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Global Emerging Markets

Combining entrepreneurial spirit with institutional infrastructure and discipline

Charlemagne Capital is an independent specialist emerging markets equity asset management
group. Established in 2000 and AIM-quoted in London, Charlemagne personnel own
approximately 40% of the parent company. Charlemagne operates from the Isle of Man and
London and has a staff of 64. It covers the emerging markets world through a series of global,
regional and country-specific products, both long only and long/short, in both public and private
equity. Charlemagne’s sole focus is on emerging markets; it does not invest outside this asset
class. Total assets under management stood at USD 2.8 billion at the end of June 2010.

Charlemagne Capital exploits inefficiencies in emerging markets to generate returns using a
disciplined bottom-up stockpicking process combined with intelligent risk management and
portfolio construction.

e Undiluted commitment to emerging markets

o Experienced team with a proven track record in emerging market investment

e Lean decision-making

o Disciplined investment process; rigorous, price-driven modelling, integrated risk management
o Interests directly aligned with clients

e Global portfolio of best ideas

e Actively managed: Tracking error between 4% and 8%

e Stock driven: 50 to 80 holdings

e Pooled or segregated: Pooled vehicle has weekly dealing
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Charlemagne Capital manages its portfolios on a team basis, with everyone participating in the
generation of ideas. At the same time, there is a clear principle of stock ownership, matched to
the particular skills and experience of each portfolio advisor. Charlemagne’s global emerging
markets portfolios are led by Gabor Sitanyi and Julian Mayo, who are shown above alongside
other key investment professionals. The team, which includes a dedicated dealing desk, has a
total of 23 members, with an average 15 years industry experience.

Global emerging markets portfolios are an amalgam of the very best investment ideas from
across the regional and sector specialists that comprise Charlemagne’s investment team.

These professionals are always looking for new investment ideas, using their experience and
local knowledge to identify the inefficiencies that still abound in emerging markets. This is a
largely subjective process involving extensive on-the-ground research.

All potential investments undergo a thorough due diligence process, including substantive
discussions with management, and a rigorous quantitative analysis to arrive at a price target. The
details of this research are loaded into an internal database. Consensus forecasts also feed into
this database to allow consistent comparisons across sectors.

Individual team members must then argue the merits of their own companies to have them
included in the various portfolios that Charlemagne runs. This ensures that only those ideas held
with the highest conviction are selected.

Portfolio construction is subject to a disciplined risk management process to ensure that risk
remains concentrated on stock selection and is not unintentionally focussed on some other factor
such as country or sector exposure. Risk analysis is also used to ensure that tracking errors
remain within their permitted range; for the institutional global emerging markets product this is
between 4% and 8%. Liquidity is another important consideration.

Trading is undertaken in-house, by specialist emerging markets dealers with many years
experience.

Portfolios are under constant review and as price targets are reached or alternative investments
become more attractive, appropriate changes will be made.
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| — GEMs Track 1 composite Gross Performance to 30 Jun 2010 Composte Benchma;k
MSCI Emerging Markets NTR (AUD) Index 3 months -0.9% -0.4%

b 6 months -0.9% -0.1%
E 1year 17.1% 17.9%
4 3 years (annualised) -11.3% -2.3%
| 5 years (annualised) 6.7% 10.4%
| Calendar Year Returns Composite Benchmark
1 2006 28.5% 22.8%
T 2007 27.6% 25.6%
1 2008 -55.8% -41.4%
E 2009 37.5% 38.4%
1 The GEMs Track 1 Composite is based on all portfolios with a remit
g to invest solely in global emerging markets, benchmarked to the
MSCI Emerging Markets Index. Composite performance figures are

1 shown in AUD before fees, ie gross. Past performance is not
indicative of future results. Charlemagne Capital claims compliance

with the Global Investment Performance Standards (GIPS®), as
Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul verified for the period 1 June 2000 through 31 December 2009 by

2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 Ashland Partners. A copy of the verification report, a presentation

that adheres to GIPS standards and a list of Charlemagne Capital's
composite descriptions are available from the contacts below.

As at 30 Jun 2010 Portfolio Benchmark Top 5 stock overweights
Number of securities 77 755 Bank of China
Tracking error 6.3% N/A NTPC
Price/earnings 12.1 11.9 PetroChina
Earnings growth (next year) 20% 15% SK Telecom
Price/book 17 1.8 TSMC
Dividend yield 3.4% 2.5% In alphabetical order
Return on equity 19% 15% ) - ) :
. Portfolio characteristics refer to a representative global emerging
Non-benchmark holdings 21% N/A markets model and not to a composite and are shown as
Market capitalization < USD 1 billion 10% 4%  Supplemental information o
- Tracking error is ex-post, based on the Composite since inception
USD 1 - 10 billion 37% 55% Non-benchmark holdings and market capitalization figures are
> USD 10 billion 52% 41% given as a percentage of the value of the model

Benchmark estimates courtesy of UBS

Source: Charlemagne Capital

Sector Country
Energy Brazil
11.1% 16.0%
Utilities Materials Others China
2.9% 15.5% 8.9% 18.7%
Telecoms Industrials Turkey India
8.6% / 5.9% 3.2% 8.0%

m Con Discretionary Taiw an Korea
12.8% 11.2% 10.4% 11.1%
Financials Con Staples South Africa Mexico
24.5% 5.4% 6.7% 6.8%

Health Care Russia

2.1% 10.0%

NB. Portfolio exposure is shown in light shading, on top of benchmark exposure. Labels show portfolio exposure

For Australian & New Zealand enquiries, please contact Peter Tiffin at Ambassador
Tel: + 61 (0)2 9081 0230 Fax: + 61 (0)2 9081 0231
Email: enquiries@ambassadorfms.com Website: www.ambassadorfms.com

Alternatively, please contact Vicky Kydoniefs at Charlemagne Capital directly
Tel: + 44 (0)20 7518 2100 Fax: + 44 (0)20 7518 2199
Email: institutionalbusiness@charlemagnecapital.com Website: www.charlemagnecapital.com

Issued by Charlemagne Capital (UK) Limited, 39 St James’s Street, London SW1A 1JD
A company authorised and regulated by the Financial Services Authority

Charlemagne Capital (UK) Limited advises funds which are Collective Investment Schemes recognised by the Financial Services Authority (“FSA”)
under section 264 of the Financial Services and Markets Act 2000 for marketing to persons in the UK. In relation to such funds this document must not
be relied on for the purposes of any investment decisions. Before investing in any fund(s) we recommend that recipients who are not professional
investors contact their independent financial adviser and should read all documents relating to the particular fund(s) such as any report and
accounts and prospectus, which specifies the particular risks associated with the fund, together with any specific restrictions applying and the basis
of dealing. The value of any investments and any income generated may go down as well as up and is not guaranteed. Past performance will not
necessarily be repeated. Changes in rates of exchange may have an adverse effect on the value, price or income of an investment. There are
additional risks associated with investments (made directly or through investment vehicles which invest) in emerging or developing markets. The
information in this document does not constitute investment, tax, legal or other advice and is not a recommendation or, an offer to sell nor a
solicitation of an offer to buy shares in the fund(s) which may only be made on the basis of the fund's prospectus/offering memorandum.
Charlemagne Capital (UK) Limited reasonably believe that the information contained herein is accurate as at the date of publication but no
warranty or guarantee (express or implied) is given as to accuracy or completeness. The information and any opinions expressed herein may
change at any time. Charlemagne Capital (UK) Limited also advises “Unregulated Collective Investment Schemes” (“UCIS"), the promotion of which
within the UK or from the UK is severely restricted by statute. Such funds are only made available to Professional Clients and Eligible Counterparties as
defined by the FSA and to persons falling within the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes)
(Exemptions) Order 2001. This document is aimed only at persons with professional experience of participating in unregulated schemes and any
other person who receives this document should not rely upon it. This document and shares in the fund(s) shall not be distributed, offered or sold in
any jurisdiction in which such distribution, offer or sale would be unlawful and until the requirements of such jurisdiction have been satisfied. The
purchase of shares in the fund s) constitutes a high risk investment and investors may lose a substantial portion or even all of the money they invest in
the fund(s).

Charlemagne Capital (UK) Limited is conditionally exempt from the requirement to hold an Australian financial services licence for the provision of
financial services to wholesale clients. Charlemagne Capital (UK) Limited is regulated by the Financial Services Authority of the United Kingdom
under UK laws which differ from Australian laws, Ambassador Funds Management Services (AFSL 331717) is licensed to provide financial product
advice in Australia and New Zealand to wholesale clients. This document, which is provided for information purposes only, and any information
contained in it is intended for and restricted to persons who are wholesale clients for the purposes of the Corporation Act. Investment in a fund will
only be made available to wholesale investors. Any information provided in this document by Charlemagne Capital (UK) Limited is to be considered
as general information only and not as financial product advice.
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