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First State moves to protect existing investors in Asia
Pacific and Global Emerging Market equity funds

First State Investments (‘First State’) has announced that, following significant fund inflows, it
has decided to soft-close a number of specialist strategies in order to protect the interests of

existing investors.

Soft-closure is a means of dissuading clients from investing new money into a fund by
making the initial charge compulsory. However, regular savers, who maintain the level of
their existing contributions, will not be affected. Consistent with its intention to protect the
interests of existing investors, First State will credit all initial charges on these specialist

funds to the relevant funds themselves for a transitional period of up to 5" April 2012.
Gary Withers, Regional Managing Director for EMEA at First State comments:

‘Over the past couple of years, inflows into our specialist Asia Pacific and Global Emerging
Market (GEM) funds have grown rapidly, reflecting their exceptional long term investment
performance. Having monitored the situation carefully, we believe that we are nearing the
point beyond which capacity issues could start affecting performance of these funds and,
more specifically, restrict their ability to invest in smaller companies. So that we can continue
to invest efficiently for the benefit of our existing investors and stay ‘true to label’, we have

decided to soft-close some of our Asia Pacific and GEM funds.’

Eight years ago the First State Asia Pacific and the First State Global Emerging Markets
funds were soft-closed. At that time the First State Asia Pacific Leaders and First State
Global Emerging Markets Leaders funds were launched which, in contrast to the two original
funds, do not invest in smaller companies. The two Leaders funds remain unaffected by the

latest move, which will come into effect from 1% January 2012.

-ENDS-
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Notes to editors:

1. The following subfunds of the First State Investments ICVC will be soft-closed from 1%
January 2012:-

First State Asia Pacific Sustainability First State Indian Subcontinent
First State Global Emerging Markets Sustainability First State Latin America
First State Greater China Growth

2. The initial charge on the funds listed above is 4%.

3. This decision will have no impact on investors’ ability to make redemptions, nor does it mean
that the funds will be closed indefinitely.

4. All of the funds mentioned above invest in large, mid cap and smaller companies. In contrast,
both First State Asia Pacific Leaders and First State Global Emerging Markets Leaders funds
do not invest in smaller companies and therefore are not exposed to the same extent to
potential issues with capacity in difficult market conditions.

5. In addition to the soft-closure of ICVC funds outlined above, First State has also taken the
decision not to accept further inflows through its offshore Irish-domiciled VCC umbrella into
the First State Indian Subcontinent and First State Hong Kong Growth funds.

6. Investors are given 120 days (approximately four months) notice of our intention to implement
the changes outlined above.

For further information please contact:

Sergei Cristo, Media Relations Associate +44 (0)20 7332 6545 sergei.cristo@firststate.co.uk
First State Investments

Steve McCool, Partner +44 (0)20 3440 5660 steve.mccool@humebrophy.com
Hume Brophy

Belinda Marks, Account Manager +44 (0)20 3440 5655 belinda.marks@humebrophy.com
Hume Brophy

About First State Investments

First State Investments provides specialist asset management services to wholesale and institutional investors across a diverse
range of asset classes, including Asia Pacific and global emerging market equities, global equities, property securities,
infrastructure and global natural resources. First State has more than 190 staff in London and Edinburgh and provides a range
of specialist investment products to investors. First State is part of Colonial First State Global Asset Management, the
consolidated asset management business of the Commonwealth Bank of Australia. Colonial First State Global Asset
Management is Australia’s largest fund manager. It employs investment professionals in Sydney, London, Edinburgh, Hong
Kong, Singapore, Jakarta and Tokyo. Colonial First State Global Asset Management is a signatory to the United Nations’
Principles for Responsible Investment, a voluntary program which encourages best practice in environmental, social and
corporate governance issues.

Issued by First State Investments (UK) Limited, authorised and regulated by the Financial Services Authority. Registered in
England and Wales with company number 2294743. Registered office 3 Floor, 30 Cannon Street, London EC4M 6YQ.
Entered on the FSA Register, registration number 143359.



First State

Investments

Important Information

This press release is intended for information only, aimed solely at the media and should not be relied upon by private investors
or Advisers. This document does not constitute an offer to sell or a solicitation of an offer to buy securities in the United States

or in any jurisdiction where such an offer or solicitation would be unlawful. The content of this document should not be
construed as a financial promotion under the FSA Conduct of Business rules.
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