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Review

The melt up continues. The MSCI World Index advanced 9.1%
during May. MSCI Japan advanced 10.3% and MSCI Asia ex Japan
rose 16.1%. By country India (+36.7%) and by sector real estate
(+26.6%) were the places to be. Korea (+4.1%) and Malaysia
(+7.0%) were noticeable laggards while defensive sectors such as
telecoms (+9.3%) and consumer staples (+10.4%) also continued to
lag.

The Oriental and Asian Focus Funds gained 21.0% and 16.2% in May
lifting the year to date returns to 46.7% and 30.9% respectively.
Both funds still have some distance to travel to fully atone for the
errors of 2008 but it is heartening to witness many of our investments
returning to what might be termed normal valuation levels after the
horrors of the past nine months. The Japanese Focus Fund and the
Japanese Smaller Companies Fund advanced 9.8% and 12.9%
respectively. All performance returns refer to the US Dollar B share
class, please refer to the fund factsheets for individual performance
details and commentaries.

China - confusing signals

We spent a week in China last month. Official statistics continue to
suggest that domestic demand is strong, investment is growing and
economic growth remains robust. Indeed the recently released May
PMI suggests that domestic demand, not exports, are driving the
economy. The chart below (courtesy of Beijing based research
company Dragonomics), however, suggests that official statistics
leave much to be desired.
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The chart compares the year-on-year revenue growth for China's top
100 state owned retailers (in blue) with the official year-on-year
change in retail sales (in red). This suggests that the true growth in
retail sales is probably around 8%, half the growth rate reported by
official statistics. This, still very acceptable, lower rate of growth is
much more consistent with same store sales growth quoted by a
number of listed retailers visited and intuitively is much more in tune
with an economy that has lost perhaps twenty million manufacturing
jobs in the past twelve months.

We also met with BaoSteel, China's largest steel producer, who
painted a sobering canvas. Total steel producing capacity in China
stands at circa 600mt pa and demand at about 425mt pa. Demand
remains weakest in flat products but Government attempts to bring
supply and demand into line by forcing the closure of smaller, less
efficient plants are focussed on long product capacity - the segment
seeing decent demand as construction and infrastructure spending
accelerate. Needless to say BaoSteel's outlook for steel demand, steel
prices and their own profitability was muted.
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Despite weak demand for steel, iron ore imports are booming as the
chart above illustrates with monthly shipments up nearly 100% year-
on-year. The figures for copper are even more dramatic, monthly
imports have nearly tripled in year-on-year terms. Statistics like these
may explain why bulk shipping rates have been on a tear recently and
can be explained in part by increased "strategic" stockpiling by State
bodies but these are not free market driven events. We also note the
complete breakdown in the relationship between electricity
consumption and industrial production statistics (see the chart below).
Apparently energy is no longer required to make things - now that
really would be progress!
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Outlook

The liquidity generated by central banks in reaction to the meltdown
of the western banking system has bypassed the real economy (which
is in recession, is trying to deleverage and, the auto industry aside,
doesn't want money - indeed precisely the reverse) and flooded into
financial assets be they equities, commodities or currencies. Yes,
there has been good news (India's election for example) and at the
margin economic data is improving and no, equities are not
outrageously expensive but the binary nature of this rally, which relies
entirely upon a weakening US Dollar, is scary. Tread carefully.

BDT Invest
1st June 2009

Please see final page for important risk statements and disclaimers



Update # 101

Asian Focus Fund B

May 2009
INVEST
Investment Objective Compound Annual Growth Rate since Inception
The BDT Invest Asian Focus Fund aims to achieve absolute returns. The Fund is not managed against, nor Class A$ Share 8.7%
constrained by, any index; comparisons are for illustrative purposes only. Equity investments will be made in
Japanese and Asian markets. Monies not invested in equities will generally be held in short term fixed interest Class B$ Share 9.3%
securities. US Dollar, Sterling and Euro denominated share classes are available. Since May 2008 the Sterling 5th March 2001 - 29th May 2009

share classes are NO LONGER hedged back into the base currency. The Euro share classes are hedged back

into their base currency. AClass B Class

Net Asset Value

Dollar Class $ 1870 $ 19.51
Commentary Sterling Class £ 2063 £ 2167
The Net Asset Value of the US Dollar B shares rose by 16.2% last month lifting the year to date return to 31%. Euro Class € 1474 € 1483
FarGlory rose 112% after announcing a joint venture with a mainland real estate developer and both our Indian Fund Size (million) $59.8
holdings performed strongly following the fantastic showing of the Congress Party in the election. We also saw Histaric Yield 12% 1.1%
good moves in Japan with Nippon Electric Glass and Mitsubishi UFJ Leasing both rallying 15%. We disposed of Dealing
EZRA during the month and added to Jardine Matheson. We have put a toe in the water establishing a position Dealing Frequency Daily
in Inspur - China's Microsoft in the making. By recent standards REXIot had a quiet month, gaining just 12.1%. Dealing cut off point 5pm (Dublin time)
Liquidity stands at 14.5% Valuation point 9am (following day)
Min Investment $ 10,000 $3,000,000
Subsequent $ 2,500 $ 100,000
‘ ——AFF $B —— MSClI Japan —— Perf Hurdle —— MSCI Asia ex Jap Fee and Charges
Annual Management Fee 1.5% 0.9%
Entry Charge 3.0% 0.0%
300% Exit Charge 0.0% 3.0%
TER (estimated) 2.03% 1.43%
250% (excluding performance fee and entry/exit charges)
200% Performance Fee
10% of any gains in excess of 10%. Subject to high
150% tide marks and/or CAGR since inception.
Broking Commissions
100% The Fund pays normal transaction commissions
which range from 0.2% to 0.7%. BDT Invest has
50% entered into commission sharing arrangements.
0%
_50% Activity

Activity is not "targeted” and will depend upon

Mar-01 Dec-01 Sep-02 Jun-03 Mar-04 Dec-04 Sep-05 Jun-06 Mar-07 Dec-07 Sep-08 - )
market conditions. Since launch turnover (an

average of purchases and sales divided by the fund

Top Twenty Holdings Country Weights Sector Weights size and expressed as an annualised percentage)
has been 112%.
China Insurance 8.3% Japan 21.3% |Consumer Discretionary 27.5% Distributor Status
Rexlot Holdings Ltd 7.4% Industrial 15.1% The Fund has received distributing fund status for
Farglory Land Development 5.0% China 14.5% |Property 13.0% the year ended Dec 31, 2007
Minth Group 4.3% Hong Kong 14.1% |Financials 9.7%
Top Glove 4.2% Indonesia 1.9% Telecoms 8.3% Investment Manager (for enquiries)
Bharat Heavy Electricals 3.6% India 6.0% Materials 6.0% BDT Invest LLP
Jardine Matherson 3.5% Korea 1.1% Health Care 3.0% 4th Floor, 52 Jermyn Street
Lafarge Cement 3.0% Malaysia 7.2% Energy 1.7% London Telephone
East Japan Railway 3.0% Philippines 1.1% Information Technology 1.2% SW1Y 6LX +44 (020) 7659 1300
Taiwan Semi 2.9% Singapore 3.5% Consumer Staple 0.0%
Yuanta Financial Holdings 2.7% Thailand 2.0% Utilities 0.0% Administrator (for dealing and admin)
Standard Chartered Plc 2.5% Taiwan 12.9% . i HSBC Securities Services (Ireland) Limited
HDFC 2.4% Portfolio Concentration 1 Grand Canal Square
First Financial Holdings 2.3% Grand Canal Harbour
Cheung Kong 2.2% Top Twenty 66.7% Dublin 2 Telephone
Ne:) 2.0% Ireland +353 (01) 635 6000
Stanley Electric 2.0% % Invested 85.5% "5 & 40 rule" 20.7%
Jasa Marga 1.9% Regulatory Status
Ping An Insurance Group 1.9% Cash 14.5% Number of Holdings 35 Listed on the Irish Stock Exchange, approved by the
Daiichi Sankyo 1.9% T-bills 0.0% IFSRA, Authorised and Regulated by the FSA
29th May 2009 1 month 3 month 6 month 1 year 3 years 5 years Invested Position (3 week moving average)
100%

Asian Focus Fund A $ 16.1% 46.4% 40.3% -24.7% -3.5% 24.0%
Asian Focus Fund B $ 16.2% 46.7% 209%  -24.1% 1.7% 27.8% 8%
Asian Focus Fund A £ 8.1% 29.3% 34.9% -7.3% 18.2% 55.6% 60%
Asian Focus Fund B £ 8.2% 29.5% 34.5% -6.9% 20.0% 59.9%
Asian Focus Fund A € 15.8% 44.1% 37.5% 28.3%  -10.9% 12.7% 0%
Asian Focus Fund B € 15.9% 44.5% 38.7% -27.7% -10.0% 14.7% 20%
MSCI Asia ex Japan 16.1% 54.2% 49.8% “21.4% 12.4% 71.5% Oor:ar 01 Jan-02 Nov-02 Sep-03 Jul-04 May-05 Mar-06 Jan-07 Nov-07 Sep-08
MSCI Japan 10.3% 23.5% 9.0% -29.6% -29.5% 0.5%
MSCI Indices (incl net dividends) stated in US$. Fund returns stated in the class base currency.

Asian Focus Fund B $ Jan Feb Mar April May June July Aug Sept Oct Nov Dec Year
2005 0.9% 4.0% -4.1% -2.4% 1.8% 1.2% 3.9% 1.4% 5.4% -2.7% 3.9% 6.4% 21.0%
2006 3.4% -1.6% 3.6% 1.9% -4.7% 0.7% -0.2% 2.0% 0.4% 2.9% 4.4% 0.2% 13.2%
2007 -0.9% 1.7% 0.1% 2.7% 2.9% 4.5% 5.7% -2.6% 5.9% 4.7% -5.4% 0.4% 20.9%
2008 -9.9% 4.4% -4.1% 5.1% 2.1% -9.2% -5.8% -5.0% -14.4% -15.3% -8.5% 7.7% -43.8%
2009 -4.6% -6.5% 7.4% 17.6% 16.2% 31.0%

Please see final page for important risk statements and disclaimers



Update # 56

Oriental Focus Fund

May 2009

Investment Objective

The BDT Invest Oriental Focus Fund aims to achieve absolute returns. The Fund is not managed against, nor
constrained by, any index; comparisons are for illustrative purposes only. From 1st April 2008 the investment
universe has been refined to Asian Equity markets excluding Japan. This change was approved by
shareholders at the AGM on 16th May 2008. The Manager intends to run a focused portfolio with a target of
twenty five to thirty individual holdings. US Dollar, Sterling and Euro denominated share classes are available.
Since May 2008 the Sterling share classes are NO LONGER hedged back into the base currency. The Euro
share classes are hedged back into their base currency.

Commentary

The Net Asset Value of the US Dollar B shares rose 21.0% in April which compares with the 16.1% gain in the
MSCI Asia ex Japan Index. FarGlory rose 112% after announcing a joint venture with a mainland real estate
developer. First Ship Lease Trust rose 54% despite suggestions from management that dividends are likely to
be cut as loan repayments rise. Mermaid Marine rose 53% despite posting weak (and poorly flagged) first
quarter earnings. Post the move in the stock the shares trade at just 0.8x book value. Still plently of upside,
especially if oil remains well bid. LPN, a Thai condominium developer, rose 44%. China Insurance's acquistion
of Ming An makes good strategic sense although our interest in the company remains focussed on the life
rather than non-life business. Liquidity remains in the high teens.

——EMFF B $ Perf Hurdle —— MSCI Asia Ex Japan
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Compound Annual Growth Rate since Inception
Class A$ Share 11.1%

Class B$ Share 11.9%
11th Oct 2004 - 29th May 2009

A Class B Class
Net Asset Value

Dollar Class $ 1542 $ 15.98
Sterling Class £ 19.09 £ 19.69
Euro Class € 1359 € 14.05
Fund Size (million) $12.0

Historic Yield 1.3% 1.3%
Dealing

Dealing Frequency Daily

Dealing cut off point
Valuation point 9am (following day)

Min Investment $ 10,000 $3,000,000
Subsequent $ 2,500 $ 100,000

5pm (Dublin time)

Fee and Charges

Annual Management Fee 1.5% 0.9%
Entry Charge 3.0% 0.0%
Exit Charge 0.0% 3.0%
TER (estimated) 2.19% 1.59%

(excluding performance fee and entry/exit charges)

Performance Fee

10% of any gains in excess of 10%. Subject to high
tide marks and/or CAGR since inception.

Broking Commissions

The Fund pays normal transaction commissions
which range from 0.2% to 0.7%. BDT Invest has
entered into commission sharing arrangements.

Activity

Activity is not "targeted” and will depend upon
market conditions. Since launch turnover (an
average of purchases and sales divided by the fund

Top Twenty Holdings Country Weights Sector Weights size and expressed as an annualised percentage)
has been 125%.
Rexlot Holdings Ltd 8.6% China 14.8% |Financials 24.8% Distributor Status
Mermaid Maritime Pcl 7.8% Hong Kong 17.2% |Consumer Discretionary 15.5%
China Insurance 7.7% Indonesia 1.2% Property 11.5% The Fund has received distributing fund status for
Top Glove corp 4.9% India 5.6% Industrial 8.8% the year ended Dec 31, 2007
Farglory Land 4.5% Korea 1.9% Energy 7.8% Investment Manager (for enquiries)
Jardine Matheson 4.3% Malaysia 7.6% Health Care 4.9% BDT Invest LLP
Minth Group 3.8% Philippines 2.2% Information Technology 3.8% 4th Floor, 52 Jermyn Street
Bharat Heavy Electricals 3.2% Singapore 14.5% |Materials 2.8% London Telephone
Techtronic Industries 3.1% Thailand 4.6% Consumer Staple 1.6% SW1Y 6LX +44 (020) 7659 1300
LPN Development 2.8% Taiwan 11.8% |Telecoms 0.0%
Lafarge Cement 2.8% Utilities 0.0% Administrator (for dealing and admin)
Taiwan Semi 2.7% . . HSBC Securities Services (Ireland) Limited
Yuanta Financial Holdings Ltd 2.5% Portfolio Concentration 1 Grand Canal Square
First Ship Lease 2.4% Grand Canal Harbour
HDFC 2.4% Top Twenty 73.9% Dublin 2 Telephone
Standard Chartered Plc 2.3% Ireland +353 (01) 635 6000
Ayala Land Inc 2.2% % Invested 81.4% "5 & 40 rule" 24.1%
First Financial Hold 2.1% Regulatory Status
Cheung Kong 2.1% Cash 14.4% Number of Holdings 26 Listed on the Irish Stock Exchange, approved by the
Samsung F & M Ins 1.9% T-bills 4.2% IFSRA, Authorised and Regulated by the FSA
29th May 2009 1 month 3 month 6 month 1 year 2 years 3 years Invested Position (3 week moving average)
Oriental Focus Fund A $ 20.8% 58.8% 57.8% -23.7% -13.8% 20.2% 100%
Oriental Focus Fund B $ 21.0% 59.0% 58.3% -23.2% -12.7% 23.0% 80%
Oriental Focus Fund A £ 12.5% 40.2% 51.7% -5.8% 5.8% 46.8% 60%
Oriental Focus Fund B £ 12.6% 40.3% 52.2% -5.6% 7.1% 49.4%
Oriental Focus Fund A€  20.5% 56.2% 55.0% -28.8% 21.3% 7.8% 0%
Oriental Focus Fund B € 20.6% 56.8% 56.0% -27.9% -19.7% 10.2% 20%
MSCI Asia ex Japan 16.1% 54.2% 49.8% -27.4% -18.4% 12.4% O%Nov_ o Feb- Jul Dec- May Oct Mar- Aug- Jan-
MSCI EMF Asia 15.1% 55.7% 51.7% -28.0% -19.1% 11.1% 04 05 06 06 06 o7 o7 08 08 09
MSCI Indices (incl net dividends) stated in US$. Fund returns stated in the class base currency.
Oriental Focus Fund B $ Jan Feb Mar April May June July Aug Oct Nov Dec Year
2008 (from 1st April) 5.3% 1.2% -10.5% -4.6% -4.8% -18.8% -11.0% 8.0% -44.2%
2009 -3.8% -4.1% 9.9% 19.7% 21.0% 46.8%

Please see final page for important risk statements and disclaimers



Update # 49
May 2009

Investment Objective

The BDT Invest Japanese Focus Fund aims to achieve absolute returns. The Fund is not managed against, nor
constrained by, any index; comparisons are for illustrative purposes only. Equity investments will be made in
Japanese equities. Monies not invested in equities will generally be held in short term fixed interest securities.
US Dollar, Sterling and Euro denominated share classes are available. The Sterling and Euro share classes are
hedged back into their base currency in the normal course of events.

Portfolio Commentary

The US$ B shares rose by 9.8% in May, slightly outperforming the TOPIX rise of 8.5% in US Dollar terms. In
local currency terms, the TOPIX rose 7.2%. There were several standout individual contributors to
performance. Nissha Printing announced results and forecasts for the year to March 2010 that were ahead of
consensus expectations. The stock rose sharply and we took the opportunity to trim our position. Fuji Machine
also announced results and forecasts that highlighted the company’s undervaluation. The stock price rose by
over 40% during May but is still valued at 0.6x book value. Venture capitalist firm JAFCO rose 33% as the
stock market rally broadened into small and medium sized companies. In the wider market, commaodity related
stocks did well as a result of the 30% increase in the oil price during May whilst defensive, low beta stocks and
sectors generally underperformed.

May is earnings season in Japan with companies reporting results for the year to March ‘09 and making
forecasts for the year to March '10. Whilst results for last fiscal year were predictably poor, forecasts for the
current year have been surprisingly upbeat in many cases. Many companies expect a strong rebound in sales
in the second half and many more are forecasting a significant improvement in profitability. Some of these
forecasts will prove to be over-ambitious.

First quarter GDP growth was undoubtedly the headline grabbing statistic of the month. The decline of 15.2%
annualised broke all records once again. Wage, employment and housing data have also been poor as the
knock-on effects of weak exports work their way through the system. However the industrial production data
had much more market impact as it is, as anticipated, showing signs of stabilisation in the manufacturing
sector. The key to the market's performance will be the path of activity in this sector over the summer months.

Japanese Focus Fund
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Compound Annual Growth Rate since Inception
Class A$ Share -7.5%

Class B$ Share -7.0%
3rd June 2005 - 29th May 2009

A Class B Class
Net Asset Value
Dollar Class $ 732 % 7.48
Sterling Class £ 6.84 £ 6.80
Euro Class € 6.46 € 6.52
Fund Size (million) $4.7
Historic Yield 0.0% 0.0%
Dealing
Dealing Frequency Daily

Dealing cut off point
Valuation point

Min Investment
Subsequent

5pm (Dublin time)
9am (following day)
$ 10,000 $3,000,000
$ 2,500 $ 100,000

Fee and Charges

Annual Management Fee 1.5% 0.9%
Entry Charge 3.0% 0.0%
Exit Charge 0.0% 3.0%
TER (estimated) 2.27% 1.67%

(excluding performance fee and entry/exit charges)

Performance Fee

10% of any gains in excess of 10%. Subject to high
tide marks and/or CAGR since inception.

Broking Commissions

The Fund pays normal transaction commissions
which range from 0.2% to 0.7%. BDT Invest has
entered into commission sharing arrangements.

Activity

Activity is not "targeted” and will depend upon
market conditions. Since launch turnover (an
average of purchases and sales divided by the fund

Top Twenty Holdings Sector Weights size and expressed as an annualised percentage)
has been 131%
Japan Tobacco 5.0% Financials 16.4% Distributor Status
Mitsubishi Estate 4.7%  |Information Technology 16.0% The Fund has received distributing fund status for
East Japan Rail 4.6% Industrials 14.2% the year ended Dec 31, 2007
Fuji Machine 4.3% Consumer Discretionary 8.4%
Mitsubishi UFJ Financial Group 4.1% Health Care 8.3% Investment Manager (for enquiries)
Daiichi Sankyo 3.7% Materials 6.5% BDT Invest LLP
Nippon Electric Glass 3.6% Consumer Staple 5.0% 4th Floor, 52 Jermyn Street
Stanley Electric 3.5% Property 4.7% London Telephone
Kuraray 3.3% Telecoms 3.3% SW1Y 6LX +44 (020) 7659 1300
NTT DoCoMo 3.3% Utilities 0.0%
JSR 3.3% Energy 0.0% Administrator (for dealing and admin)
Sumco Corp 3.0% Liquidity 17.3% HSBC Securities Services (Ireland) Limited
Tokyo Electron 3.0% . . 1 Grand Canal Square
Nintendo 3.0% Portfolio Concentration Grand Canal Harbour
Nissha Printing 2.7% Dublin 2 Telephone
Santen Pharmaceutical 2.7% Top Twenty 67.6% Ireland +353 (01) 635 6000
Fanuc 2.6%
Toyota Motor 2.6% "5 & 40 rule” 0.0% Regulatory Status
Sony Financial Holdings 2.5% Listed on the Irish Stock Exchange, approved by the
Hirose Electric 2.4% Number of Holdings 29 IFSRA, Authorised and Regulated by the FSA
29th May 2009 1 month 3 month 6 month 1 year 2 years 3 years
Japan Focus Fund A $ 9.7% 22.3% 0.3% -33.6% -37.2% -42.1% ——BDT Japanese Focus Fund BS __ Performance Hurde — Topix
Japan Focus Fund B $ 9.8% 22.5% 0.7% -33.2% -36.5% -41.1%
Japan Focus Fund A £ 7.7% 20.0% 0.0% -42.1% -51.0% -49.5% 85%
Japan Focus Fund B £ 7.6% 20.1% 0.7% -43.5% -51.8% -49.9% s
Japan Focus Fund A € 7.8% 20.0% 0.5% -42.5% -51.9% -51.0% 56
Japan Focus Fund B € 7.9% 19.8% 0.0% -42.7% -51.7% -50.8% St
Japan TPX 8.5% 20.0% 6.2% 30.3%  -35.9%  -34.1% e
MSCI Japan 103%  235% 9.0% 29.6%  -33.7%  -20.5% i W
35%
Indices stated in US$. Fund returns stated in the class base currency. TPX returns converted into US$ %Qﬁm,es Oct-05 Feb06 Jun-06 Oct:06 Feb-07 Jun07 Oct-07 Feb-08 Jun08 OcCt-08  Feb-09
using 0900 GMT rate in order to match valuation point.

Japan Focus Fund B$ Jan Feb Mar April May June July Aug Sept Oct Nov Dec Year
2005 -0.4% 2.5% 3.8% 8.2% 1.1% 5.9% 10.7% 35.9%
2006 2.9% -5.8% 5.1% -1.4% -7.0% -1.1% -2.2% 1.0% -2.2% 1.9% 0.6% 0.0% -8.5%
2007 -0.5% 1.3% -1.8% -3.2% -1.3% 1.2% -0.8% -3.9% 4.0% 0.9% -3.1% -5.2% -11.3%
2008 -4.1% 0.9% -1.9% 4.8% 2.8% -6.5% -3.3% -4.4% -6.5% -13.1% -5.4% 5.9% -28.1%
2009 -6.1% -17.4% 3.8% 7.4% 9.8% -5.0%

Please see final page for important risk statements and disclaimers



Update # 65
May 2009

Investment Objective
The Fund seeks to achieve long-term capital appreciation through investment in Japanese smaller companies.
The Fund uses the TSE 2nd Section Index as its performance benchmark although comparisons will also be
made with the more growth orientated JASDAQ Index. US Dollar, Japanese Yen, Sterling and Euro denominated
share classes are available. The Sterling and Euro share classes are hedged back into their base currency in the
normal course of events.

Portfolio Commentary

The Yen B shares rose 11.4% in May, outperforming both the 6.4% rise in the TSE 2nd Section Index and the
7.2% rise in the JASDAQ Index. The outperformance was due to the Fund's significant exposure to small and
medium sized manufacturing companies together with a handful of high beta finance and real estate stocks.
Electronics and machinery were the best of the manufacturing sectors whilst auto related stocks consolidated
after gains earlier in the year.

Stock Highlights

Horiba (2.9 % of NAV, TSE-1):

A leading manufacturer of measuring systems and analyzers for environmental pollution. The company has an
80% global market share in automobile engine measurement equipment and has expanded aggressively
overseas. Emission controls will continue to be tightened for environmental protection in major markets and this
is likely to drive growth over next few years. The shares sell on a P/E of 21x for FY3/'11.

Mitsumi (2.9%6 of NAV, TSE-1):

A leading electric parts manufacturer with mechanical parts and computer peripheral equipment as mainlines.
The company places priority on controllers and the assembly of game handsets for Nintendo, Microsoft and
Sony in addition to assembly of set-top box for cable TV companies. These products are relatively less sensitive
to the current downturn in consumer spending. The digital TV tuner is likely to drive future growth. The shares
sell on a P/E of 18x for FY3/'11.

Taiyo Ink (2.5% of NAV, TSE-1):

A specialist manufacturer of resistant ink for print wiring boards with more than 60% global market share in
solder resistant ink. Sales growth bottomed in January after a steep fall since last autumn and has recovered
comfortably as the inventory adjustment has run its course. Monthly sales in May returned to the level of last
October. The company has no debt and the 4.5% dividend yield offers downside protection. The shares sell on
a P/E of 17x for FY3/'11.

Japanese Smaller Companies Fund

BDT

INVEST

Compound Annual Growth Rate since Inception

Class A$ Share -2.4%
Class B$ Share -1.9%

9th Feb 2004 - 29th May 2009

A Class B Class

Net Asset Value
Dollar Class $ 878 % 9.04
Sterling Class £ 959 £ 9.80
Euro Class € 8.94 € 9.09
Yen Class JPY 803 JPY 825
Fund Size (million) $16.2
Historic Yield 0.0% 0.0%
Dealing
Dealing Frequency Daily

Dealing cut off point
Valuation point

Min Investment $
Subsequent $

5pm (Dublin time)

9am (following day)
10,000 $3,000,000
2,500 $ 100,000

Fee and Charges

Annual Management Fee 1.75% 1.25%
Entry Charge 3.0% 0.0%
Exit Charge 0.0% 3.0%
TER (estimated) 2.27% 1.77%

(excluding entry/exit charges)

Performance Fee
There is no performance fee

Broking Commissions

The Fund pays normal transaction commissions which
range from 0.2% to 0.7%. BDT Invest has entered
into commission sharing arrangements.

Activity

Activity is not "targeted” and will depend upon market
conditions. Since launch turnover (an average of
purchases and sales divided by the fund size and

Top Twenty Holdings Portfolio Emphasis Sector Weights iz[;:;ssed as an annualised percentage) has been
0.
Fuji Machine Mnfg 3.3% Internet Services 5.3% Industrial 25.1% Distributor Status
Sumitomo Real Estate 3.3% Discount Retailing 0.0% Information Technology 23.7% The Fund has received distributing fund status for the
Shinko Electric Ind 3.2% Corporate Outsourcing 2.4%  |Financials 14.8% year ended Dec 31, 2007
Goldcrest 3.1% Lifestyle Change 12.1% |Consumer Discretionary 14.5%
Mabuchi Motor 3.1% Asset reflation 9.8% Health Care 7.3% Investment Manager (for enquiries)
Nissha Printing 3.0% Demographic Change 4.4% Materials 6.9% BDT Invest LLP
Horiba Ltd 3.0% Other 2.1% Property 6.9% 4th Floor, 52 Jermyn Street
Mitsumi Electric 3.0% Domestic growth 36.1% |Consumer Staple 0.0% London Telephone
So-Net M3 2.9% Climate change 4.0% Energy 0.0% SW1Y 6LX +44 (020) 7659 1300
Jafco Co 2.8% Silicon Cycle 20.7% |Telecoms 0.0%
Fuyo General Lease 2.8% Other Electronics 14.2%  |Utilities 0.0% Administrator (for dealing and admin)
Disco Corp 2.6% Autos 12.2% i . HSBC Securities Services (Ireland) Limited
Tsumura & Co 2.6% Others 11.2% Portfolio Concentration 1 Grand Canal Square
Mitsubishi UFJ Lease & Finance 2.5% Global growth 62.3% Grand Canal Harbour
Taiyo Ink Manu 2.5% Top Twenty 56.0% Dublin 2 Telephone
Mimasu Semiconductor 2.5% Ireland +353 (01) 635 6000
Toyo Tanso 2.5% % Invested 99.3% "5 & 40 rule" 0.0%
Matsui Securities 2.5% Cash 0.7% Regulatory Status
Nippon Seiki 2.5% T-bills 0.0% Number of Holdings 41 Listed on the Irish Stock Exchange, approved by the
Stanley Electric 2.5% IFSRA, Authorised and Regulated by the FSA
29th May 2009 1 month 3 month 6 month 1 year 3 years 5 years —__BDT Japan Smaller Co Fund B ¥ ___JASDAQ Stock Index
— TSE 2nd Section Index Consumer Discretionary

Japanese SC Fund A $ 12.9% 26.1% 13.7% -21.3% -50.9% -28.3% 200%
Japanese SC Fund B $ 12.9% 26.3% 14.0% -20.9% -49.9% -26.3% 150%
Japanese SC Fund A £ 10.5% 23.6% 14.3% -27.7% -54.5% -26.8%
Japanese SC Fund B £ 10.5% 23.6% 14.5% -27.6% -54.0% -25.5% 100%
Japanese SC Fund A€ 10.8% 22.6% 14.3% -28.4% -56.1% -32.1% 50%
Japanese SC Fund B € 10.7% 22.7% 14.2% -28.3% -55.6% -30.8%
Japanese SC Fund A ¥ 11.4% 24.8% 15.1% -28.0% -57.4% -37.2% 0% \%
Japanese SC Fund B ¥ 11.4% 24.9% 15.3% -27.6% -56.7% -35.6% 50%
Japan TPX 2nd Section 6.4% 12.6% 3.6% -32.9% -55.0% -30.2%
Japan JASDAQ 7.2% 5.0% -1.7% -32.3% -56.9% -53.0% -100%
Indices stated in Yen. Fund returns stated in the class base currency. Feb-04 Jul-04 Dec-04 May-05 Oct-05 Mar-06 Aug-06 Jan-07 Jun-07 Nov-07 Apr-08 Sep-08 Feb-09
Japanese SC Fund B ¥ Jan Feb Mar April May June July Aug Sept Oct Nov Dec Year
2005 11.7% 0.2% 0.4% 6.1% 1.5% 5.2% 7.8% -4.5% -0.5% 7.6% 6.8% 18.6% 77.0%
2006 1.4% -9.2% 5.1% -5.3% -11.4% 1.0% -12.1% 2.9% -5.0% -2.7% -7.3% 4.2% -33.7%
2007 2.2% -3.1% -3.0% -4.1% -0.1% 7.0% -0.3% -7.3% 3.2% 5.2% -14.5% -8.1% -22.3%
2008 -8.4% 7.3% -6.2% 2.0% 0.3% -4.4% -5.0% -2.8% -17.5% -12.3% -1.9% 1.4% -40.1%
2009 -5.2% -3.9% 4.5% 7.2% 11.4% 13.8%

Please see final page for important risk statements and disclaimers




IMPORTANT NOTICE

This document is being issued in the United Kingdom by BDT Invest LLP (“BDT Invest”), Authorised and Regulated by the Financial Services Authority, solely
to persons authorised under the Financial Services and Markets Act 2000 for their internal use only. It may only be issued or passed on by such persons to
other authorised persons or persons falling within Article 11(3) of the Financial Services and Markets Act 2000 (Financial Promotions) (Exemptions) Order
1996 or otherwise pursuant to an exemption under Section 57 of the Act and in accordance with Section 76 of the Act and the regulations there under.

This document is intended for professional investors and should not be relied upon by any other persons. Nothing contained in this document
constitutes investment advice and it is important that you do not rely upon its content to make investment decisions. This document should not be regarded
as constituting a distribution or an offer or solicitation to sell shares or units in any of the BDT Invest funds in any jurisdiction in which such distribution, offer
or solicitation would be contrary to local law or regulation.

In particular, the information in this BDT Invest document is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy
any securities in the United States of America to or for the benefit of United States persons being resident in the United States of America or partnerships or
corporations organised under the laws of the United States of America or any state, territory or possession thereof. The shares or units in any of the BDT
Invest funds have not been, and will not be registered under the United States Securities Act 1933

This document is for information only. All statements of opinion and/or belief herein and all projections, forecasts or statements relating to expectations
regarding future events or the possible future performance of the Fund represent BDT Invest's own assessment and interpretation of information available to
it currently. No representation is made or assurance given that such statements, views, projections or forecasts are reliable, accurate or correct. All quoted
returns are illustrative only.

There can be no assurance that the Fund's investment objective will be achieved and investment results may vary substantially over time. The yield from
and capital value of an investment in the Fund may fluctuate and investors may get back less than their investment. Investment in emerging markets
involves risks which may not be typically associated with investing in more developed markets. The fees of the Investment Manager and Administrator in
respect of the Fund will be charged to its capital. Thus shareholders may get back less than they invested. Changes in rates of exchange may cause the
value of an investment in the Fund to fluctuate. A comprehensive list of risk factors appear in the Prospectus.

Past performance is not a guide to future returns. The value of investments and the income from them can go down as well as up and an investor may not
get back the original amount invested. The difference at any one time between the Net Asset Value of Shares for the purposes of purchases and
redemptions means that investment in the Company should be viewed as medium to long term.

Prospective shareholders should familiarise themselves with and, where appropriate, take advice on the laws and regulations (such as those relating to
taxation and exchange controls) applicable to the subscription for, and the holding and realisation of, shares in the places of their citizenship, residence and
domicile. The tax consequences for each shareholder of acquiring, holding, converting, redeeming or disposing of shares in the Company will depend upon
the relevant laws of any jurisdiction to which the shareholder is subject. Investors and prospective investors should seek their own professional advice as to
this, as well as to any relevant exchange control or other laws and regulations. Taxation law and practice and the levels and basis of and release from
taxation relating to the Company and to shareholders may change from time to time.

BDT Invest Funds plc is an investment company with variable capital established pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2003 (S.I. No. 211 of 2003) as amended by the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2003 (S.1. No.212 of 2003) or any amendment thereto. BDT Invest Funds plc is a recognised collective
investment scheme for the purposes of Section 264 of the Financial Services and Markets Act 2000 of the United Kingdom.

The Simplified and Full Prospectuses are distributed in the United Kingdom by or on behalf of the Directors and are approved by BDT Invest LLP, which is
Authorised and Regulated by the Financial Services Authority for the purposes of Section 57 of the FSA. This document does not constitute or form part of
any offer or invitation to purchase or subscribe for shares in the Fund. Should any application subsequently be made for such shares, such application
should be made solely on the basis of the Simplified and Full Prospectuses for the Fund both of which are available at www.bdtinvest.com.

The entire content of this BDT Invest document is subject to copyright with all rights reserved. You may not copy, reproduce, distribute or modify the
content of this BDT Invest document without the prior written permission of BDT Invest.

BDT Invest LLP
52 Jermyn Street
London
SW1Y 6LX

Telephone - 020 7659 1300
Fax - 020 7659 1399
www.bdtinvest.com

Authorised and Regulated by the Financial Services Authority





