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- The Fund invests primarily in equity and equity related securities in Indian subcontinent which may expose to potential changes in tax, political, social and economic
environment.

- The Fund invests in emerging markets which may have increased risks than developed markets including liquidity risk, currency risk/control, political and economic

uncertainties, high degree of volatility, settlement risk and custody risk.

greater loss of capital than more diversified portfolios.

document including risk factors for details.

- Investing in small /mid-capitalisation securities may have lower liquidity and their prices are more volatile to adverse economic developments.
- The Fund'’s investments may be concentrated in a single country/ sector, specific region or small numbers of countries/ companies which may have higher volatility or

- The Fund may use FDlIs for hedging and efficient portfolio management purposes, which may subject the Fund to additional liquidity, valuation, counterparty and over the
counter transaction risks.

- Itis possible that a part or entire value of your investment could be lost. You should not base your investment decision solely on this document. Please read the offering

Lead portfolio manager

Approx. no. of stocks Benchmark Maximum cash Minimum market cap
Vinay Agarwal 30-50 MSCI India Net Index 10% All Cap
Minimum initial investment US$1,000 Initial charge 50%
Minimum subsequent Investment Us$500 Management fee 1.75% p.a.
Share class Class | (USD - Acc) NAV/share US$114.24
Inception date 23 August 1999 ISIN code IEO008369930

Source: First Sentier Investors, as at 31 December 2020. The Fund is a sub fund of Ireland domiciled First Sentier Investors Global Umbrella Fund Plc.

What does the FSSA Indian Subcontinent Fund invest in?

1. Dominant franchises with strong pricing power

- The Indian Rupee (INR) has depreciated by more than 40%
versus the USD since 2001

- Despite currency depreciation, Godrej's sales in USD terms
have grown by 15x, and EPS (Earning per share) has grown 34x
between March 2002 and March 2019

- This pricing power has rewarded shareholders too, yielding them
33% annual compounded returns in USD since listing

Godrej - Consumer products

33% annual shareholder returns in US$ since listing in 2001
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2. Quality doesn’t come cheap

- HDFC Bank is India’s largest private bank, and has consistently
generated good returns across cycles, with a 20 year average
ROA of 1.6% and ROE of 19.2%

-70% of India’'s banking industry is capital-starved and ill-run state
owned banks. HDFC Bank has been consistently gaining share
from them, and currently hold 7% market share, paving a long
runway for growth

- Over the last 20 years, despite its sustained high valuations, total
annual shareholder returns were 27% in USD

HDFC Bank - Valuation

HDFC Bank Forward Price/Book
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3. A leading domestic air-conditioner manufacturer with
room to grow
- Blue Star was founded in the 1940'’s as an Indian distributor for
air-conditioning and refrigeration products manufactured
by global companies. The group has recently undergone a
generational change, and the management now comprises both
family members and professionals

- Blue Star is still a relatively small player; however, the company
has increased its market share in each of the last five years and
should continue to do so with the launch of new products based
on emerging technology standards which are ahead of peers

- Air-conditioner penetration is only 8% in India, vs 13% in the
Philippines, 33% in Indonesia and 74% in China, which implies
plenty of room to grow

Blue Star’s market share has doubled
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Cumulative performance in USD (%)

4. An opportunity to invest in a high quality local
developer
- Oberoi's operations are focused on a single city, Mumbai, and
its surrounding areas. Therefore, management has significant
knowledge of the market and its strong brand allows Oberoi to
achieve prices that are 15-35% higher compared to its peers

- Unlike most other real estate developers, Oberoi has low leverage
(Net Debt/Equity of just 5%) on its balance sheet. This is likely to
be used to counter-cyclically acquire land or projects, when they
are available at attractive valuations

- The Indian real estate industry has a poor reputation for low
construction quality and significant project delays. Following new,
tougher regulations which imposed penalties on such behaviour,
the industry has consolidated as lower quality developers have
found it difficult to operate. Consumer demand has shifted
towards strong brands and quality, on-time project delivery, which
has benefitted the likes of Oberoi Realty

Oberoi Realty - Sales (INR million)
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3 months YTD Tyear 3years 5years Since inception
FSSA Indian Subcontinent Fund 198 88 838 37 475 10424
MSCI India Net Index 210 15.6 156 15.2 576 6388

Source: First Sentier Investors, as at 31 December 2020. Since inception: 23 August 1999. The FSSA Indian Subcontinent Fund Class | (USD - Acc) and is the non-dividend
distributing class of the fund, the performance quoted are based on USD total return (non-dividend distributing). Nav-Nav (USD total return). The Fund'’s calendar year performance:
8.8% (2020); 3.6% (2019); -7.9% (2018); 40.0% (2017); 1.6% (2016). Gross of tax benchmark performance is shown before 1 July 2016 and net of tax benchmark performance is
shown after the aforementioned date. Acc represents share class with dividends accumulated. With effect from 1 July 2016, the management fee was adjusted to 1.75%. The
Fund may hold multiple equity securities in the same company, which have been combined to provide the Fund's total position in that company. Index weights, if any, typically
include only the main domestic-listed security. The above Fund weightings may or may not include reference to multiple securities. On 22 September 2020, First State Indian

Subcontinent Fund was rebranded as FSSA Indian Subcontinent Fund.

About FSSA Investment Managers

FSSA Investment Managers is an autonomous investment management team within First Sentier Investors, with dedicated investment
professionals based in Hong Kong, Singapore, Tokyo and Edinburgh. We are specialists in Asia Pacific and Global Emerging Markets equity

strategies, managing assets on behalf of clients globally.

We are bottom-up investors, using fundamental research and analysis to construct high-conviction portfolios. We conduct more than a
thousand direct company meetings a year, seeking to identify high quality companies to invest in. We look for founders and management
teams that act with integrity and risk awareness; and dominant franchises that have the ability to deliver sustainable and predictable
returns over the long term. As responsible, long-term shareholders, we have integrated ESG analysis into our investment process and

engage extensively on environmental, labour and governance issues.

Important Information

Investment involves risks, past performance is not a guide to future performance. Refer to the offering documents of the respective funds for details,
including risk factors. The information contained within this document has been obtained from sources that First Sentier Investors (“FSI”) believes to be
reliable and accurate at the time of issue but no representation or warranty, expressed or implied, is made as to the fairness, accuracy or completeness of
the information. Neither FSI, nor any of its associates, nor any director, officer or employee accepts any liability whatsoever for any loss arising directly or
indirectly from any use of this. It does not constitute investment advice and should not be used as the basis of any investment decision, nor should it be
treated as a recommendation for any investment. The information in this document may not be edited and/or reproduced in whole or in part without the prior

consent of FSI.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommendation to buy or sell the
same. All securities mentioned herein may or may not form part of the holdings of First Sentier Investors’ portfolios at a certain point in time, and the holdings

may change over time.

This document is issued by First Sentier Investors (Hong Kong) Limited and has not been reviewed by the Securities and Futures Commission in Hong
Kong. First Sentier Investors and FSSA Investment Managers are business names of First Sentier Investors (Hong Kong) Limited. The FSSA Investment
Managers logo is a trademark of the MUFG (as defined below) or an affiliate thereof.

First Sentier Investors (Hong Kong) Limited is part of the investment management business of First Sentier Investors, which is ultimately owned by
Mitsubishi UFRJ Financial Group, Inc. (‘MUFG"), a global financial group. First Sentier Investors includes a number of entities in different jurisdictions.

MUFG and its subsidiaries are not responsible for any statement or information contained in this document. Neither MUFG nor any of its subsidiaries
guarantee the performance of any investment or entity referred to in this document or the repayment of capital. Any investments referred to are not deposits
or other liabilities of MUFG or its subsidiaries, and are subject to investment risk, including loss of income and capital invested.



