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First State

First State Investments
* International operation of Colonial First State Global Asset Management, the asset

management business of Commonwealth Bank of Australia

. Funds under management of £31.6 billion

. Offices in Edinburgh, Hong Kong, Jakarta, London, New York, Singapore and Tokyo
. Clients throughout Asia, Australasia, Europe, Middle East & North America

. Investment team of 103

. Focused on managing specialist products



Asia Pacific / Global Emerging Market Equities

. Autonomous team within First State Investments

. Funds under management of £26.7 billion

. Offices in Edinburgh, Hong Kong and Singapore

. Clients throughout Asia, Australasia, Europe, Middle East & North America
. 22 employees in the UK, 13 in Asia

. Investment team of 28



Team location and research specialisations

EDINBURGH
MANAGING PARTNERS

Stuart Paul Angus Tulloch
17/21 24/32

GLOBAL EMERGING

MARKETS ASIA PACIFIC

Jonathan Asante 7/17 Tina Haung 2/2
Stephen Deane 1/4 Hee Wee-Li 10/10
Glen Finegan* 10/12 Scott McNab 10/12

Millar Mathieson 11/11

Alan Nesbit 12/41
INDIA

Tom Prew 6/6 David Gait* 14/14

FIXED TERM CONTRACTS

Joanna Bingham Gokce Bulut Dominic St George

Jack McGinn Andrew McKee

HONG KONG & SINGAPORE

ASIA PACIFIC
Martin Lau Alistair Thompson
10/17 9/22
ASIA PACIFIC GREATER CHINA

Sophia Li 1/4
Jim Ferguson 5/5

Seck Yee Hou 12/12
Richard Jones 2/24

Xian Quangiang 6/15
Susie Rippingall 17/23

Vicky Twu 1/13

INDIA

Vinay Agarwal 1/9

Sashi Reddy 4/7

Above chart reflects team, not product, responsibilities. Number of years with Firm/Years of Investment career experience indicated after names. As at 31 Dec 11.
* David Gait has temporarily relocated to Sydney, Australia and Glen Finegan has temporarily relocated to Singapore.

The team also includes the following additional members:
(1) Portfolio support: Karen Lumsden, Tina Stackhouse (Edinburgh)

(2) Administrative support: Christina Choo (Singapore), Linda Currie, Eileen Gammack, Fiona Lunn (Edinburgh),Olivia Lau (Hong Kong)

First State



_ First State
Our Investment approach

« Absolute return mindset

* Bottom-up

* Long-term

* Quality companies

« Sustainable and predictable growth

« Strong valuation disciplines



) . First State
Differentiation

Our ‘quality approach’
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First State
Sector breakdown

13 13
12
8
Consumer Financials Telecom Information Utilities Materials Consumer Industrials  Health Care Energy Cash
Staples Services Technology Discretionary

HGlobal Emerging Markets Leaders Fund B MSCI Emerging Markets Index

As at 31 Dec 11
All figures rounded to the nearest whole number. 7
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Ten largest holdings

% of % of
Portfolio | Index*

Taiwan Semiconductor 1.9 Taiwan Information Technology
Hong Kong & China Gas 4.2 0.0 China Utilities
Anheuser-Busch InBev 4.2 0.0 Brazil Consumer Staples
Samsung Fire & Marine 3.7 0.2 Korea Financials

SABMiller 3.4 0.0 South Africa Consumer Staples
Tiger Brands 3.1 0.2 South Africa Consumer Staples

Uni President Enterprises 2.9 0.2 Taiwan Consumer Staples
Hindustan Unilever 2.9 0.2 India Consumer Staples
Axiata Group 2.8 0.1 Malaysia Telecom Services
Shoprite 2.7 0.2 South Africa Consumer Staples

34.2 3.0

As at 31 Dec 11

*Index: MSCI Emerging Markets Index.
All figures rounded to one decimal place. 8



Global Emerging Markets Leaders Fund performance
as at 31 December 2011 (% GBP gross of fees)

Calendar Year

2009 2008
Returns (%)
Global Emerging
Markets Leaders Fund 521 17.6
MSCI Emerging Markets 58.9 354
Index
Cumulative Vs Lyr
Returns (%)
Global Emerging
Markets Leaders Fund 51 51
MSCI Emerging Markets 178 178

Index

Global Emerging Markets Leaders Fund launched 31 Dec 03

First State

2006 2005 2004
29.9 18.4 45.5 8.3
37.0 15.9 49.9 17.1
3yrs | 5yrs | 10yrs Since Annualised 10yrs Since
Launch Returns (%) Launch
89.1 102.6 i 278.2 Global Emerging Markets i 18.1
Leaders Fund
601 418 . 1884 MSCI Emerging Markets - 14.2
Index
. Performance is for Ashares (retail class). Indexreturns are net of tax. 9
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Investment style perspective

First State Global Emerging Markets Leaders Fund as at 31 December 2011
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Source: Barra Enterprise Performance. First State Global Emerging Markets Leaders Fund.
Quarters of outperformance are calculated since 01 Dec 03to 31 Dec 11 in GBP on a gross of fees basis.



Volatility over five years to 31 Dec 11 (GBP)
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A transferable investment approach

Team culture, | Asia Pacific | GEM \ Country | Sustainability GEM+ :Worldwide
philosophy strategies strategies strategies strategies strategies | Strategies

i from 2011

and process from 1988  from 1992 from 2002 from 2005  / from 2011 |

D




Why a Worldwide Equity Portfolio?

« Developed world companies investing more in developing countries and vice versa

 Distinction between developed and emerging markets companies is becoming ever
more blurred and less relevant

* International comparisons become even more valid
« Geographic diversification increases opportunities and reduces risk
« Valuations currently favour selected companies listed in developed markets

» Our focus provides us with unique GEM insights into companies listed elsewhere



Conclusion

Preserve as well as grow clients’ capital
Emphasis on quality at all times
Focus on the long-term horizon

Strong absolute performance with comparatively low risk

First State
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Important information

This presentation is directed at professional investors only and is not intended for, and should not be relied upon by, other investors. The information included within this
presentation and any supplemental documentation provided is confidential and should not be copied, reproduced or redistributed without the prior written consent of First
State Investments. Any investment with First State Investments should form part of a diversified portfolio and be considered a long term investment. Prospective investors
should be aware that returns over the short term may not match potential long term returns. Investors should always seek independent financial advice before making any
investment decision. Past performance should not be used as a guide to future performance, which is not guaranteed. The value of an investment and any income from it may
go down as well as up. An investor may not get back the amount invested. Currency movements may affect both the income received and the capital value of investments in
overseas markets. Where a fund or strategy invests in fast growing economies or limited or specialist sectors it may be subject to greater risk and above average market
volatility than an investment in a broader range of securities covering different economic sectors. Telephone calls with First State Investments may be recorded.

Funds referred to in this presentation may be sub-funds of First State Investments ICVC, an open-ended investment company with variable capital, regulated by the Financial
Services Authority, incorporated in England and Wales with number IC23 whose authorised corporate director is First State Investments (UK) Limited; or First State Global
Umbrella Fund plc, an umbrella investment company with variable capital and with segregated liability between sub-funds incorporated with limited liability under the laws of
Ireland with registered number 288284 authorised in the Republic of Ireland. Detailed information about each of First State Investments ICVC and First State Global Umbrella
Fund plc (the “Companies”) and their sub funds is contained in the relevant company’s Prospectus and Simplified Prospectus which are available free of charge by writing to:
Client Services, First State Investments (UK) Limited, 23 St Andrew Square, Edinburgh, EH2 1BB, by telephoning 0800 587 4141 between 9am and 5pm Monday to Friday, or
by visiting www.firststate.co.uk.

The distribution or purchase of shares in each of the Companies or entering into an investment agreement with First State Investments may be restricted in certain
jurisdictions. No person in any such jurisdiction should treat this presentation as constituting an offer, invitation or inducement to distribute or purchase shares or enter into an
investment agreement unless in the relevant jurisdiction such an offer, invitation or inducement could lawfully be made to them. This presentation therefore does not constitute
an offer, invitation or inducement to distribute or purchase shares or to enter into an investment agreement by First State Investments in any jurisdiction in which such offer,
invitation or inducement is not lawful or in which First State Investments is not qualified to do so or to anyone to whom it is unlawful to make such offer, invitation or
inducement. Investors should take their own legal advice prior to making any investment. In particular, investors should make themselves aware of the risks associated with
any investment before entering into any investment activity.

This presentation has been issued by First State Investments (UK) Limited (in relation to investments in a sub-fund of the Companies); or by First State Investments
International Limited or First State Investment Management (UK) Limited (in relation to investments which are not in either of the Companies). First State Investments (UK)
Limited (company number 2294743), First State Investments International Limited (company number SC79063) and First State Investment Management (UK) Limited
(company number SC47708), are each authorised and regulated by the Financial Services Authority. For more information please visit www.firststate.co.uk.



http://www.firststate.co.uk/
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