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Capturing the region’s growth while achieving greater diversification
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A lot of family owned and run businesses in Asia
> Understanding and trusting the top management are the starting check criteria
> Focus on corporate strategy and its legitimacy, international competitiveness, financial strength
and profit growth potential

Explosive growth
> Above 100% y-0-y growth rate in sales and/or profits can be often observed in the market

Stock selection
Intensive and detailed research, based on meetings with the top %
management and visiting actual sites such as factories and R&D

centers

1000 company visits per year

Fundamentals - 40%

> Judgement based on economic fundamentals Country allocation
> Earnings forecasts by bottom-up analysis u

Valuation - 30%
> Judgement based on valuation analysis of

N Lo
country indices Country weightings +/-5%

against the index weight
China, Korea, Taiwan, Hong Kong,
Thailand, Singapore, Malaysia,
Indonesia, Philippines, India,
Australia and New Zealand*

Technical - 30%
> Demand and supply
> Capital flow analysis
> Chart analysis

Risk Management

Portfolio Construction Relative weight
Monetary conditions ﬁ
Research on global macro Model
Industry information i Selective Universe
Portfolio About 30 stocks
Analyst Research
Medium-term growth : :
Quantitative analysis DIAM Asia Universe Refine the Benchmark Universe
330 stocks Due Diligence and other qualitative
Core+ Selective Universe judgements

Conducted by analyst direct visits

MSCI AC Asia Pacific ex Japan
12 countries
640 stocks

Selective Universe Features

Performance driver

Take advantage of hidden attractive opportunities which are not widely researched
Fund manager driven universe

Focusing on IPOs and off-index stocks - capturing arbitrary (no themes) opportunities
early where the upside potential is high



Pre-crisis

> Strong growth rate 5-8%

> Manageable Public Debt (1-5% Net Debt to GDP)
Post-crisis

> Strong growth rate 6-7%

> Manageable Public Debt (1-5% Net Debt to GDP)
Increasing consumption

> High Savings Rate

> Rise in affluence

Structural strengths

> Businesses are gaining world market shares as a result of the continued investment enabled by a stronger balance sheet
> Commanding quality of education, population bonus and commaodity resources

DIAM* has a long history in the analysis of Asian stocks and makes significant investments in Internal research
the research capabilities 0%

External research
Financial commitment through the opening of Hong Kong in 2007 and Singapore in 2008 30%

offices to gain proximity to all Asian and Pacific markets TN\

A large team is dedicated and focused exclusively on researching Asian equity products

Internsive and detailed research based on meetings with the top management including
visiting actual sites: factories, R&D centers, etc. Approximately 1000 company visits per year

Deep market knowledge with experienced and stable portfolio managers

Locally-based fund management allows access to all real time local and financial information
in the local language

Mr. Takamoto joined Dai-ichi Mutual Life (DMLI) in 1990. He went to IBJ Singapore as a trainee in 1993 and then to Dai-ichi Mutual Life Singapore
office as an analyst covering Asian equities in 1995. He transferred to Equity Investment department of DMLI as a fund manager of Asian equities
in 1997 and moved to DLIBJ Asset Management Co., Ltd.* to work in Asset Allocation Group in 1999. In 2004, he transferred to Global Equity
Group (renamed to Asia Equity Group in April 2008) as a fund manager of Asian equities. Since February 2009 Mr. Takamoto leads the investment

Toshihiko Takamoto team in DIAM Singapore Pte. Ltd. as head of Investment. Mr. Takamoto received a BA in Business and Commerce from Keio University in 1990.
Portfolio Manager - Singapore

*DIAM was established in 1999. The current shareholders are Dai-chi Life Insurance Company Ltd and Mizuho Financial Group, who each own 50% of DIAM. Dai-ichi Life Insurance Company Ltd was established in 1902 as
Japan'’s first mutual insurance company and currently the second largest life insurance company in Japan. Mizuho Financial Group was formed by the consolidation of IBJ, Dai-ichi Kangyo Bank and Fuiji Bank in 2000.

FOR MORE INFORMATION Ademus SA, 22 rue de Marignan, 75008 Paris T. +33 1 53 53 88 00, F. +33 1 53 53 88 01, info@ademus.fr www.callanderfund.com

Legal Information/Disclaimer: This publication is intended for qualified investors (Ql) only. This document is distributed for informational purposes only and does not constitute an offer to sell nor an investment advice from Ademus, public relations firm, which does not
accept any responsibility. Nothing in this document constitutes neither a rating nor a recommendation. The views and comments reflect the view of the current portfolio managers of the Callander Fund. Ademus cannot be held liable for errors or omissions that might remain.
Past performance is not reliable indicator of future performance. Similarly, the forecast performance cannot serve as reliable indicator of future performance. Investors’ attention is drawn to the fact that there is no certainty that they will recover the whole of the capital
invested



