiGroup EMU Government Bond Index to 31.10.07; thereafter a

composite of 59% MSCI EMU (Net) & 41% CitiGroup EMU Government Bond Index
#*Please refer to performance notes on page 7. A full list of footnotes is given on page 777.
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Growth & Income Fund '

Fund Size as at 30.04.2009: USD 93 Million

Manager’s Overview:

Bonds outperformed equities, which fell sharply over the 12-month period, as the

Largest Holdings as at 30.04.2009

Market Value Net Assets

financial turmoil, which began with US mortgage defaults, plunged major economies (USD) (%)
into recession. Equities recovered some lost ground towards the end of the period, Germany 4.25% 04/01/2014 6,133,336 6.58
as governments’ efforts to revive the global economy and signs of a slowdown in the Italy 4.50% 01/03/2019 1,916,117 2.06
pace of decline in economic activity bolstered sentiment. Against this backdrop, US Treasury 4.125 % 31/08/2012 1,746,557 1.87
Japan declined the least in US dollar terms, followed by the traditionally defensive France 4.00% 25/10/2038 1,328,542 1.43
US market. The Pacific ex-Japan region, emerging markets, Continental Europe and Japan 10 Year Bond 1.90% 20/06/2016 1,233,901 132
the UK fell by a broader margin. All major government bond markets outperformed Japan CPI Linked Bond 1.10% 10/12/2016 1,205,668 1.29
corporate and high yield bonds over the period. Fannie Mae 5.00% 01/05/2039 1136926 122
The fund underperformed its benchmark over the period, due largely to security US Treasury 3.75% 15/11/2018 1,082,643 1.16
selection in the fixed income segment. Here, exposure to banks weakened Japan 30 Year Bond 2.50% 20/09/2037 1,061,428 114
performance, as the sector reeled under increased operational risks. An overweight Japan 10 Year Bond 1.70% 20/09/2017 992,324 1.06
position in asset-backed securities also hurt returns. In the European portion,
exposure to mining stocks significantly undermined returns; their share prices fell
due to concerns about demand. Conversely, asset allocation added value. An Geographical Breakdown as at 30.04.2009
overweight stance in bonds at the expense of equities was rewarding. Within N
L . . et Assets
equities, enhancing exposure to defensive consumer and health care stocks as well as %)
adding to technology holdings was a positive influence. A move out of industrials °
also supported performance amid concerns about global growth. Elsewhere, an USA 39.51
underweight position in the UK and emerging markets added value, while an Germany 11.21
underweight exposure to Japan hampered performance. Japan 3??
UK d
Towards the end of the period, the manager began shifting from his earlier extremely E— 4.54
defensive stance towards stocks and interest rate sensitive sectors, in view of an Canada 3.24
improvement in the economic scenario. He reduced the underwe