First State Global Growth Fund 31 July 2

Client Update

Fund information

Investment objective

The Fund aims to achieve long-term capital growth. The Fund invests in equities Launch date 26/03/1999
world-wide. Fund size (Em) 3.9
IMA sector Global Growth
Benchmark MSCI World Index

Number of holdings

70

Fund manager

Habib Subjally & team

ISAable fund

Yes

Minimum investment

£1,000 lump sum [ £50 per month

Cumulative performance (% in GBP) to 31 Jul 2010 Charges Initial 4.0%; Annual 1.5%
3 6 1 3 5 10  Since Share type Accumulation

Period mths  mths yr yrs yrs yrs Launch

Fund return -10.1 0.9 10.5 -6.8 83 -21.8 11.9

Benchmark return -7.7 4.0 16.3 -04 17.8 -3.9 18.3

Sector return 7.1 4.4 16.3 3.7 224 8.4 40.7

Quartile rank 4 4 4 3 4 4 3

Annual performance (% in GBP) to 31 Jul 2010

Ten largest holdings

12 mthsto 12 mthsto 12 mthsto 12 mthsto 12 mthsto Stock name % Stock name %

31/07/10  31/07/09  31/07/08  31/07/07  31/07/06 Wal Mart Stores 2.8 Anheuser-Busch InBev 2.4

Fund return 10.5 -11.3 -4.9 11.4 4.3 Pepsico 2.6 Sumitomo Mitsui Financial 2.3
Benchmark return 16.3 -6.3 -8.6 10.3 7.2 AXA 2.6 Singapore Airlines 2.3
Sector return 16.3 -8.9 9.0 14.4 10.7 Apache Corporation 2.5 Metro 2.1
Quartile rank 4 3 1 3 4 Praxair 2.4 Apple Computer 2.0

Manager's comments
e Global equity markets rose over the month on rising risk appetite as investors

became more confident about the outlook for global growth.

e At a sector level, Financials and Telecom Services outperformed while
Consumer Staples and Health Care lagged.

e Halliburton (US: Energy) rose as strong oil and gas activity in North America
confirmed robust pricing power and high margins.

e On the negative side, Sumitomo Heavy Industries (Japan: Industrials)
underperformed as a stronger Yen and lumpy new order flow created short-
term concerns.

e Over the month we bought Novartis (Switzerland) for its strong new product
flow and diversified product range.

e We sold Gilead Sciences (US: Health Care) on concerns about intensifying
competitive pressures.

e We remain focused on stock picking in our risk controlled framework that
minimises macro exposures.

e We have identified many companies that should prosper in the future and

where their superior prospects have not been recognised by the market.

How to contact us

Sector breakdown

Regional breakdown

= Financials: 20.4% (*21.2%)

= Information Technology: 11.3% (*11.8%)

= Industrials: 10.9% (*11.1%)

= Energy: 10.0% (*10.2%)
Consumer Staples: 9.9% (*10.3%)
Consumer Discretionary: 9.5% (*9.9%)
Health Care: 9.1% (*9.5%)
Materials: 7.2% (*7.4%)

= Telecom Services: 4.2% (*4.3%)

= Utilities: 4.1% (*4.3%)

= ETFs: 1.3% (*0.0%)

= Cash: 2.1% (*0.0%)
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= North America: 52.6% (*53.9%)

= Europe ex UK: 18.2% (*19.8%)

= UK: 13.2% (*10.0%)

= Japan: 6.0% (*10.2%)
Asia Pacific ex Japan: 4.3% (*5.8%)
Latin America | EMEA: 2.1% (*0.4%)

= ETFs: 1.3% (*0.0%)

= Cash: 2.1% (*0.0%)

*Index Allocation

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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