Client Update

Investment Objective & Policy Fund information
The Fund aims to achieve long term capital appreciation. The Fund invests primarily in Launch date 11/03/2010
a diversified portfolio of securities of larger capitalisation companies established or Fund size (US$m) 58

having significant operations in emerging economies and are listed, traded or dealt in

on Regulated Markets worldwide. Such securities will primarily be listed, traded or Benchnaik - W EEiy e I
dealt in on Regulated Markets in EEA, Brazil, Colombia, China, Egypt, Hong Kong, Number of holdings 42
India, Indonesia, Israel, Korea, Malaysia, Mexico, Peru, Philippines, Singapore, South Fund manager Jonathan Asante / Tom Prew
Africa, Sri Lanka, Taiwan, Thallar.1d, TL{rkey ar.1d. USA. vLarge!' capitalisation companies 1SAable fund No
are currently defined as companies with a minimum investible market cap (free float) — -
of US$3bn at the time of investment. The Investment Manager may review this Minimum investment uss$sm
definition as considered appropriate. Charges Annual 0.85%
Cumulative performance (% in USD) to 30 Apr 2012 Share type Accumulation
10
yrs
Fund return 6.7 7.1 3.6 - - - 32.8
Benchmark return 13 40 -123 - - - 9.7
Annual performance (% in USD) to 30 Apr 2012 Ten largest holdings
12 mths to 12 mthsto 12 mthsto 12 mthsto 12 mths to Stock name % Stock name %
30/04/12 30/04/11 30/04/10 30/04/09 30/04/08 Anheuser-Busch InBev 7.5 Axiata Group 3.9
Fund return 3.6 23.6 - - - Tiger Brands 6.5 Holcim 3.8
Benchmark return ~ _12.3 21.0 - - - Taiwan Semiconductor 5.2 SABMiller 3.7
Samsung Fire & Marine 4.4 Telekomunikacja Polska 3.7
Standard Bank Group 4.3 Grupo Televisa 3.5
Manager's comments Sector breakdown

e Emerging markets fell in April with global markets as concerns about the
= Consumer Staples: 27.3% (*8.2%)

sovereign debt crisis in the Eurozone resurfaced. \‘ = Telecom Services: 17.6% (*8.2%)
e Emerging Asia held up the best, while Latin America underperformed on \ = Financials: 15.6% (*23.8%)
= Information Technology: 12.4% (*14.0%)

Utilities: 8.0% (*3.7%)

Materials: 5.6% (*12.7%)

while Energy and Materials lagged. . = Consumer Discretionary: 4.3% (*8.1%)
. . . = Industrials: 2.2% (*6.5%)

e We bought Unilever (Consumer Staples), an emerging market dominated Health Care: 1.7% (+1.0%)
multinational, to replace some exposure to its highly valued Indian Energy: 1.0% (*13.7%)
subsidiary. = Cash: 4.4% (*0.0%)

Brazilian weakness.

e At a sector level, the Consumer sectors and Telecom Services outperformed

e There were no significant sales over the period.

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

e This only increases the emphasis it is necessary to place on conservative debt

levels, predictable earnings and steady cash flows. = EMEA: 28.8% (*18.2%)
= Latin America: 16.5% (*22.6%)

= Other: 1.9% (*0.0%)
see much more attractive valuations in Developed Market parent companies, Cash: 4.4% (+0.0%)

\ = Emerging Asia: 48.4% (*59.2%)

e High quality Consumer Staples companies are expensive at present and we

some of which derive well over half of their revenues from emerging markets.

*Index Allocation
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