State Global Emergin

Client Update

Investment Objective & Policy Fund information
The Fund aims to achieve long-term capital growth. The Fund invests worldwide Fund launch date 01/12/2003
predominantly take place in emerging market countries. Fund size (€m) 3,514
IMA sector Global Emerging Markets
Benchmark MSCI Emerging Markets Index
Number of holdings 66
Fund managers Jonathan Asante / Glen Finegan
Minimum investment €1,500 lump sum
Cumulative performance (% in EUR) to 31 Jul 2012 Charges Initial 4.0%; Annual 1.5%
3 6 1 2 5 10 Since? Share type available Accumulation
Period mths  mths yr yrs yrs yrs Launch Research Rating Feri Trust: A OBSR: Gold S&P Fund Management: Gold
Fund return 76 141 18.3 69.1 - - 76.5
Benchmark return 1.0 iL2 0.4 39.6 - - 31.0 ~ Performance calculations use the Share class launch date
Annual performance (% in EUR) to 31 Jul 2012 Ten largest holdings
12 mthsto 12mthsto 12mthsto 12 mthsto 12 mthsto
31/07/12  31/07/11  31/07/10  31/07/09  31/07/08 Taiwan Semiconductor 4.3 President Chain Store 2.6
Fund return 18.3 10.6 29.2 - - Samsung Fire & Marine 4.0 Kasikornbank Nvdr 25
Benchmark return 0.4 6.5 30.5 = = Tiger Brands 3.9 Anheuser-Busch InBev 25
Unilever 3.2 Standard Bank Group 25
Axiata Group 2.9 Uni President Enterprises 25
Manager's comments Sector breakdown
e Emerging markets gained in July, outperforming World markets.
e Europe, the Middle East and Africa (EMEA) posted the strongest gain followed ‘
by Emerging Asia, while Latin America lagged. \ = Consumer Staples: 31.2% (*8.5%)

= Financials: 14.3% (*25.0%)

= Telecom Services: 13.4% (*8.5%)

= Information Technology: 12.0% (*13.3%)
Utilities: 8.7% (*3.9%)

- " . . Industrials: 3.5% (*6.7%;
e We bought Millicom (Luxembourg), a cash-generative telecom franchise with ‘ Materials: 3.3% (*(12.1%;
a mandate to return cash to shareholders, and LG Corp, a well-run and out of Consumer Discretionary: 2.5% (*7.9%)
= Health Care: 1.9% (*1.2%)
favour Korean holding company. = Energy: 0.4% (*12.9%)

= Cash: 8.7% (*0.0%)

e In sector terms, Telecom Services and Consumer Discretionary outperformed,

while Materials and Utilities were the weakest.

e We also bought Carlsberg (Denmark: Consumer Staples), a well-run global
beer company at a reasonable valuation.

e There were no major sales over the month. )
Regional breakdown

e Forecast Chinese growth rates are being revised down and the team is looking
= Emerging Asia: 50.1% (*59.0%)

to identify companies there whose valuations reflect this.
= EMEA: 24.3% (*18.4%)
= Latin America: 13.6% (*22.5%)

e We continue to find the ratings of some multinational companies listed on \
developed market stock exchanges with large emerging market franchises
= Other: 3.2% (*0.0%)

more attractive than their locally listed subsidiaries. \ Cash: 8.7% (*0.0%)
* Index Allocation
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