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Trust aims

The objective of the trust is to secure long-term growth
in capital and income through a policy of investing
primarily in an internationally diversified portfolio of
publicy listed equities, as well as unlisted securities
and private equity, with the use of gearing. The trust is
benchmarked against a composite index of 40% FTSE
All-Share Index/ 60% FTSE All World ex-UK.

Trust highlights

B The first ever investment trust, lauched in 1868.

m A diversified portfolio gives exposure to most of
the world markets.

B |nvests in more than 600 companies in 35
countries.

B Among the largest investment trust in its sector.

Benchmark
40% FTSE All-Share Index / 60% FTSE All World
ex-UK

Average annual return

Average annual return figure over 5 years ~ 2.65%

Key details
Fund Type Investment Trust
Launch Date 1868
Total assets £2.2 billion
Share price 288.50p
NAV 322.00p
Discount/Premium(-/+) -10.4%
Dividend Payment Dates May, Sep
Net dividend yield 2.3%
Actual gearing® 115.0

0.365% p.a. based on
Market Capitalisation

0.54%

Management fee rate™

Total expenses

Year end 31 December
Sector Global Growth
Currency Sterling
Website www.foreignandcolonial.com

0800 136 420

Standardised performance

Investments

2010/2011 2009/2010 2008/2009 2007/2008
Shareprice -4.6% 16.5% 22.5% -26.7%
Cumulative performance
1 Month Year to date 1 Year 3 Years
Shareprice -0.5% -4.6% -4.6% 36.1%
Benchmark 0.9% -5.1% -5.1% 35.7%

2006/2007
14.2%

5 Years
13.9%
13.5%

Source: Lipper. Basis: share price, percentage growth, bid to bid, net income reinvested. Basis in accordance to

the regulations of the FSA.

Past performance is not a guide to future performance. The standardised performance table refers to 12
month periods ending 31 December. The cumulative performance table refers to cumulative periods ending

31.12.2011
Fund performance

info@fandc.com
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Top ten holdings
Holdings Sector/Country %
Vodafone UK 2.6%
Pantheon Europe Fund llI Private Equity 2.5%
Pantheon Europe Fund V Private Equity 2.4%
HarbourVest V Direct fund Private Equity 2.2%
GlaxoSmithKline UK 2.1%
Dover Street VI Private Equity 2.1%
BP UK 1.9%
British American Tobacco UK 1.8%
HarbourVest VIl Buyout Fund Private Equity 1.7%
HSBC UK 1.6%
Total 20.9%

www.fandc.co.uk
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Asset Allocation Trust codes
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I 234 % - USA F&C FCI - GBP 0346607
19.5 % - Private Equity

10.3 % - Emerging Markets
9.2 % - Europe ex UK

4.3 % - Japan

-1.0 % - Cash

Manager’s commentary

2011 ended rather quietly but the uncertainties that plagued markets throughout the year remained unresolved.
Despite all the concern and comment about the eurozone it was the stock markets of Asia and Latin America that
performed worst in sterling terms and the best places to invest in the year was the US. Our increase in gearing in the
summer helped our performance in the fourth quarter when markets rallied. We enjoyed a resilient performance and
much stronger cash inflows from our private equity portfolio. We are continuing to see encouraging dividend growth
from across our listed equity portfolio which should continue into 2012. The resilience of company balance sheets and
dividends is an essential bulwark against the continuing global economic uncertainties.

All data as at 31.12.11 unless otherwise stated.
The yield is calculated on an historic basis using the actual dividends paid during the company's last financial year and the closing share price as at the end of the relevant month.

All information is sourced from F&C, unless otherwise stated. All percentages are based on gross assets. *(total assets - cash and fixed interest) / shareholders' funds. **Total expenses and management
fee information as at the end of 31.12.10. Please refer to the latest annual report as to how the fee is structured. The share price may either be below (at a discount) or above (at a premium) the NAV.
Discounts and premiums vary continuously. Performance information excludes any product charges which can be found in the 'Key Features' document for the relevant product. Stock market and currency
movements may cause the value of investments and the income from them to fall as well as rise and investors may not get back the amount originally invested. Where investments are made in emerging
markets, unquoted securities or smaller companies, their potential volatility may increase the risk to the value of, and the income from the investment. If markets fall, gearing can magnify the negative
impact on performance. The fact sheet is issued and approved by F&C Management Limited. Authorised and regulated in the UK by the Financial Services Authority (FSA). Registered office: Exchange
House, Primrose Street, London EC2A 2NY. Registered in England & Wales No 517895.
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