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Company overview

Lion Global Investors Limited* (Lion
Global Investors) is one of the largest
non-government asset management
companies in Southeast Asia and is

part of the Overseas-Chinese Banking
Corporation Limited (OCBC) Group,

the second largest financial services
group in Southeast Asia by assets.

As at 31 December 2009, Lion Global
Investors managed approximately
US$20 billion for statutory boards,
educational institutions, public and
private companies, charities, non-

profit organisations, Governments and
Government agencies, endowment
funds and retail investors. Lion Global
Investors’ core expertise lies in investing
in Asian markets (both equity and fixed
income) through its team of more than
50 investment professionals. Lion Global
Investors’ primary objective is to meet
its client’s performance objectives
through the application of its disciplined
investment process. Lion Global
Investors has won over 70 awards?* for
the long-term performance of its funds
from leading industry experts including
Morningstar, Standard & Poor’s

and Lipper.

Investment philosophy

Lion Global Investors’ Portfolio Managers
are guided by its investment philosophy,
which is centred on a belief that
securities prices will ultimately reflect
underlying value and company value
can be determined through rigorous
fundamental research. In the short

to medium term however, technical
issues including behavioural factors
and liquidity may distort prices, which in
turn creates opportunities to either add
to positions or take profits on holdings
which are pushed beyond fair value. By
staying focused on the long term, Lion
Global Investors avoids selling too early
or the excessive trading of the portfolio.
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Investment process

Lion Global Investors investment
process draws upon the specialist
knowledge of the investment team and
translates this into its investment actions
by combining the inputs of top-down
analysis and rigorous bottom-up stock
selection. The portfolio is constructed to
implement the team'’s best ideas whilst
ensuring risks are carefully controlled.

Investment style

Lion Global Investors doesn’t believe
value can be adequately represented
by simple financial ratios such as the
market price to book value (P/B) or

market price to earnings (P/E] ratios.

It invests considerable time and effort to
uncover the intrinsic values of securities.
Its assessment of value is complex

and requires deep insights into the
understanding of a company’s business
model and operating environment.

Its investments are concentrated in

a selection of high quality companies
which are trading at significant discount
to their intrinsic values. Being a long-
term investment company, Lion Global
Investors will buy and hold as long

as fundamentals remain intact and it
believes that a sufficient margin of safety
continues to exist.

Investment team

Lion Global Investors has one of the
largest and most experienced investment
teams in Asia with over 50 investment
professionals. The average experience

of each member of the investment team
spans more than 10 years. Lion Global
Investors’ investment capabilities are
greatly enhanced by its specialised
teams of experienced country and sector
analysts and investment managers.

The firm’s investment approach is
team-based and research-intensive.
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Reason Advance selected
Lion Global Investors

Lion Global Investors is a well-resourced
domestic team dedicated to investing

in the Asian region. In fact, it has one

of the largest and most experienced
Asian equity teams in Singapore. It's a
fundamental, research-driven manager
which applies a disciplined valuation
methodology that’s not heavily biased by
style factors. Its risk management team
is highly competent in the assessment of
risk, in both absolute and relative terms.
Lion Global Investors is conservative

and careful in managing the portfolio,
however it strikes a balance in finding
the best risk/reward. Lion Global
Investors also enjoy strong financial
backing, being part of the OCBC Group
and we believe it's well suited to achieve
the stated objective and strategy of the
Advance Asian Equity Fund.

* Lion Global Investors is a Singapore
incorporated company, and is not related
to any corporation or trading entity that is
domiciled in Australia, Europe or the United
States (other than entities owned by its
holding companies).

# Between 2006 and 2010 in Singapore,
Taiwan and Hong Kong.



Contact Centre: 1800 819 935 Adviser Services: 1300 361 864 advance.com.au

This information is of a general nature only and has been prepared without taking into account the objectives, financial situation or needs of any particular person.
Before acting on the information, a person should consider its appropriateness having regard to these factors. The Advance Funds (Funds) are issued by Advance Asset
Management Limited ABN 98 002 538 329 AFSL No. 240902. Before deciding whether to acquire or to continue to hold an investment in a Fund, investors should obtain and
consider the Product Disclosure Statement for the Fund, available from Advance at www.advance.com.au or by calling 1800 819 935. Whilst every effort has been taken to
ensure that the assumptions on which the outlooks given in this document are based are reasonable, the outlooks may be
based on incorrect assumptions or may not take into account known or unknown risks and uncertainties. Past performance
is not a reliable indicator of future performance. Information from third parties is believed to be reliable however it has

not been independently verified. While the information in this document is given in good faith, no warranty is given that it
is accurate, reliable, free from error or omission. Advance is a member of the Westpac Group. An investment in a Fund
does not represent an investment in, deposit with or other liability of Westpac Banking Corporation or any other member

of the Westpac Group. Subject to any terms implied by statute which cannot be excluded, no member of the Westpac Group
nor its directors, employees and associates accept any responsibility for errors in, or omissions from the information. This N V E S T | G A T E

document is current as at April 2010 AD11056D-0410mc

Lion Global Investors Limited | 2



