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Technology themes and outlook

1. Mobile data growth

With the emergence of smart phones such as the Apple iPhone, there has been an increase in the
use and need of mobile data services.

Popular web services such as Facebook and Google Mail have become easily available on these
higher-end phones, which has boosted demand for mobile data.

End users of web and other mobile computing services will be the beneficiaries of the exponential
growth in mobile data speed as they will be able to access increased number of web and computing
services at a faster rate on their mobile phone.

Mobile broadband now a reality
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Ericsson via Credit Suisse as of 28 May 2009

Current holding in the Henderson Horizon Global Technology Fund which we believe best exploit this
theme include Apple, which accounts 9.4% of the Fund (as at 30 June 2010).
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2. Connectivity

e We live in an ever-more electronically connected world. Fast and constant connection has become an
absolute must for businesses and increasingly so for our social lives.

Global IP traffic growth
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Source: Cisco Visual Networking Index IP Traffic Forecast 2010
A petabyte is equal to 1000 terabytes, or one quadrillion bytes.

e We have more and more ‘touch points’ to the Internet through the proliferation of devices such as
smart phones, e-readers and high speed wireless on our notebooks.

e We continue to demand ever richer experiences through bandwidth heavy applications such as video
and music. This can create bottlenecks in other parts of the network.

e To ensure network connectivity remains dynamic and efficient, operators will need to maximise
investments in infrastructure while leveraging the capabilities of new technologies.

e Current holdings in the Henderson Horizon Global Technology Fund which we believe best exploit this
theme are Cisco Systems and Atheros Communications (as at 30 June 2010).
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3. Data growth

e Electronic communication, data processing, e-commerce, the trend towards the paperless office and
increased regulation continue to lead to exponential growth in data.

e Growing storage capacity efficiently, facilitating efficient data management including back up &
disaster recovery and analysing & interpreting vast quantities of information represent some of biggest
challenges for IT professionals today.

e We believe this trend shows no signs of declining and provides a significant opportunity for companies
that offer the most effective solutions for data storage and management.

e Current holdings in the Henderson Horizon Global Technology Fund which seek to exploit this theme
include Oracle and NetApp (as at 30 June 2010).

Outlook

e |t is our contention that, whatever your view on the macro, you can buy growth/value, cyclical/non-
cyclical or offensive/defensive companies more cheaply in technology than the rest of the market.
Current relative valuations of the tech sector are at a 20% discount to the historical average.

e Until we get a clearer view of the macro direction, our preference is to invest in secular growth areas
such as the Internet and data growth which should outperform in both rising and falling markets. Q2
2010 tech results have also reinforced our belief that the PC replacement cycle has started and has
further to go.

Performance comparison
Lump, Init $$100.00, Off-Bid, SGD, Gross Inc, No Cap
Singapore Registered Funds 31/03/2010  31/12/2009  30/06/2009  30/06/2008  29/06/2007  30/06/2005

Sector - TMT Global 30/06/2010  30/06/2010  30/06/2010  30/06/2010  30/06/2010  30/06/2010
% Chg Rank % Chg Rank % Chg Rank A.G.R. Rank A.G.R. Rank A.G.R. Rank

AB SICAV Intl Technology A -15.92 -14.75 714 f-9.07 -12.4 -5.1

Aberdeen SP Glbl Technology SGD -13.24 5 -111 3 8.6 3 526 7 1017 5 14 6
Allianz Global Internet -13.62 6 -97 2 §36 5 102 1 485 1 -0.27 4
Allianz RCM Global High Tech Growth A -14.36 I 141 8§ 411 10 72 11 1141 10 234 10
Allianz RCM Informationstech A EUR 17447 16 -14.48 9 204 M1 784 A2 4202 11 436 15
FF - Glbl Telecommunications A Eurg -11.99 2 13.97 7 181 18 1228 19 1437 19 022 1
FF - Global Technology A Euro 17920 16 1591 16 59 9 485 6 -11.13 8 -245 12
Fortis L Equity Technology World Acc -17.090 14 15060 13 143 12 -9.03 14 1263 16 4570 AT
Fortis L Equity Telecom World Acc -12.02 3 1464 10 125 14 116 A7 -1365 18 -218 )
Franklin Technology A Acc § -15.34° 10 -12.55 5 103 2 109 4 647 2 -075 5
Henderson Global Tech (Feeder fund) -14.37 8§ -12.52 4  8AT 4 -0.97 3 -7.56 4 017 3
Henderson Horizon Global Tech A2 (Luxembourg Fund)  -15.07 9 1325 6 829 6 -059 2 -T.36 3 019 2
LionGlobal Tech & Tel A 1630 13 -1532 14 132 15 986 18 1208 12 A7 7
Parvest Global Technology C -11.23 1 -9.28 1 16 1 -313 5 1262 15 456 16
PRU Global Technology 15610 11 -14660 11 656 8 -5.81 9 123 13 -399 14
United Global Internet 21160 19 1909 19 -136] 16 54 8 -11.03 {497 18
United Global Technology 18170 AF 1689 47 073 13 803 13 -10.62 6 -248 13
United Global Telecoms -12.33 4 1641 15 618 19 1179 18 1351 A7 245 11
UGB Optimix E-Commerce 19447 18 1501 18 161 17 663 10 1115 9 -215 8
Mean/Count 54 19 1425 19 384 19 632 19 1092 19 239 19
Standard Deviation 2.63 2.44 5.47 3.88 2.52 1.73

Source: Morningstar’'s Workstation v4.0, as at 30 June 2010
Note: Past performance is not necessarily indicative of the future or likely performance of the Fund.
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Key investment risks to be considered before investing

e The Fund primarily invests in equity securities and equity instruments of technology related companies
globally.

e Investments in the Fund are exposed to technology sector-specific risks and varying degree of risks to
economic, political, regulatory and social development changes globally.

e The Fund may invest substantial sum of its assets in companies located in a single country (including
emerging market) and may involve a higher concentration of risk and market volatility, including liquidity
risks for investments in emerging markets, than funds investing in developed markets and following a
more diversified policy.

¢ Investments in the Fund involve varying degree of investment risks (eg. market, legal, financial, interest
rate, currency, etc). In extreme market conditions, you may lose your entire investment in the Fund.

e The Fund may not be suitable for all investors. The intermediary who offers it to the investor should
advise the investor why the product is suitable for him and how it is consistent with his investment
objectives and meet his financial needs.

Note: The above investment risks summary may not have set out all the risks and other significant aspects
involved in investing in the Fund. You are advised to read the Prospectus of the Fund for more details
of the investment risks.

Important Information

Henderson Global Investors (Singapore) Limited and its affiliates are referred to herein as Henderson Global
Investors. This document has been produced based on Henderson Global Investors' research and analysis
and represents our house view which is solely for the use of professional intermediaries and not for
general public distribution. All the information contained in the document is intended for
information, illustration or discussion purposes only and should not be relied on for any investment
decisions or regarded as a substitute for the exercise of your own judgement. The information
contained in the document has not been reviewed or endorsed by the MAS.

The contents of this document are prepared without consideration to the specific investment
objective, financial situation and particular needs of any specific person. It does not constitute an
advertisement and should not constitute or form part of any offer or solicitation to issue, sell,
subscribe or purchase any investment in any jurisdiction and do not purport to represent or warrant
the outcome of any investment strategy, program or product. Any information and views provided
herein is subject to change without further notice. None of the material, nor its content, nor any copy of it,
maybe altered in any way, transmitted to, copied or distributed to any other party, without prior express
written permission of Henderson Global Investors. The information contained herein is obtained and / or
compiled from sources believed to be reliable and current and Henderson Global Investors do not warrant,
guarantee or represent, either expressly or impliedly, the accuracy, validity or completeness of such
information.

Henderson Global Investors or any directors or employees of Henderson Global Investors shall not be liable
for any damages arising from any person’s reliance on this information and shall not be liable for any errors
or omissions (including but not limited to errors or omissions made by third party sources) in this information.
Unless otherwise indicated, the source for all data is Henderson Global Investors.

Past performance of any fund, a security, an investment or manager and any opinions, forecasts,
assumptions, estimates or valuations made are not necessarily indicative of the future or likely
performance of the fund, the security, investment or manager. An investment in collective
schemes/funds, and/or other investment products is subject to investment risks, including the
possible loss of the principal amount invested. The value of the units and the income from the funds
may fall as well as rise as a result of market and currency fluctuations.

Henderson Global Investors (Singapore) Limited Company Registration No. 199700782N
Date of issue: 28 July 2010
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