tate Global Emerging Markets Leaders Fun 31 December 2

Client Update

Investment Objective & Policy Fund information
The Fund aims to achieve long-term capital growth. The Fund invests world-wide Launch date 01/12/2003
in large and mid capitalisation equities in emerging economies, including those Fund size (£m) 2.029

of companies listed on developed market exchanges whose activities

predominantly take place in emerging market countries. IMA sector Global Emerging Markets
Benchmark MSCI Emerging Markets Index
Number of holdings 63
Fund managers Jonathan Asante | Glen Finegan
ISAable fund Yes
Minimum investment £1,000 lump sum [ £50 per month
Cumulative performance (% in GBP) to 31 Dec 2011 Charges Initial 4.0%; Annual 1.5%
3 6 1 3 5 10 Since Share type available Accumulation
Period mths  mths yr yrs yrs yrs Launch Research rating FeriTrust: A OBSR:AAA  S&P Fund Management: AA
Fund return 6.1 -4.1 -6.5 80.5 87.3 - 2337
Benchmark return 4.7 -165 -17.8 60.1 41.8 - 188.4
Sector return 44 -156 -19.2 56.9 35.8 - 1683
Quartile rank 1 1 1 1 1 - 1
Annual performance (% in GBP) to 31 Dec 2011 Ten largest holdings
12mthsto 12mthsto 12mthsto 12 mthsto 12 mthsto Stock name % Stock name %
Period 311211 31/12/10  31/12/09  31/12/08  31/12/07 Taiwan Semiconductor 4.3 Tiger Brands 3.1
Fund return -6.5 29.0 49.8 -18.8 27.8 Hong Kong & China Gas 4.2 Uni President Enterprises 2.9
Benchmark return -17.8 22.6 58.9 -35.4 37.0 Anheuser-Busch InBev 4.2 Hindustan Unilever 2.9
Sector return -19.2 23.1 57.7 -36.1 34.9 Samsung Fire & Marine 3.7 Axiata Group 2.8
Quartile rank 1 1 4 1 4 SABMiller 3.4 Shoprite 2.7
Manager's comments Sector breakdown

e Emerging Markets were flat in Sterling terms in December, underperforming

World markets. ‘ = Consumer Staples: 33.2% (*8.1%)
e India and South Korea underperformed, while Malaysia and the Philippines \ * Financials: 12.'6% (23.8%)
= Telecom Services: 11.9% (*8.5%)
= Information Technology: 11.6% (*13.1%)
Utilities: 9.6% (*3.7%)
Materials: 4.6% (*13.2%)
Consumer Discretionary: 3.8% (*8.1%)
Industrials: 3.2% (*6.4%)
= Health Care: 1.5% (*1.0%)
= Energy: 1.0% (*14.0%)
= Cash: 7.0% (*0.0%)

posted the strongest gains.
e In sector terms, Energy and Materials were particularly weak, while
Information Technology and Consumer Staples outperformed.

e There were no major transactions over the month.

e We see signs that developed world companies are competing more and more
effectively in developing countries, essentially by adopting local cost
structures and distribution networks.

e Any reform of the North Korean economy is likely to prove positive for some Regional breakdown
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South Korean companies.

= Emerging Asia: 52.9% (*59.1%)
= EMEA: 25.0% (*17.8%)

= Latin America: 15.1% (*23.0%)
= Cash: 7.0% (*0.0%)

e Valuations of good quality companies in GEM remain quite full.
e Globally, while by no means cheap, equities are generally better value than

government bonds.

*Index Allocation

How to contac

First State

Investments




