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Alpha Fund
Summary of investment objective

The Fund aims to provide both a money market related income and scope for capital appreciation in raw currency
denomination of the relevant shareclass from an actively managed portfolio of currencies, and investments in fixed
interest securities in times of falling interest rates. The underlying assets will generally consist of high quality bank
deposits and other short-term money market instruments and may also be held in the form of fixed interest securities
of similar quality.

Fund overview

We believe that active currency management can benefit a client's portfolio due to the inefficiency and liquidity in
currency markets. Currencies may be the most liquid asset class with over USD 3 trillion traded daily, but it still remains
inherently inefficient due to non-profit maximizing participants such as central banks, who may try to ‘guide’ their
exchange rates for economic or political reasons, global investors who shift allocations across borders without due
consideration for the underlying currency and corporate treasurers who hedge their balance sheet risks. Historically, the
correlation of currency markets to other asset classes has been low providing an opportunity for investors to add a
separate source of alpha to their portfolio and diversify part of their risk.

The Currency Alpha portfolio invests in a wide universe of developed and emerging market currencies. The Fund is an
absolute return, cash-plus product. The Fund Managers have an internal target whereby they seek to provide a 2-3% per
annum target (before fees) over the relevant cash benchmark. However in seeking to outperform cash, it is also
possible to underperform.

Monthly and annual average returns (%)
1 month 1 year 3 years

annualised
5 years

annualised
Currency Alpha Share Class A 0.2 2.5 5.1 4.4
Citigroup GBP 1 Month Eurodeposit 0.0 0.6 3.9 4.2
Money Market GBP Average 0.1 0.9 3.5 3.8
Fund / sector rank 5/72 8/72 2/65 2/54

Calendar year performance (%)
Dates to 31.12.09

YTD 2008 2007 2006 2005 2004
Currency Alpha Share Class A 2.5 7.9 4.9 2.8 4.1 2.9
Citigroup GBP 1 Month Eurodeposit 0.6 5.2 5.9 4.8 4.7 4.5
Money Market GBP Average 0.9 4.9 4.9 3.9 4.4 3.9
Fund / sector rank 8/72 2/66 46/65 58/60 39/54 51/52
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Fund statistics - vs benchmark

1 year 2 years 3 years
Annualised sharpe ratio 1.0 1.1 0.5
Annualised volatility 1.0 1.6 1.3

Past performance should not be taken as a guide to the future and there is no guarantee that this investment will
make profits. Returns will vary with market action, fee levels and taxes and in certain market conditions losses may
be exaggerated. Please be aware that if the charges and expenses of the Fund are greater than the yield on the
underlying investments, then the excess will be charged to the capital of the Fund. This would lead to capital
erosion. Please see over for performance data and other sources.

Ratings
Morningstar ��

Key facts
Fund manager: Tim O'Dell, Paul Carr
Fund size: £16.9m
Fund launch date: 22.4.88
'A' Share class launch date: 22.4.88
Domicile: Luxembourg
Lipper Global Sector: Money Market GBP
Benchmark: Citigroup GBP 1 Month
Eurodeposit
'A' Share class dealing currency: GBP
Est. gross running yield: 0.00%

'A' Share class charges
Maximum initial charge: 5.00%
Annual management fee: 0.75%
Est. total expense ratio: 1.06%

Other information
Pricing: 16:00 New York Time (forward
pricing)
Minimum investment:
£2,000 lump sum
£150 per month
Type of shares: Inc - Gross
Dividend payment dates:
15 Jan, 15 Jul
'A' Share class codes: GBP (Inc, Gross)
Sedol: B2PT5M2
ISIN: LU0345761653
Valoren: 3833258
WKN: A0QYB5
Bloomberg: HAMEMGI
MEX ID: GMIAS
CUSIP: L5447N155

For an explanation of statistical terms,
please see:
www.investecassetmanagement.com/
glossary.

Fund ratings may be provided by
independent rating agencies based on a
range of investment criteria. For a full
description of the ratings please see
www.investecassetmanagement.com/
ratings.

As at end December 2009
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Top 10 holdings (%)
Euro Investment Bank Frn 2.4
Bank of America Corp Fltg Feb 02 11 1.8
Wells Fargo & Co Fltg Jan 25 12 1.7
JP Moran Chase & Co Fltg Jun 27 12 0.3
Total 6.2

Maturity profile (%)
0 - 1 year 96.2
1 - 3 years 3.8
Total 100.0

Asset split (%)

Bond - 6.2%

Cash - 93.8%

Credit breakdown (%)*
AAA 2.4
A 3.8
Cash and near cash 93.8
Total 100.0
*Bond ratings are Investec approximations.

Top currency positions (%)
Pound Sterling 102.2
EURO -7.7
Malaysian Ringgit 5.4
New Taiwan Dollar -5.2
Mexican Nuevo Peso 4.3
US Dollar -4.3
Philippine Peso 3.3
Japanese Yen -2.8
South African Rand -2.7
Other 7.5
Total 100.0

Important information

Risk factors you should consider before making an investment:

The value of this investment, and any income generated from it, will be affected by
market and currency movements and by other political, social and economic
developments, as well as by specific matters relating to the assets in which it invests.
Investors are not certain to make profits; losses may be made. All the information
contained in this document is believed to be reliable but may be inaccurate or
incomplete. A full explanation of the characteristics of the investment is given in the
prospectus. Any opinions stated are honestly held but are not guaranteed and
should not be relied upon.

THIS DOCUMENT IS PROVIDED FOR GENERAL INFORMATION ONLY. IT IS
NOT AN INVITATION TO MAKE AN INVESTMENT NOR DOES IT
CONSTITUTE AN OFFER FOR SALE. THE FULL DOCUMENTATION THAT
SHOULD BE CONSIDERED BEFORE MAKING AN INVESTMENT, INCLUDING
THE PROSPECTUS AND SIMPLIFIED PROSPECTUS, WHICH SET OUT FUND
SPECIFIC RISKS, IS AVAILABLE FROM INVESTEC ASSET MANAGEMENT.

This document should not be distributed to private customers who are resident in
countries where the fund is not registered for sale or in any other circumstances
where its distribution is not authorised or is unlawful. Please
visitwww.investecassetmanagement.com/registrations to check registrations by
country. In Switzerland the Fund’s Simplified Prospectus, Prospectus and Report &
Accounts may be obtained free of charge from the Swiss Representative and Paying
Agent, RBC Dexia Investor Services Bank S.A., Esch-sur-Alzette, Badenerstrasse 567,
P.O. Box 101, CH-8066 Zurich.

Performance data source: Lipper, dates to 31.12.09, NAV based, (inclusive of all
annual management fees but excluding any initial charges), gross income reinvested,
in sterling. Performance would be lower had initial charges been included. All other
information is from Investec Asset Management at 31.12.09 with variable estimated
gross yield data as at 31.12.09.

In the USA this communication should only be read by professional investors and
financial advisors and, at their exclusive discretion, their eligible clients, but must not
be distributed to US Persons. THIS INVESTMENT IS NOT FOR SALE TO US
PERSONS.

Telephone calls may be recorded for training and quality assurance purposes.

Contacting us

UK/Europe: +44 (0)20 7597 1800
If calling within the UK: 0800 389 2299
broker@investecmail.com
www.investecassetmanagement.com

Americas: +1 212 259 5617
US toll free: +1 800 434 5623
usbrokersupport@investecmail.com
www.investecassetmanagement.com
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