Vontobel Global x-US Equity Fund

as of September 30, 2006

Investment Philosophy

The fund aims generate long-term growth in the value of the
fund. It invests in equities and equity-type securities globally
excluding the USA. It purchases stock at a reasonable as it

has a value bias. The fund is broadly diversified in region,

sector and market cap.

Performance Statistics (percentage change)

Top Holdings (as of Sep 06)

Tesco plc

Enagas SA

Anglo-Irish Bank Corp

British American Tobacco Co
Banco Bilbao SA

Red Electrica de Espana
Roche Holding AGI

Imperial Tobacco

Diageo plc

0. Millea Holdings Inc
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* Annualized return. 28% 6%
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Past performance is no guarantee of future performance. The price of the shares of each Fund and the income received from each Fund may
go down as well as up, and investors may not get back the full amount that they invested. Investment in any of the Funds involves risks,
which are described in the Funds’ prospectus. Currency fluctuations will affect the value of overseas investments. This Fund may be
offered or sold to citizens or residents of the United States of America.
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