First State Asia Pacific Fund 31 July 2

Client Update

Investment objective
The Fund aims to achieve long-term capital growth. The Fund invests in equities
in the Asia Pacific region (excluding Japan, including Australasia).

Cumulative performance (% in GBP) to 31 Jul 2010

3 6 1 3 5 10 Since
Period mths  mths yr yrs yrs yrs Launch
Fund return -1.7 134 25.0 37.4 115.6 283.1 2076.7
Benchmark return -5.6 9.0 22.6 19.2 83.0 133.3 535.2
Sector return -4.3 10.3 20.4 16.2 88.8 134.5 1049.0
Quartile rank 1 1 1 1 1 1 1

Fund information
Launch date

30/06/1988

Fund size (Em)

817

IMA sector

Asia Pacific ex Japan

Benchmark

MSCI AC Asia Pacific ex Japan Index

Number of holdings

101

Fund managers

Angus Tulloch [ Martin Lau

ISAable fund

Yes

Minimum investment

£1,000 lump sum [ £50 per month

Annual performance (% in GBP) to 31 Jul 2010
12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto

31/07/10 31/07/09 31/07/08 31/07/07 31/07/06
Fund return 25.0 11.6 -1.5 39.5 12.5
Benchmark retur 22.6 7.2 9.3 38.4 10.9
Sector return 20.4 9.0 -11.1 44.3 12.4
Quartile rank 1 2 1 3 2

Charges Initial 4.0%; Annual 1.75%
Share type Accumulation
Research rating OBSR: AAA S&P Fund Management: AAA
Ten largest holdings

Stock name % Stock name %
Newcrest Mining 8.9 Brambles 3.2
Hong Kong & China Gas 5.0 Samsung Electronics 2.6
Taiwan Semiconductor 4.4 Swire Pacific 2.4
LG Corp 3.6 CSL 2.4
Cheung Kong Holdings 3.6 QBE Insurance Group 2.1

Manager's comments
e The Asia Pacific ex-Japan region rose over the month but underperformed

global equity markets.

e Markets were driven higher by the return of risk appetite as concerns about
sovereign creditworthiness subsided.

e Australia, Taiwan and Singapore outperformed, while China, India and the
Philippines lagged.

e Performance was boosted by LG Corp (South Korea: Industrials) which
benefited from the strong share price performance of its subsidiaries.

e Newcrest Mining (Australia: Materials) declined with the gold price.

e We bought Tao Heung, a Chinese restaurant chain operator in Hong Kong with
a strong franchise.

e We sold Bharti Airtel (India: Telecom Services) because of intensifying
competitive pressures and concerns about the price paid for its African
venture.

e We remain conservatively positioned and maintain a large position in a gold
miner Newcrest Mining as a hedge against further loose monetary policy.

e Asian consumer companies, perceived to be offering a defensive growth

profile, have become a little too fashionable with investors.
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Regional breakdown

= Financials: 21.0% (*35.2%)
= Consumer Staples: 15.7% (*6.3%)
= Information Technology: 11.0% (*13.4%)
= Materials: 10.6% (*12.7%)
Industrials: 10.6% (*8.6%)
Utilities: 7.9% (*3.1%)
Health Care: 6.0% (*1.3%)
Consumer Discretionary: 6.0% (*6.4%)
= Telecom Services: 5.0% (*5.4%)
= Energy: 1.4% (*7.5%)
= Multiple sectors: 0.8% (*0.0%)
= Cash: 3.9% (*0.0%)
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= Greater China: 35.8% (*38.4%)

= South East Asia: 19.6% (*12.8%)

= Australasia: 19.5% (*26.5%)

= Korea: 16.4% (*14.2%)
Indian Subcontinent: 4.5% (*8.2%)
Other: 0.2% (*0.0%)

= Cash: 3.9% (*0.0%)

*Index Allocation
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