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Investment Objective & Policy

The Fund aims to achieve long term capital appreciation. The Fund invests primarily in a
diversified portfolio of securities of larger capitalisation companies established or having
significant operations in the Asia Pacific region (excluding Japan, including Australasia) and
are listed, traded or dealt in on Regulated Markets worldwide. Larger capitalisation
companies are currently defined as companies with a minimum investible market cap (free
float) of US$3 billion at the time of investment. The Investment Manager may review this
definition as considered appropriate.

Cumulative performance (% in USD) to 31 Dec 2011

3 10

mths r yrs
Fund return 3.7 -11.9 -10.6 - - - 7.7
Benchmark return 44 -17.1 -15.4 - - - 0.0

Fund information

Launch date 11/03/2010
Fund size (US$m) 9.5
Benchmark MSCI AC Asia Pacific ex Japan Index
Number of holdings 38
Fund manager Alistair Thompson
ISAable fund No
Minimum investment US$5m

Charges

Annual 0.85%

Share type

Accumulation

Annual performance (% in USD) to 31 Dec 2011
12 mthsto 12mthsto 12mthsto 12 mthsto 12 mths to

31/12/11 31/12/10 31/12/09 31/12/08 31/12/07

Fund return -10.6 a - - .
Benchmark return -15.4 - - - -

Manager's comments
e Asia Pacific ex-Japan markets were flat in US dollar terms over the month, in

line with World markets.

e Malaysia, the Philippines and Indonesia performed the best, while India,
Singapore and South Korea were weak.

e In sector terms, Information Technology, Telecom Services and Financials
outperformed, while Energy, Materials and Consumer Discretionary were
weak.

e There were no major transactions over the month.

e e retain substantial concerns on the potential stock market impact of a
number of major macro issues, including the future of the Eurozone and the
fiscal position of the US and other governments.

e Worldwide, there will be a lot more talk about politics in 2012.

e The Fund remains defensively positioned and we see the best value in
companies with pricing power, strong sustainable cash flows and growing

dividend yields.

Ten largest holdings
Stock name
Newcrest Mining
Cheung Kong Holdings
Taiwan Semiconductor
Wesfarmers

DBS Group

% Stock name %
7.3 Samsung Electronics 4.3
6.1 CSL 4.2
5.5 Singapore Telecom 3.7
5.4 Link REIT 3.4
4.4 QBE Insurance Group 3.3

Sector breakdown

oy

)\ 4

Regional breakdown

= Financials: 32.2% (*33.6%)

= Information Technology: 12.6% (*13.2%)

= Industrials: 11.4% (*8.5%)

= Telecom Services: 11.2% (*5.7%)
Consumer Staples: 7.7% (*6.5%)
Materials: 7.3% (*12.7%)

= Health Care: 6.3% (*1.5%)

= Energy: 5.2% (*7.4%)
Multiple sectors: 2.0% (*0.0%)
Consumer Discretionary: 0.8% (*7.9%)

= Utilities: 0.0% (*3.1%)

= Cash: 3.3% (*0.0%)

O

= Greater China: 28.2% (*37.7%)
= Australasia: 27.2% (*26.2%)
= South East Asia: 26.3% (*14.4%)
= Korea: 10.2% (*15.3%)
Indian Subcontinent: 4.8% (*6.3%)
Cash: 3.3% (*0.0%)

*Index Allocation
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