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Investment Objective & Policy

The Fund aims to achieve long-term capital growth. The Fund will comprise
investments in a diversified portfolio of companies of the Indian subcontinent.
The Fund concentrates on securities that are listed, traded or dealt in on
Regulated Markets in the Indian subcontinent and instruments issued by
companies established, operating or having a predominant part of their
economic activities in the Indian subcontinent and listed on other Regulated
Markets.

Cumulative performance (% in GBP) to 31 Dec 2011

3 6 1 3 5 10 Since
Period mths  mths yr yrs yrs yrs Launch
Fund return -11.1  -20.8 -22.8 953 73.9 = 73.8
Benchmark return -14.0 -29.1 -36.7 42,6 18.8 ° 23.2
Sector return 1.1 -12.6 -14.0 43.1 17.9 ° 22.5
Quartile rank 4 4 1 1 1 - 1

Fund information

Launch date 15/11/2006
Fund size (Em) 229
IMA sector Specialist
Benchmark MSCI India Index
Number of holdings 48
Fund managers David Gait | Sashi Reddy
ISAable fund Yes

Minimum investment £1,000 lump sum [ £50 per month

Charges Mandatory from 01/07/2072 Initial 4.0%; Annual 1.75%

Share type available Accumulation

Annual performance (% in GBP) to 31 Dec 2011

12 mthsto 12mthsto 12 mthsto 12 mthsto 12 mthsto
Period 31/12/11 31/12/10 31/12/09 31/12/08 31/12/07
Fund return -22.8 36.9 84.7 -42.3 54.3
Benchmark return -36.7 24.8 80.6 -51.0 70.2
Sector return -14.0 19.4 40.7 -29.7 22.1
Quartile rank 1 1 1 3 1

Research rating Feri Trust: A OBSR: A
Ten largest holdings

Stock name Stock name %
Hindustan Unilever 5.7 Idea Cellular 4.3
Marico 5.7 Container Corp Of India 3.6
Tata Power Company 4.9 Bharti Airtel 3.5
Dabur India 4.9 Glaxosmithkline Consumer 3.4
Satyam Computer Services 4.5 Wipro 3.2

Manager's comments
e The Indian market fell in December as the continued political impasse

impacted investor sentiment.

e The Indian parliament failed to pass either the new Anti-Corruption Bill or the
Foreign Direct Investment in Retail legislation.

* |Inflation has stabilised but the twin fiscal and current account deficits remain
stubbornly high.

e Corruption scandals continue to have a negative impact.

e During the month we sold Commercial Bank of Ceylon on concerns about the
deteriorating political landscape.

e We do not expect any further rises in interest rates as the Indian economy has
begun to slow down.

e India will have to deal with serious water shortages in the future if the
economy continues to grow rapidly.

e Political risk in the Indian subcontinent remains an important consideration
with some of the most dangerous border disputes in the world.

e Due to the lack of transparency, we continue to tread cautiously on

companies which depend or thrive on relations with the government.

Sector breakdown

= Consumer Staples: 19.6% (*8.5%)
= Materials: 13.9% (*9.1%)
= Information Technology: 13.8% (*18.7%)
= Industrials: 11.5% (*5.6%)
Telecom Services: 8.3% (*2.6%)
Health Care: 7.1% (*5.2%)
Financials: 6.1% (*24.9%)
Utilities: 4.9% (*5.0%)
= Consumer Discretionary: 4.8% (*7.9%)
= Energy: 2.2% (*12.4%)
= Cash: 7.7% (*0.0%)
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Country breakdown

= India: 91.0%
= Sri Lanka: 1.3%
= Cash: 7.7%

*Index Allocation
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How to contac

Client Services team: 0800 587 4141

Dealing line: 0800 587 3388

E-mail: enquiries@firststate.co.uk
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