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OBJECTIVE

AlG Europe Large Cap Research Enhanced Fund (‘the
Fund') seeks to achieve capital growth by investing at
least 90% in a diversified portfolio of companies,
which have assets, products or operations based in
Europe or included in the MSCI Europe Index.
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COMMENTARY

Market Review

Fund

The European equity market declined in
October on mixed economic data and
concerns over the sustainability of the
economic recovery. After a disappointing
start to the month due to weak European
employment data, markets rallied for most
of the first half of the month on
encouraging European manufacturing data
and company earnings. However, markets
reverted in the second half on concerns
about the quality of company earnings and
a decline in UK GDP.

Most countries in the MSCI Europe index
declined with the exception of Sweden,
Norway, and Greece. Ireland and Finland
led country returns to the downside.

Activity

The top performing sector in the Fund on a
relative basis was our underweight
exposure to utilities. The worst performing
sector in the Fund on a relative basis was
our overweight exposure to information
technology.

The largest positive contributing stocks in
the Fund on a stock selection basis were
the financial stocks Nordea Bank Ab and
Banco Santander. However, another
financial stock, Barclays, was the worst
performing in terms of stock selection.

Outlook

We remain cautiously optimistic towards
continued improvements in the global
economy and companies that benefit from
proposed infrastructure projects and
consumer stimulus packages.

PERFORMANCE
For periods ending 31 October 2009
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2009 YTD 25.4 22,5

2008 (43.6) (43.6) 0.0
2007 N/A N/A N/A
2006 N/A N/A N/A
2005 N/A N/A N/A

Fund: AIG Europe Large Cap Research Enhanced Fund Class 'Y1' Units

Benchmark: MSCI Europe DTR Net EUR
Indicative gross performance before fees and all charges. 1, 3, 5 Yrs and since inception returns are annualised. Past
performance is not indicative of future results. Refer to footnotes.



COUNTRY ALLOCATION

TOP 10 HOLDINGS

%

FUND STATISTICS

HSBC Holdings (GB) 41 Fund Size EUR 18,107,888

United Kingdom 320 BP (GB) 3.9 | NAV per Unit EUR 67.5216
Germany Nestle SA (CH) 3.9 Weighted Avg Mkt Cap ($ M) 60,371
France streetTRACKS MSCI Europe (FR) 33 Number of Securities 134
Banco Santander SA (ES) 31 Risk Free Rate 0.1

Swizertand Novartis AG (CH) 2.9 | Sharpe Ratio (3yr) N/A
Spain Roche Holdings AG (CH) 2.8 Standard Deviation (3yr) N/A

Italy Telefonica SA (ES) 2.8 Information Ratio (3yr) N/A

BHP Billiton Plc (GB) 2.0 Tracking Error (3yr) N/A

sween BASF SE (DE) 19 | Alpha N/A
Netherlands Total 30.7 | Beta N/A
Denmark R-Squared N/A
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Fund: AIG Europe Large Cap Research Enhanced Fund
Benchmark: MSCI Europe DTR Net EUR
Asset allocations as at month end.
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All information as of 31 Oct 2009 unless noted otherwise. Portfolio Structure may vary over time. Holdings are subject to change. We are not soliciting or recommending any
action based on this material. This document should be read in conjunction with the Prospectus (including defined terms) and is subject at all times to the terms and conditions
as set out therein. AlG Europe Large Cap Research Enhanced Fund (the "Fund") is a sub-fund of AIG Global Funds, an Irish domiciled UCITS Ill umbrella fund, authorized and
regulated by the Financial Regulator in Ireland. The performance presented herein is representative of Class 'Y1' in Euro. The price of units and the income from them may fall

as well as rise and investors may not get back the full amount originally invested. This document is intended for distribution only to existing and prospective investors for whom

it is suitable and does not constitute an offer of units. Its general circulation may be restricted by law in certain jurisdictions. The Fund is not available for investment in the
United States or to or for the account of U.S. Persons. AIG Investments Europe Limited is authorised and regulated by the Financial Services Authority ("FSA"). In the UK this
communication is a financial promotion solely intended for professional clients as defined in the FSA Handbook and has been approved by AIG Investments Europe Limited.
Copies of the Prospectus, the Simplified Prospectus and the most recent financial statements may be obtained free of charge in Ireland from AIG Investments Fund Management
Ltd., and in Germany from BHF-BANK AG, Bockenheimer Landstrale 10, 60323 Frankfurt. Unless otherwise noted, all information is sourced from AIG Investments internal data.

AIG Investments comprises a group of international companies which provide investment advice and market asset management products and services to clients around the world. Services and products are
provided by one or more affiliates of American International Group, Inc. ("AIG"). AIG Investments is a registered mark of AlG. Issued by: AlG Investments Fund Management Ltd, 30 North Wall Quay, IFSC, Dublin
1, Ireland. Phone: 353-1-6720222. Facsimile: 353-1-6720267.



