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Investment ObjectiveInvestment Objective  

This Fund seeks long-term capital growth primarily through investment in companies throughout the 
Pacific Rim Region, excluding Japan. 

Manager AllocationManager Allocation  

Top HoldingsTop Holdings  

Market Capitalisation BreakdownMarket Capitalisation Breakdown  

Aberdeen 71.3% 
Congruix 27.3% 
Other 1.4% 

Infosys Technologies Ltd. ADS 3.3% 
Oversea-Chinese Banking 2.9% 
Samsung Electronics Co. Ltd. Pfd. Series 1 2.9% 
Jardine Strategic Holdings 2.8% 
China Mobile (Red Chip) 2.8% 
Qbe Insurance Group 2.7% 
Standard Chartered 2.7% 
Rio Tinto 2.6% 
Swire Pacific Ltd. B 2.5% 
Taiwan Semiconductor Manufacturing 2.5% 
Total 27.5% 

Equity Sector AllocationEquity Sector Allocation  

Basic Materials 5.5%
Consumer Goods 4.6%
Consumer Services 7.9%
Financials 29.5%
Health Care 0.7%
Industrials 16.1%
Oil and Gas 7.5%
Technology 13.3%
Telecommunications 6.5%
Utilities 0.1%
High Yield Corporate Bonds 2.9%
Non-Classified 4.0%
Cash and Equivalents 1.3%

Country AllocationCountry Allocation  

Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .Funds  invest ing  in  overseas  secur i t i es  a re  exposed  to  cur rency  exchange  r i sks .     
Source of all allocation data: FundsLibrary. 

Singapore 22.7%
Hong Kong 16.1%
South Korea 11.5%
India 9.9%
Taiwan 8.6%
China 8.3%
United Kingdom 5.6%
Thailand 3.6%
Other Countries 10.0%
Non-Classified 2.4%
Cash and Equivalents 1.3%

M Class SharesM Class Shares  



Barclays Wealth is the wealth management division of Barclays which operates through Barclays Bank PLC and its subsidiaries. Barclays Bank PLC is registered in England and authorised and regulated by the Financial Services Authority. Registered no: 1026167. Registered Office: 1 Churchill Place, London, E14 5HP. 
This document has been approved and distributed by Barclays Bank PLC. The manner of distribution of this document may be restricted by law or regulation in certain countries and persons who come into possession of this document are required to inform themselves of and observe such restrictions. We or our affiliates may act 
upon or use material in this document prior to publication. 
This item can be provided in Braille, large print or audio by calling 0800 400 100* (via TextDirect if appropriate). If outside the UK, please call +44 (0)1624 684 444** or order online via our website www.barclayswealth.com. *Lines are open 8am to 8pm UK time Monday to Friday and 9am to 5pm UK time Saturday and UK 
bank holidays. Calls to 0800 numbers are free if made from a UK landline. Other call costs may vary – please check with your telecoms provider. **Lines are open 8am to 6pm UK time Monday to Friday excluding UK bank holidays. Call costs may vary – please check with your telecoms provider. Calls may be recorded so that we 
can monitor the quality of our service and for security purposes. 

Portfolio PerformancePortfolio Performance  

Discrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month PerformanceDiscrete 12 Month Performance (%) (%) (%) (%) (%)     

 

Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)Cumulative Performance To 30.09.2009 (%)     

 

 

P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .P a s t  p e r f o r m a n c e  i s  n o t  a  r e l i a b l e  i n d i c a t o r  o f  f u t u r e  r e s u l t s .     
The performance and yield data shown relate to the M Distribution class shares.  

Source of Performance Data: Barclays Wealth, Bank of Ireland, Factset and Lipper. 

Peer Group: Lipper Global Equity Asia Pacific ex-Japan 
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Fund Net 28.8 -34.2 53.0 18.4 - 
Peer Group 22.3 -37.0 56.7 18.3 - 
Fund Gross 29.8 -33.8 54.2 19.3 - 
Benchmark 25.7 -37.5 60.5 20.5 - 
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Since Since Since Since Since 
LaunchLaunchLaunchLaunchLaunch

Fund Net 20.7 68.6 28.8 29.8 - 112.3
Peer Group 18.8 57.3 22.3 20.7 - 80.1
Fund Gross 21.0 69.2 29.8 32.8 - 120.9
Benchmark 22.8 63.3 25.7 26.1 - 102.2

Historic YieldHistoric Yield 1.31% 

Assets Under ManagementAssets Under Management $114.8m

BenchmarkBenchmark MSCI AC Asia Pacific ex-Japan

Market Review and OutlookMarket Review and Outlook  

Pacific Rim ex Japan equities rose by 19.7% in the third quarter of 2009, after an even stronger 
performance in the second. As for some time, China remains the dominant story here. The country’s 
determined and prompt intervention to boost public spending and loosen credit has yielded impressive 
results, with domestic demand now the major driver of growth momentum. Several other Pacific Rim 
economies are also doing well. Further rises in many Asian economies’ equity prices over the last few 
months have left some markets at close to “fair value” or even, in some cases, apparently overvalued. 
But we think that the region’s better economic outlook will sustain further price rises over the longer 
term.  

Performance SummaryPerformance Summary  

The Fund rose during the third quarter of the year but not enough to outperform its benchmark 
(MSCI AC Asia Pacific ex Japan Index). Aberdeen lagged the benchmark, mainly due to its country 
allocation (particularly the strong underweight in Australia and South Korea). Their lack of confidence 
in Chinese company managements alongside high valuations drove them to underweight China 
substantially, which worked in their favour. Stock selection was slightly positive and the main 
contributors were Siam Cement and Standard Chartered. However, the position in Dairy Farm 
International, as well as not holding some Australian banks (such as Australia & New Zealand Banking 
Group, Commonwealth Bank of Australia and National Australia Bank) detracted. 
Congruix contributed positively to the portfolio and stock selection was the main driver of their 
outperformance. This was driven by some good stock picking in the Chinese information technology 
(BYD) and materials (Nine Dragons Paper Holdings) sectors. 

Manager FocusManager Focus  

Aberdeen Asset  ManagementAberdeen Asset  ManagementAberdeen Asset  ManagementAberdeen Asset  ManagementAberdeen Asset  Management     

Aberdeen has one of the best longer-term track records in the Pacific Rim equity management space, 
and has achieved this with a consistent investment style. 
Aberdeen seeks to buy good-quality companies at an undervalued price. Its approach is bottom-up, 
and it seeks to hold stocks for a long time. Its investment universe consists of all Asian equities, which 
are then subjected to two filters. The first is a quality filter, which examines quality of management 
and balance-sheet strength. The second filter looks at corporate transparency and commitment to 
generating value for shareholders. From this screening, a list of around 400 regional stocks is 
produced. We have huge confidence in the fund manager, Hugh Young, and his team, which has been 
in place for a number of years. The equity team has now expanded to include people who are 
regionally based (Hong Kong, Singapore, Kuala Lumpur, Bangkok and Sydney). The team adopts an 
active approach to investment management, with little attention paid to market weights. That is why 
we are giving this mandate a large tracking error – and are happy to do so, given Aberdeen’s proven 
record in this area.  
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