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Performance summary (% before fees and expenses)

Inception pa

1 mth 3 mths 6 mths 1yr 2 yrs pa 3 yrs pa 5 yrs pa (Jun 03)

Fund (%) 0.27 -0.01 -2.98 -5.35 2.92 12.40 3.98 13.85
Benchmark® (%) -1.00 -1.00 -15.55 -18.44 -1.77 5.59 -2.84 9.73
Relative performance (%) 1.27 0.99 12.57 13.09 10.68 6.82 6.83 412

* MSCI Emerging Markets Index

LEILGELETIE Outlook and strategy

- Emerging Markets fell in Australian dollar terms in December, ~ We see signs that developed world companies are competing more
underperforming World markets. and more effectively in developing countries, essentially by adopting

— EMEA fell the most, while Latin America held up slightly better and local cost structures and distribution networks.
Emerging Asia recorded a small gain over the month. - Valuations of good quality companies in GEM remain quite full.

~ Energy, Materials and Consumer Discretionary were the weakest ~ Globally, while by no means cheap, equities are generally better
sectors, while Information Technology, Financials and Consumer value and arguably less risky than many government bonds.

Staples outperformed.

Performance

— The Fund outperformed its benchmark index over the month.

- On the positive side, CCU (Chile: Consumer Staples) contributed as
it continues to maintain strong cash flows.

- Uni President Enterprises (Taiwan: Consumer Staples)
outperformed on optimism over its progress in China.

- On the negative side, Idea Cellular (India: Telecom Services) fell in
line with the broader Indian market.

- AngloGold Ashanti (South Africa: Materials) was weak along with
the gold price.

Activity
- There were no major transactions over the month.

Month by month performance
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Fund regional exposure Top 10 holdings as at 31 December 2011 (%)
Hong Kong And China Gas Company 4.54
Taiwan Semiconductor 4.34
The Americas Anheuser-Busch Inbev 4.22
Samsung Fire and Marine Insurance 3.73
Emerging SABMiller Plc 3.47
Asia Uni President Enterprises 3.40
Tiger Brands Limited 3.19
EMEA Hindustan Lever Ltd 2.94
. . . ) Axiata Group Berhad 2.89
& AY & &Y 80 E-Mart Co Ltd 2.86

mFund = MSCI Global Emerging Markets Index

Fund active sector positions
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