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Latin American Equity Markets

The region offers a combination of commodity rich countries which are also developing powerful domestic
consumption stories. The region is characterised by two relatively large domestic economies in Mexico and
Brazil and attractive valuations relative to both developed markets.

Performance
WestLB Mellon Compass Since Inception Dec 1998 Morningstar Ranking
Fund (annualised) to 30/09/08
Sub Funds Fund | Benchmark | Relative* | Fund | Benchmark | Relative* | Fund | Benchmark | Relative* 1 year 3 years 5 years
% % % % % % % % % % % %
Latin America Fund -32.22|  -30.97 -1.25 [ -27.63| -25.26 -2.37 20.71 20.68 0.03 18/80 = 23 18/80 = 23 19/75 = 25

* Relative performance is arithmetically calculated
Performance is in USD terms and quoted gross of fees. For yearly returns please see overleaf

Source: JP Morgan/WMAM
Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, express or implied, is made regarding

future performance. Copyright - © 2008 Morningstar, Inc. All Rights Reserved

Benchmarks MSCI 10/40 Latin America benchmark used for pooled fund. Countries in MSCI Latin
America are Argentina, Brazil, Mexico, Chile, Peru and Colombia. Benchmark can be
established in line with client request. Cash benchmark for absolute mandates.

Philosophy To pursue a disciplined approach applying quantitative techniques, fundamental
analysis and rigorous risk management, adding value primarily through stock selection
combined with country allocation. Return targets and risk parameters precisely targeted.

Objectives To target 4.5% per annum (gross) outperformance over the benchmark index with
low relative volatility resulting in strong competitive performance over rolling 3 year
periods
or

To achieve an absolute return in excess of cash in-line with clients’ risk/return targets.

Risk Control Total tracking error range for pooled funds:
Overall portfolio - 2%-12%
Stocks - 4%-14%
Target average tracking error:
Overall portfolio - 9%
Stocks - 12%

Risk parameters are established by first deciding the return objective (4.5%) and
then assuming an information ratio of 0.5 to provide a target overall tracking error of
9%. Risk is disaggregated down to the stock level. Weekly performance attribution is
conducted.
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Investment Team

Key Strengths

Fees

Minimum Size for
Segregated Fund

Total Emerging
Markets Assets
under Management

Hugh Hunter ga, cra
Head of Global Emerging Markets

23 Years Experience

Tony Hann
BSc

Global Asset Manager

20 Years Experience

May Lau
MSc, BA, ASIP
Senior Investment
Analyst Emerging Asia
6 Years Experience

Vivek Bhutoria
CFA, CPA(US), ACA
Investment Analyst
Emerging Asia
4 Years Experience

Bill Rudman
MA, ASIP

Global Asset Manager

18 Years Experience

Lee Ray
BA, CA
Investment Analyst

Latin America
5 Years Experience

el oo |

Richard Fairgrieve
BSc, MBA, IMC
Global Asset Manager

21 Years Experience

Cathy Elmore
BA, MSc

Global Bond Manager

19 Years Experience

Glen Prentice
MA, MSc, ACA, CFA

Head of EMEA

10 Years Experience

Avi Hooper
CFA

Asset Manager Bonds

9 Years Experience

Marc Melendez
BBA, MSc, IMC

Investment Analyst
EMEA
6 Years Experience

Seki Mutukwa

BSc, MSc, IMC

Investment Analyst
EMEA
3 Years Experience

u Experienced Team - Highly experienced (average 13 years) and fully resourced
team. The bulk of the global team has been together for over 5 years using the
same investment process.

B Team Approach - A unique team structure ensures an improved quality of
investment decision and minimal divergent performance between similar client
accounts. Clients receive input from all members of the team, not just individual
Fund Managers.

] Investment Approach - Target country selection 20% of value added, stock
selection 80% for Latin America Equity Funds.

B Stock Selection - Proven stock selection process based on fundamental analysis
leading to analysts ranking.

] Integrated Bond & Equity Teams - Combined resource adds value to the country
allocation decision.

B Rigorous Risk Control - A risk budget is set for both country asset allocation
and stock selection. The latter is alpha adjusted to ensure risk reflects value added.

Standard fee - 1.0%. Fees are negotiable depending on the size and nature of the
mandate.

USS 25m

USS 2.9bn (September 2008) assets either managed directly or on an advisory basis
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Yearly Returns

:;‘:JT]S;LB MellonjCompass Sept 08 - Sept 07 Sept 06 - Sept 07 Sept 05 - Sept 06 Sept 04 - Sept 05 Sept 03 - Sept 04

Sub Funds Fund Bmark | Relativel Fund | Bmark |Relative| Fund |Bmark |Relative| Fund | Bmark |Relative| Fund | Bmark | Relative
% % % % % % % % % % % % % % %
Latin America Fund -24.84 | -20.06| -4.78 | 69.88 | 7152 | -1.64 | 28.69 | 21.43 7.26 83.72 | 7539 | 833 | 3523 | 4275 -7.52

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, express or implied,
is made regarding future performance.

Important Information: This document has been prepared by WMAM, which is the marketing name for the activities of WestLB Mellon Asset Management Holdings
Limited (a 50:50 joint venture between WestLB AG and The Bank of New York Mellon Corporation) or one of its affiliates.

This material is for professional clients only and is not intended for distribution to, nor should it be relied upon by, retail clients.

Although the information in this document is derived from public sources we believe to be reliable, we do not represent, warrant or guarantee that this information is
accurate, complete or suitable for any purpose and it should not be used as a basis for investment decisions. Any opinions and estimates expressed in this document,
including forecast returns, are those of WMAM, they reflect our judgement as of the date of its publication, they involve a number of assumptions that may not prove
valid and are subject to change without notice.

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, express or implied, is made regard-
ing future performance.

Further, investments in global markets can be affected by a host of factors, including political or social conditions, diplomatic relations, limitations on removal of funds
or assets or imposition of (or change in) exchange control or tax regulations in such markets. Portfolio holdings may be subject to change at any time without notice.
Investors may not get back the full amount originally invested. Additionally, investments denominated in an alternative currency will be subject to changes in exchange
rates that may have an adverse effect on the value, price or income of the investment. WMAM may: maintain a long or short position in the securities referred to here-
in or in related futures or options; purchase or sell, make a market in or engage in any other transaction involving such securities and earn brokerage or other compen-
sation in respect of the foregoing.

This document is for information only and is not intended to be an offer, solicitation, recommendation or a basis for any contract to purchase or sell any security, or
other instrument, or for WMAM or for one of its affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein. WMAM
may, to the extent permitted by law, act upon or use the material in this document prior to its publication. It is intended solely for the information of those to whom it
is distributed. WMAM accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this document. No part of this docu-
ment may be reproduced or retransmitted in any manner without the prior written permission of WMAM. WMAM is not responsible for any subsequent investment
advice given based on the information supplied.

Copyright © 2008 Morningstar, Inc. All Rights Reserved. The information with reference to Morningstar contained herein: (1) is proprietary to Morningstar; (2) may not
be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee of future results.

If this document is distributed or used in the UK, Continental Europe (excluding Germany and France), Australia, Japan and Republic of Korea it is being distrib-
uted by BNY Mellon Asset Management International Limited, The Bank of New York Mellon Centre, 160 Queen Victoria Street, London EC4V 4LA. Registered in
England No. 1118580. Authorised and regulated by the Financial Services Authority, 25 North Colonnade, Canary Wharf, E14 5HS. WestLB Mellon Asset Management
(UK) Limited (25 Basinghall Street, London EC2V 5HA is registered in England No. 3173991. Authorised and regulated by the Financial Services Authority. In
Switzerland, BNP PARIBAS Securities Services S.A., Zurich Branch, acts as a representative agent for WestLB Mellon Compass Funds. The Prospectus may be obtained
free of charge from their offices at Limmatquai 4, P.O. Box 823, 8024 Zurich. If this document is being distributed in Germany, it is being distributed by WestLB Mellon
Asset Management Kapitalanlagegesellschaft mbH, which is regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht, Lurgiallee 12, D - 60439 Frankfurt. If this
document is being distributed in France, it is being distributed by Banque d'Orsay S.A., which is regulated by the Autorité des Marchés Financiers, 17 Place de la
Bourse, 75082 Paris Cedex 02. If this document is used or distributed in Hong Kong, it is issued by BNY Mellon Asset Management Hong Kong Limited, whose busi-
ness address is Unit 1501-1503, 15/F Vicwood Plaza, 199 Des Voeux Road, Central, Hong Kong. BNY Mellon Asset Management Hong Kong Limited is regulated by
the Hong Kong Securities and Futures Commission and its registered office is at 6th floor, Alexandra House, 18 Chater Road, Central, Hong Kong. In Singapore, this
document is issued by The Bank of New York Mellon, Singapore Branch for presentation to professional investors. The Bank of New York Mellon, Singapore Branch,
One Temasek Avenue, #02-01 Millenia Tower, Singapore 039192 is regulated by the Monetary Authority of Singapore. If this document is being distributed in the United
States, such distribution is by WestLB Mellon Asset Management (USA) LLC, 1211 Avenue of the Americas, 25th Floor, New York, NY 10036 which is regulated by the
United States Securities and Exchange Commission. This document may only be distributed to "accredited investors" (as defined in Regulation D under the Securities
Act of 1933). It may not be issued to any person in any other country where action, registration or qualification by WestLB Mellon Asset Management or any of
its subsidiaries and affiliates is required for that purpose unless the relevant law and regulation permit.

Additional information is available upon request.

Compliance: UK 1861



