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This quarter’s Investment Review is a 
brief one. The current portfolio’s risk 
profile continues to be’ balanced’. As 
balance and risk are topics which 
preoccupy a good deal of comment from 
fund managers, economists and
regulators, in using the term ‘balanced 
portfolio’ we feel we should set out what 
we mean by that at cyberifa and included 
with this review pack you will find this 
set out.

The portfolio continues to make returns 
ahead of the FTSE100 as the enclosed 
information demonstrates, and we are 
confident to carry our theme forward 
into the next quarter with just one broad 
alteration - we have been tracking 
Emerging Markets funds using 
Exchange Traded Funds (ETFs) which 
track their indices. In previous reviews 
we have expressed the view that tracking 
the market at the minimal cost in the 
ETF was likely to prove better for 
investors than the alternative of Stock 
picking in a managed fund. As with the 
meaning of balance or of risk, the 
argument between the school of thought
which backs an index tracker against a 
managed fund occupies a massive space 

in this field. The question hinges on the 
likelihood of an active manager’s being 
able to outperform the index of funds in 
which he or she is picking stocks.
Looking at emerging markets going 
forward we now feel that we have to 
take on board two factors which 
persuade us that we should allow a stock 
picking fund a run. These two factors are 
the ever bigger part the enterprises of 
Brazil, China and India amongst other 
economies are playing in the world 
economy and the increasing amount and 
reliability of the information available to 
analysts on the economies and the 
companies operating within these 
countries and regions. We feel that the
results of the operation of these two 
factors and others; provide an increased 
opportunity for a good stock picking 
manager to outperform the index. We do 
for reasons set out in previous reviews 
continue to back Emerging Markets.

Please ask us for our Review Archive 
should you wish to have it.



So the suggested alterations to the 
current portfolio are not a change to the 
theme guiding the selection of assets. 
They are the replacement with selected 
active funds of the passive funds we 
have been using. In passing we have also 
replaced two other funds with broadly 
similar alternatives. Black Rock 
Absolute Alpha is replaced by Standard 
Life Global Absolute Returns and 
Schroder Global Climate Change with 
Guinness Alternative Energy. Please ask 
us for copies of our research on these if 
you would like it.

You will find attached Fund Fact sheets 
for each new fund, as well as the past 
performance. The more technical 
information on the proposed new 
portfolio is available on request and is 
posted on our website at 
www.cyberifa.co.uk. 

The fund charges for these new funds 
are broadly in line with what you would 
expect in this service - each has a nil 
entry charge and a discounted Annual 
Management Charge. 

In your individual letter this time you are 
asked to complete and return a form to 
us asking us to reallocate your own 
portfolio. 

I hope you are happy with the 
investments you have made and their 
performance. This is not a discretionary 
management service and so we rely on 
you to consider this Review and when 
you are happy with its suggestions with 
regard to the new allocation, to sign and 

return the enclosed form instructing us to 
reallocate your portfolio. 

It is very important that you do this 
please to enable us to keep your 
portfolio updated. 

Please never hesitate to contact us by 
phone, email (graham@cyberifa.co.uk) 
or letter should any points arise which 
you would like to discuss or on which 
more information would be helpful.



Portfolio Backtested vs. Benchmark over 1 year

cyberIFA portfolio from 6th January 2010 to 27th August 2010

Portfolio Backtested vs. Benchmark since start of data

cyberIFA portfolio from 19th November 2008 to 27th August 2010



Old fund / New fund summary

Old fund New fund
Schroder Global Climate Change Guinness Alternative Energy

DJ Stoxx 600 Utilities JPM Emerging Markets Infrastrucutre

DBX China Neptune China

DBX India First State Indian Subcontinent

DBX Brazil Scottish Widows Latin American

Black Rock Absolute Alpha Standard Life Global Absolute Return Strategies



First State Indian Subcontinent A GBP
Summary factsheet

27 August 2010

Quick Stats

Citi code I272 Crown rating unrated sector Price date 26/08/2010

ISIN code GB00B1FXTF86 OBSR rating Mid price 194.24p (-0.73p)

SEDOL code B1FXTF8 S&P rating N/A Bid price

Sector Specialist Retail YTD return 19.92% Offer price

Benchmark MSCI India Yield Pricing freq Daily

Domicile United Kingdom Type Accumulation Launch date 15/11/2006

Legal structure OEIC Factsheet freq. 12 per year ISA / PEP ISA

Fund size £154M at at 31/07/2010 Fund currency GBX (Pence) Manager name David Gait

Fund Objective Purchase Information

To achieve long-term capital growth. The fund will comprise investments in a
diversified portfolio of companies of the Indian subcontinent including India,
Pakistan, Sri Lanka and Bangladesh. The fund concentrates on securities that are
listed, traded or dealt in on regulated markets in the Indian subcontinent and
instruments issued by companies established, operating or having a predominant
part of their economic activities in the Indian subcontinent and listed on other
regulated markets.

Min. investment £1000

Min. top-up £500

Standard initial charge 4.00%

AMC 1.75%

Dividend dates Feb 01, Aug 01

Total expense ratio 2.08% as at 07/05/2010

Performance
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A - First State Indian Subcontinent A GBP (TR) [96.02%]
B - Specialist Retail (TR) [9.20%]

Cumulative Performance (to latest price)

Period Fund Sector Rank in Sector

6 mth 14.98% 0.92% 4 / 96

1 yr 44.64% 12.49% 3 / 87

3 yrs 86.18% 5.76% 1 / 60

5 yrs 42.07%

Discrete Performance (to last quarter end)

Period Fund Sector Rank in Sector

0 to 12 m 60.88% 22.04% 3 / 87

24m to 36m -11.94% -5.02% 42 / 58

48m to 60m 29.84%

Top 5 Holdings as at 31/07/2010 Top 5 Sectors as at 31/07/2010

Rank Change Name %

1 BHARTI AIRTEL 4.70

2 MARICO 4.70

3 INDRAPRASTHA GAS 4.50

4 TATA POWER CO 4.30

5 HOUSING DEVELOPMENT FINANCE CORP 4.20

Rank Change Name %

1 CONSUMER PRODUCTS 23.00

2 TELECOM, MEDIA & TECHNOLOGY 19.90

3 BASIC MATERIALS 18.40

4 FINANCIALS 10.70

5 HEALTH CARE 8.60

Top 5 Regions as at 31/07/2010 Top 5 Asset Classes as at 31/07/2010

Rank Change Name %

1 ASIA PACIFIC 93.00

2 MONEY MARKET 7.00

Rank Change Name %

1 GLOBAL EMERGING MARKET EQUITIES 86.60

2 MONEY MARKET 7.00

3 ASIA/PACIFIC EQUITIES 6.40

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.



Guinness Alternative Energy C GBP
Summary factsheet

27 August 2010

Quick Stats

Citi code D6F6 Crown rating short history Price date 25/08/2010

ISIN code IE00B3CCJ633 OBSR rating N/A Mid price £5.0861 (£-0.0236)

SEDOL code B3CCJ63 S&P rating Bid price

Sector Commodity & Energy YTD return -24.98% Offer price

Benchmark
Wilderhill Clean Energy Index TR
(50.00%) Yield Pricing freq Daily

Domicile Ireland Type Accumulation Launch date 02/09/2008

Legal structure OEIC Factsheet freq. 12 per year ISA / PEP

Fund size $2.9M at at 30/06/2010 Fund currency GBP (Pounds Sterling) Manager name Tim Guinness

Fund Objective Purchase Information

To provide investors with long-term capital appreciation by investing in public listed
equities in the alternative energy industry sector. Min. investment £5000

Min. top-up

Standard initial charge 5.00%

AMC 1.50%

Dividend dates Mar 31

Total expense ratio 2.00% as at 30/06/2010

Performance
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A - Guinness Alternative Energy C GBP (TR) [-45.60%]
B - Commodity & Energy (TR) [-8.01%]

Cumulative Performance (to latest price)

Period Fund Sector Rank in Sector*

6 mth -15.12% 0.82% 81 / 85

1 yr -13.58% 9.83% 79 / 81

3 yrs -9.28%

5 yrs 31.46%

Discrete Performance (to last quarter end)

Period Fund Sector Rank in Sector*

0 to 12 m -13.11% 11.54% 78 / 81

24m to 36m 14.71%

48m to 60m 31.83%
*Rank of main unit

Top 5 Holdings as at 30/06/2010 Top 5 Sectors as at 30/06/2010

Rank Change Name %

1 FIRST SOLAR INC 4.30

2 PV CRYSTALOX SOLAR PLC 4.20

3 WATERFURNACE RENEWABLE ENERGY INC 4.10

4 ENERGY DEVELOPMENT 4.00

5 ORMAT TECHNOLOGIES 4.00

Rank Change Name %

1 BASIC MATERIALS 88.30

2 OTHERS 9.10

3 MONEY MARKET 2.60

Top 5 Regions as at 30/06/2010 Top 5 Asset Classes as at 30/06/2010

Rank Change Name %

1 EUROPE 40.60

2 NORTH AMERICA 32.30

3 ASIA 20.60

4 AMERICAS 3.80

5 MONEY MARKET 2.60

Rank Change Name %

1 COMMODITY & ENERGY 97.40

2 MONEY MARKET 2.60

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.



JPM Emerging Markets Infrastructure A Acc
Summary factsheet

27 August 2010

Quick Stats

Citi code CYZ5 Crown rating short history Price date 26/08/2010

ISIN code GB00B3CMM755 OBSR rating N/A Mid price 70.02p (-0.37p)

SEDOL code B3CMM75 S&P rating N/A Bid price

Sector Global Emerging Markets Retail YTD return 3.44% Offer price

Benchmark
MSCI customised Emerging
Markets Infrastructure Yield 0.83% Pricing freq Daily

Domicile United Kingdom Type Accumulation Launch date 15/09/2008

Legal structure OEIC Factsheet freq. 12 per year ISA / PEP ISA

Fund size £13.3M at at 26/08/2010 Fund currency GBX (Pence) Manager name Richard Titherington

Fund Objective Purchase Information

To provide long-term capital growth by investing primarily in emerging markets
companies related to infrastructure opportunities. Min. investment £1000

Min. top-up £100

Standard initial charge 4.25%

AMC 1.75%

Dividend dates Feb 01

Total expense ratio 1.93% as at 31/01/2010

Performance
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A - JPM Emerging Markets Infrastructure A Acc (TR) [40.04%]
B - Global Emerging Markets Retail (TR) [38.39%]

Cumulative Performance (to latest price)

Period Fund Sector Rank in Sector

6 mth 2.91% 4.39% 21 / 34

1 yr 18.96% 19.59% 17 / 33

3 yrs 23.92%

5 yrs 96.79%

Discrete Performance (to last quarter end)

Period Fund Sector Rank in Sector

0 to 12 m 33.01% 32.35% 17 / 33

24m to 36m 3.88%

48m to 60m 32.31%

Top 5 Holdings as at 31/07/2010 Top 5 Sectors as at 31/07/2010

Rank Change Name %

1 PACIFIC RUBIALES ENERGY CORP 3.30

2 VALE SA 2.90

3 CHINA GAS HLDGS 2.50

4 OGX PETROLEO E GAS PARTICIPACOES SA 2.40

5 LANCO INFRATECH 2.00

Rank Change Name %

1 BASIC MATERIALS 43.50

2 INDUSTRIALS 35.60

3 UTILITIES 13.60

4 TELECOM, MEDIA & TECHNOLOGY 3.90

5 CONSUMER PRODUCTS 1.40

Top 5 Regions as at 31/07/2010 Top 5 Asset Classes as at 31/07/2010

Rank Change Name %

1 PACIFIC BASIN 32.20

2 AMERICAS 30.50

3 EUROPE EX UK 13.00

4 ASIA PACIFIC 12.80

5 NORTH AMERICA 4.60

Rank Change Name %

1 ASIA/PACIFIC EQUITIES 45.00

2 INTERNATIONAL EQUITIES 33.80

3 EUROPEAN EQUITIES 13.00

4 NORTH AMERICAN EQUITIES 4.60

5 UK EQUITIES 1.80

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.



Neptune China A Acc GBP
Summary factsheet

27 August 2010

Quick Stats

Citi code QM77 Crown rating Price date 26/08/2010

ISIN code GB00B04H0Y06 OBSR rating N/A Mid price 279.30p (-1.80p)

SEDOL code B04H0Y0 S&P rating N/A Bid price

Sector
Asia Pacific Excluding Japan
Retail YTD return 5.68% Offer price

Benchmark MSCI China Yield 0.12% Pricing freq Daily

Domicile United Kingdom Type Accumulation Launch date 31/12/2004

Legal structure OEIC Factsheet freq. 12 per year ISA / PEP ISA,PEP

Fund size £66.6M at at 30/06/2010 Fund currency GBX (Pence) Manager name Robin Geffen

Fund Objective Purchase Information

To generate capital growth from investment predominantly in Chinese securities, or
in the securities issued by companies transacting a significant proportion of their
business in China.

Min. investment £1000

Min. top-up £50

Standard initial charge 5.00%

AMC 1.75%

Dividend dates Jan 01, Jul 01

Total expense ratio 1.82% as at 06/04/2010

Performance
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A - Neptune China A Acc GBP (TR) [146.73%]
B - Asia Pacific Excluding Japan Retail (TR) [90.44%]

Cumulative Performance (to latest price)

Period Fund Sector Rank in Sector

6 mth 7.88% 3.02% 10 / 67

1 yr 26.95% 18.22% 6 / 65

3 yrs 25.58% 20.48% 15 / 57

5 yrs 146.73% 90.44% 4 / 49

Discrete Performance (to last quarter end)

Period Fund Sector Rank in Sector

0 to 12 m 36.66% 30.96% 10 / 65

24m to 36m -2.86% -5.74% 22 / 57

48m to 60m 43.24% 20.56% 1 / 49

Top 5 Holdings Top 5 Sectors as at 30/06/2010

Sorry, this data is not yet avaliable for this fund. Rank Change Name %

1 CONSUMER PRODUCTS 33.20

2 BASIC MATERIALS 17.40

3 FINANCIALS 16.00

4 INDUSTRIALS 9.50

5 TELECOM, MEDIA & TECHNOLOGY 9.30

Top 5 Regions as at 30/06/2010 Top 5 Asset Classes as at 30/06/2010

Rank Change Name %

1 PACIFIC BASIN 92.20

2 MONEY MARKET 7.80

Rank Change Name %

1 ASIA/PACIFIC EQUITIES 92.20

2 MONEY MARKET 7.80

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.



Scot Wid Latin American A
Summary factsheet

27 August 2010

Quick Stats

Citi code SJ19 Crown rating unrated sector Price date 27/08/2010

ISIN code GB0031904146 OBSR rating N/A Mid price 366.30p (-1.80p)

SEDOL code 3190414 S&P rating N/A Bid price

Sector Specialist Retail YTD return 0.57% Offer price

Benchmark MSCI Emerging Latin America Yield 0.60% Pricing freq Daily

Domicile United Kingdom Type Accumulation Launch date 02/06/1997

Legal structure OEIC Factsheet freq. 4 per year ISA / PEP ISA,PEP

Fund size £58.6M at at 30/06/2010 Fund currency GBX (Pence) Manager name Iain Fulton

Fund Objective Purchase Information

To give long - term capital growth by investing in, mainly, shares of companies
operating in Latin American countries. Min. investment £1000

Min. top-up £100

Standard initial charge 5.00%

AMC 1.50%

Dividend dates Mar 31

Total expense ratio 1.78% as at 30/09/2009

Performance
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A - Scot Wid Latin American A (TR) [190.53%]
B - Specialist Retail (TR) [42.07%]

Cumulative Performance (to latest price)

Period Fund Sector Rank in Sector*

6 mth 2.05% 0.92%

1 yr 27.68% 12.49%

3 yrs 46.36% 5.76%

5 yrs 190.53% 42.07%

Discrete Performance (to last quarter end)

Period Fund Sector Rank in Sector*

0 to 12 m 47.24% 22.04%

24m to 36m 22.87% -5.02%

48m to 60m 46.00% 29.84%
*Rank of main unit

Top 5 Holdings as at 30/06/2010 Top 5 Sectors as at 30/06/2010

Rank Change Name %

1 PETROLEO BRASILEIRO SA PETROBRAS 8.50

2 VALE SA 8.20

3 AMERICA MOVIL SAB DE CV 6.70

4 ITAU UNIBANCO HLDG SA 6.40

5 BANCO BRADESCO SA 3.70

Rank Change Name %

1 BASIC MATERIALS 20.40

2 OTHERS 19.00

3 OIL & GAS 12.20

4 TELECOM, MEDIA & TECHNOLOGY 10.20

5 CONSUMER PRODUCTS 9.20

Top 5 Regions as at 30/06/2010 Top 5 Asset Classes as at 30/06/2010

Rank Change Name %

1 AMERICAS 95.60

2 MONEY MARKET 4.40

Rank Change Name %

1 INTERNATIONAL EQUITIES 95.60

2 MONEY MARKET 4.40

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.



Stan Life Inv Global Absolute Return Strategies Ret Acc
Summary factsheet

27 August 2010

Quick Stats

�&�L�W�L���F�R�G�H ATS0 �&�U�R�Z�Q���U�D�W�L�Q�Jshort history �3�U�L�F�H���G�D�W�H 26/08/2010

�,�6�,�1���F�R�G�H GB00B28S0093 �2�%�6�5���U�D�W�L�Q�J �0�L�G���S�U�L�F�H 62.48p (+0.05p)

�6�(�'�2�/���F�R�G�H B28S009 �6�	�3���U�D�W�L�Q�J �%�L�G���S�U�L�F�H

�6�H�F�W�R�U Absolute Return Retail �<�7�'���U�H�W�X�U�Q 11.33% �2�I�I�H�U���S�U�L�F�H

�%�H�Q�F�K�P�D�U�NLIBOR GBP 6 month �<�L�H�O�G 0.66% �3�U�L�F�L�Q�J���I�U�H�T Daily

�'�R�P�L�F�L�O�H United Kingdom �7�\�S�H Accumulation �/�D�X�Q�F�K���G�D�W�H 07/05/2008

�/�H�J�D�O���V�W�U�X�F�W�X�U�HUnit Trust �)�D�F�W�V�K�H�H�W���I�U�H�T��4 per year �,�6�$�������3�(�3 ISA,PEP

�)�X�Q�G���V�L�]�H £4,092M at at 30/06/2010 �)�X�Q�G���F�X�U�U�H�Q�F�\GBX (Pence) �0�D�Q�D�J�H�U���Q�D�P�HMulti-Asset Investing Team

Fund Objective Purchase Information

To provide positive investment returns in all market conditions over the medium to
long term. The investment team who actively manage the fund have a wide
investment remit to help them try to achieve this aim. The team look to exploit
market inefficiencies through active allocation to highly diversified market positions.
The fund manager utilises a combination of traditional assets (such as equities and
bonds) and investment strategies based on advanced derivative techniques
resulting in a highly diversified portfolio. The fund can take long and short positions
in markets, securities and groups of securities through derivative contracts.

�0�L�Q�����L�Q�Y�H�V�W�P�H�Q�W£500

�0�L�Q�����W�R�S���X�S

�6�W�D�Q�G�D�U�G���L�Q�L�W�L�D�O���F�K�D�U�J�H4.00%

�$�0�& 1.50%

�'�L�Y�L�G�H�Q�G���G�D�W�H�VMar 31

�7�R�W�D�O���H�[�S�H�Q�V�H���U�D�W�L�R1.61% as at 31/08/2009

Performance
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A - Stan Life Inv Global Absolute Return Strategies Ret Acc (TR) [24.89%]
B - Absolute Return Retail (TR) [5.97%]

�&�X�P�X�O�D�W�L�Y�H���3�H�U�I�R�U�P�D�Q�F�H�����W�R���O�D�W�H�V�W���S�U�L�F�H��

�3�H�U�L�R�G �)�X�Q�G �6�H�F�W�R�U �5�D�Q�N���L�Q���6�H�F�W�R�U

�����P�W�K 8.64% -0.61% 1 / 44

�����\�U 15.58% 1.30% 1 / 35

�����\�U�V 8.80%

�����\�U�V 31.29%

�'�L�V�F�U�H�W�H���3�H�U�I�R�U�P�D�Q�F�H�����W�R���O�D�V�W���T�X�D�U�W�H�U���H�Q�G��

�3�H�U�L�R�G �)�X�Q�G �6�H�F�W�R�U �5�D�Q�N���L�Q���6�H�F�W�R�U

�����W�R���������P 19.35% 4.22% 1 / 33

�����P���W�R�������P 4.36%

�����P���W�R�������P 10.86%

Top 5 exposures Top 5 Sector exposures

Sorry, this data is not yet avaliable for this fund. Sorry, this data is not yet avaliable for this fund.

Top 5 Strategy exposures Top 5 Region exposures as at 30/06/2010

Sorry, this data is not yet avaliable for this fund. �5�D�Q�N�&�K�D�Q�J�H�1�D�P�H ��

1 MONEY MARKET 37.50

2 UK 22.90

3 EUROPE 18.50

4 INTERNATIONAL 18.30

5 NORTH AMERICA 2.80

The value of units can fall as well as rise. Past performance should not be seen as an indication of future performance. Tax treatment of your investments may result in a variation in net returns when compared to the
figures used in our reports. All figures are estimated and in no way guaranteed. None of the foregoing constitutes advice and is for information only. NO responsibility is taken by cyberifa ltd or its employees for

actions or inactions taken based on the content of this report, nor for the report's accuracy, dependent as it is on third party feeds.


