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Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund invests in a
diversified portfolio of securities of issuers established or having significant
operations in emerging economies and listed, traded or dealt in on regulated
markets worldwide. The investment process will take account of sustainability
themes and issues and requires positive engagement with companies in respect
of these.

Cumulative performance (% in GBP) to 30 Apr 2012

3 6 1 3 5 10  Since
Period mths  mths yr yrs yrs yrs Launch
Fund return 4.3 7.6 -1.3 69.8 = = 81.6
Benchmark return -1.6 3.3 -10.2 51.2 = = 62.7
Sector return -0.6 2.5 -9.2 49.9 - - 63.0
Quartile rank 1 1 1 1 - - 1

Fund information

Launch date 08/04/2009
Fund size (Em) 176
IMA sector Global Emerging Markets
Benchmark MSCI Emerging Markets Index
Number of holdings 71
Fund managers David Gait | Millar Mathieson
ISAable fund Yes

Minimum investment £1,000 lump sum | £50 per month

Charges Mandatory Initial 4.0%; Annual 1.55%

Share type available Accumulation

Annual performance (% in GBP) to 30 Apr 2012

12 mthsto 12mthsto 12 mthsto 12 mthsto 12 mthsto
Period 30/04/12  30/04/11  30/04/10  30/04/09  30/04/08
Fund return -1.3 17.3 46.8 - -
Benchmark return -10.2 10.7 52.1 = =
Sector return -9.2 8.6 51.7 - -
Quartile rank 1 1 3 - -

Ten largest holdings

Stock name % Stock name %
Taiwan Semiconductor 6.2 Kasikornbank 3.0
Inversiones Aguas 4.5 Marico 2.9
Aspen Pharmacare 3.8 Axiata Group 2.8
Wilson Bayly Holmes 3.8 Hong Kong & China Gas 2.6
Shoprite 3.4 Samsung Fire & Marine 2.6

Manager's comments
e Emerging markets fell in April with global markets as concerns about the

sovereign debt crisis in the Eurozone resurfaced.

e Emerging Asia held up the best, while Latin America underperformed on
Brazilian weakness.

e At a sector level, the Consumer sectors and Telecom Services outperformed
while Energy and Materials lagged.

e We bought Unilever, a leader in providing affordable good quality staples to
low income households in emerging markets.

e We sold Comgas (Brazil: Utilities) on concerns about the prospect of changes
in the controlling group.

e The best quality companies in emerging markets look close to fully valued.

e This only increases our focus on companies with conservative debt levels,
predictable earnings and steady cash flows.

e High quality Consumer Staples companies are expensive at present and we
see much more attractive valuations in Developed Market parent companies.

e The Fund has significant holdings in companies with exposure to clean energy

and energy efficiency, areas where we see very strong growth prospects.

Sector breakdown

= Consumer Staples: 22.5% (*8.2%)
= Financials: 21.1% (*23.8%)
= Information Technology: 15.9% (*14.0%)
= Utilities: 15.9% (*3.7%)
Industrials: 7.3% (*6.5%)
Telecom Services: 6.9% (*8.2%)
Health Care: 5.4% (*1.0%)
Consumer Discretionary: 2.8% (*8.1%)
= Materials: 0.5% (*12.7%)
= Energy: 0.0% (*13.7%)
= Cash: 1.6% (*0.0%)

N

-

Regional breakdown

= Emerging Asia: 57.0% (*59.2%)
“ = EMEA: 21.4% (*18.2%)
= Latin America: 18.0% (*22.6%)
= Other: 2.1% (*0.0%)
= Cash: 1.6% (*0.0%)

*Index Allocation

How to contac

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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