Investment objective
The Fund aims to achieve long-term capital growth. The Fund invests world-wide in
large and mid capitalisation equities in emerging economies, including those of
companies listed on developed market exchanges whose activities predominantly
take place in emerging market countries.

Cumulative performance (% in GBP) to 31 Jul 2010

Fund information
Launch date

31 July 2

01/12/2003

Fund size (Em)

1,127

IMA sector Global Emerging Markets
Benchmark MSCI Emerging Markets Index
Number of holdings 57
Fund managers Jonathan Asante | David Gait
ISAable fund Yes

Minimum investment

£1,000 lump sum [ £50 per month

3 6 1 3 5 10 Since
Period mths  mths yr yrs yrs yrs Launch
Fund return -1.0 141 26.4 438 131.6 - 200.0
Benchmark return -4.1 10.1 26.9 23.8 107.2 200.0
Sector return 3.8 111 25.9 21.2 98.7 179.0
Quartile rank 1 1 2 1 1 - 2

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 26.4 14.6 -0.7 36.1 18.4
Benchmark return 26.9 -0.6 -1.9 38.3 21.1
Sector return 25.9 -2.1 -2.2 36.2 21.5
Quartile rank 2 1 2 3 4

Charges Initial 4.0%; Annual 1.5%
Share type Accumulation
Research rating OBSR: AA S&P Fund Management: AA
Ten largest holdings

Stock name % Stock name %
Hong Kong & China Gas 5.8 LG Corp 3.6
Taiwan Semiconductor 5.8 Check Point Software 3.4
Anglogold Ashanti 5.4 Samsung Fire & Marine 3.0
Shoprite 5.2 Hindustan Unilever 2.9
Shinsegae 3.7 Uni President Enterprises 2.9

Manager's comments
e Emerging markets rose over the month, outperforming global equities and

Asia Pacific equities.

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

e AngloGold Ashanti declined with the gold price and Hong Kong & China Gas
(Hong Kong: Utilities) lagged as defensive companies were out of favour.

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

e Over the month we bought LG Electronics, a major South Korean branded
consumer electronics and durable goods manufacturer.

e In the Consumer Staples sector, we sold X5 Retail (Russia) and LG Household
& Healthcare (South Korea) on valuation concerns.

e Valuations of quality companies listed on the popular exchanges of Brazil,
India and China look full.

e However, in some cases companies with large franchises in these countries,
but listed elsewhere, such as Taiwanese stocks operating in China, remain

reasonably valued.

How to contact

Sector breakdown

= Consumer Staples: 26.9% (*6.7%)
= Information Technology: 14.4% (*13.0%)
= Financials: 11.9% (*26.2%)
= Telecom Services: 9.7% (*8.2%)
Utilities: 9.5% (*3.7%)
Industrials: 7.1% (*6.9%)
Materials: 6.8% (*14.3%)
Consumer Discretionary: 4.7% (*6.5%)
= Energy: 3.3% (*13.8%)
= Health Care: 1.1% (*0.7%)
= Cash: 4.6% (*0.0%)
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Regional breakdown

= Emerging Asia: 52.8% (*57.9%)
= EMEA: 30.2% (*18.8%)
= Latin America: 11.0% (*23.3%)
= Other: 1.4% (*0.0%)

Cash: 4.6% (*0.0%)
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*Index Allocation

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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