31 December 2

Investment Objective & Policy Fund information
The Fund aims to achieve long-term capital growth. The Fund invests primarily in Launch date 14/04/2009
a diversified portfolio of equity and equity related instruments of issuers Fund size (m) 161

established or having significant operations in Latin America and listed, traded or

dealt in on regulated markets worldwide. IMA sector Specialist
Benchmark MSCI EM Latin America Index
Number of holdings 35
Fund managers Jonathan Asante | Millar Mathieson
ISAable fund Yes
Minimum investment £1,000 lump sum [ £50 per month
Cumulative performance (% in GBP) to 31 Dec 2011 Charges Mandatory Initial 4.0%; Annual 1.75%
3 6 1 3 5 10 Since Share type available Accumulation
Period mths  mths yr yrs yrs yrs Launch
Fund return 8.3 -7.2 -9.3 s = - 88.7
Benchmark return 9.0 -15.3 -18.8 ° = = 49.3
Sector return 1.1 -12.6 -14.0 ° ° = 38.0
Quartile rank 1 2 1 = - - 1
Annual performance (% in GBP) to 31 Dec 2011 Ten largest holdings
12mthsto 12mthsto 12mthsto 12 mthsto 12 mthsto Stock name % Stock name %
311211 31/12/10  31/12/09  31/12/08  31/12/07 ccu 8.3 Kimberly-Clark Mexico 4.4
Fund return -9.3 33.1 - - - Tractebel Energia 7.8 Grupo Televisa 4.3
Benchmark return -18.8 18.3 o o ° Embotella Andina 6.5 Fleury 4.0
Sector return -14.0 19.4 ° o - Inversiones Aguas 6.4 Bladex 3.5
Quartile rank 1 1 ° o - Weg 5.4 Grupo Herdez 3.4
Manager's comments Sector breakdown

e Llatin American markets fell modestly in Sterling terms in December,

underperforming World markets. ‘ = Consumer Staples: 27.1% (*15.2%)
. . . . tilities: 21.5% (*6.5
e Chile and Colombia were the only markets recording positive returns over the = Utilities ,%( X %)
= Consumer Discretionary: 11.6% (*5.4%)
month. = Financials: 10.7% (*21.8%)

Industrials: 7.2% (*4.3%)

e We bought Porto Seguro, a Brazil-based non-life insurance company Health Care: 6.2% (0.6%)
partnered with Itau, at an attractive valuation. Materials: 4.5% (*20.8%)
e There were no major sales over the period. . 'Il'eflecorrl'Ser\.ll-lce:: 4.I3%( s.s:)(ﬂ o
= Information Technology: O.! .

e Regional valuations remain rich, and we cannot find a great deal of quality = Energy: 0.0% (*14.8%)
= Cash: 6.9% (*0.0%)

companies outside of the ones we already hold in the fund.
e However, a recent two-week trip to the region threw up a few new ideas.

e Latin America remains very exposed to a likely slowdown in China. Country breakdown

e We are concerned about the inflationary situation in Argentina and worry
about the trajectory of corporate governance in Colombia. & Brazil139:6% (164.8%)

‘ = Chile: 27.9% (*7.7%)
e We suspect some of the best companies in Latin America will reinvent = Mexico: 18.7% (*20.4%)

= Panama: 4.4% (*0.0%)
Cayman Islands: 1.7% (*0.0%)
Peru: 0.6% (*2.9%)

= Costa Rica: 0.1% (*0.0%)

= Venezuela: 0.0% (*0.0%)

= Colombia: 0.0% (*4.2%)

= Cash: 6.9% (*0.0%) * Index Allocation
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themselves as global companies in the coming years following the lead taken
by the main shareholders of AB InBev.
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