BARCLAYS WEALTH MULTI-MANAGER
Barclays Japan Fund m class Shares

Investment Objective

This Fund seeks long-term capital growth by investing primarily in securities of issuers that have their
principle activities in Japan or are organised under the laws of Japan or derive a significant portion of
their earnings from Japan.

Manager Allocation

B schroders 49.2%

B AllianceBernstein 47.3%

W other 3.5%
Top Holdings
Toyota Motor Corp. 5.5%
Nippon Telegraph & Telephone Corp. 3.8%
East Japan Railway Co. 3.4%
KDDI Corp. 3.0%
Mitsui & Co. 2.8%
Sumitomo Mitsui Financial Group 2.7%
Canon 2.6%
Mitsubishi UF) Financial 2.5%
Tokyo Electric Power Co. 2.2%
Orix Corp. 2.0%
Total 30.6%

Market Capitalisation Breakdown
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Equity Sector Allocation

Basic Materials [ ] 6.1%
Consumer Goods | 17.4%
Consumer Services ] 12.0%
Financials | 14.7%
Health Care | 4.3%
Industrials T 217%
Oil and Gas 1.3%
Technology 7.7%
Telecommunications [ 6.8%
Utilities [ 3.0%
Non-Classified 3.6%
Cash and Equivalents 1.5%

Country Allocation

m Japan
@ Cash and Equivalents

Funds investing in overseas securities are exposed to currency exchange risks.
Source of all allocation data: FundsLibrary.
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Portfolio Performance Market Review and Outlook
80 1 Japan was the only major equities market to fall during the third quarter, with the MSCI Japan index
dropping by 1.1%. Although the Japanese economy has now returned to growth, there remain many
607 areas of concern, not just unemployment. Private investment has failed to pick up so far, despite a
40 1 recovery in exports and production since March, and this is one factor casting a shadow over equities.
® The strength of the yen against the dollar may also not have helped local firms. An uncertain outlook
E 20 71 === Fund Net for the Japanese economy is likely to limit any improvement in Japanese equities next year, but lower
2 oA Peer Group dividend yields mean that Japanese equities price returns could outperform other markets in the
o remainder of this year and into 2010.
-20 1
Performance Summary
-40 1
The Japan Fund outperformed in Q309 with strong returns from both managers. The Schroders
-60 T i T T T T T y T portfolio benefited from its pro-cyclical positioning as investors favoured these stocks at the expense
Oct Apr Oct Apr Oct Apr Oct Apr Oct Apr . . ) . e ) .
04 05 05 06 06 07 07 08 08 09 of defensives. Positive contributors came from overweight positions in autos and the trading
companies, while some of the portfolio’s small cap holdings also helped drive performance. Elsewhere,
Discrete 12 Month Performance (%) the underweight in banks and deep defensives (food and utilities) further added to returns as
30.09.08- 30.09.07- 30.09.06- 30.09.05- 30.09.04- investors shunned stocks that had done well in the pessimism of last year.
30.09.09 30.09.08 30.09.07 30.09.06 30.09.05 The AllianceBernstein portfolio outperformed last quarter, buoyed by strong returns across the board.
Fund Net 2130 362 77 104 B Stock selection in technology, which includes chipmaker Elpida Memory and technology conglomerate
Peer Group 155 351 10 140 ) Toshiba, was the blggest contnbu.tqri Bank holdings detra;tyed from performan;g, but the financial
sector as a whole contributed positively due to the portfolio’s underweight positioning in banks.
Fund Gross -12.4 -35.7 85 11.2 -
Benchmark 146 314 16 153 - Manager Focus
Cumulative Performance To 30.09.2009 (%) AllianceBernstein
Three Six One Three Five Since AllianceBernstein’s value investment style seeks to identify stocks that have been mis-priced by the
Months Months Year Years Years Launch market because of near-term events. The manager typically focuses on companies which have
Fund Net 0.1 24.8 -13.0 -40.2 - -16.9 recently experienced an investment controversy — a negative event or news that has adversely
Peer Group 06 194 2155 446 _ 2199 affected the company’s expected earnings stream and, hence, its share price.
Fund Gross 03 251 124 -38.0 _ 128 Research focuses on the largest 600-620 stocks in the Japanese market. These stocks are subjected
Benchmark 14 184 146 405 B 122 to AllianceBernstein’s quantitative model — built predominantly around value and momentum factors —
which ranks stocks by expected excess return. The in-depth research that follows aims to determine
Historic Yield 3.06% whether companies’ long-term prospects are permanently depressed or whether the market has just
overreacted to the negative event. Portfolio construction is the responsibility of a central Investment
Assets Under Management Y16614.5m Policy Group comprising senior investment personnel based in their offices around the world. Risk
control is also a key feature at this stage, through the use of the group’s proprietary risk model.
Benchmark TOPIX Offering a disciplined and controlled implementation of the value investment style, AllianceBernstein

should in our view add value in managing a Japanese equity portfolio both through stock selection and

by capturing excess returns from a bias towards value stocks.
Past performance is not a reliable indicator of future results. y cap 9

The performance and yield data shown relate to the M Distribution class shares. The value of your investment and any income from it can go down as well as up. You may not get
Source of Performance Data: Barclays Wealth, Bank of Ireland, Factset and Lipper. back the amount you invested. Your investment should be regarded as medium to long term. Where
Peer Group: Lipper Global Equity Japan fees and expenses are charged to the capital of a fund, it will have the effect of restricting capital

growth. The performance shown takes into account the effect of annual management fees,
transaction costs and any applicable taxes with net income re-invested, but not the effect of any
initial charges that may be applicable. The effect of initial charges means that investors would have
got back slightly less than shown.

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: T 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.



