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Ashmore
Ashmore Global Opportunities Limited (AGOL)

Ashmore Global Opportunities Limited (“AGOL") is a closed ended investment company incorporated and registered in
Guernsey and listed on the London Stock Exchange. AGOL's investment objective is to deploy capital in a diversified
portfolio of global emerging market strategies which will be actively managed with a view to maximising total returns.
This will be achieved by investing across investment themes, including special situations, external debt, local currency,
equity and corporate debt with a principal focus on special situations.

Performance
Inception

1 Month 3 Years 12-Dec-07
EUR -10.73% -11.76% -8.92% -8.43% -2.65% -3.54%
GBP -10.37% -11.02% -8.08% -7.50% -2.02% -2.84%
usD -9.84% -10.48% -7.44% -6.86% -0.81% -2.36%

Details
NAV LSE Bloomberg

Share Class Per Share Ticker ISIN Ticker
EUR € 8.40 AGOE GG00B1YWWB33 AGOE LN
GBP £ 8.64 AGOL GGO0OB1YWTR89 AGOL LN
uUsD $8.80 AGOU GG00B1YWWJ19 AGOU LN

NAV, net performance (includes reinvestment of any dividends paid) and data is provided for information purposes only and sourced from
Northern Trust International Fund Administration Services (Guernsey) Limited. Shares in AGOL do not necessarily trade at a price equal

to the prevailing NAV per Share, which may be at a discount or premium. Periods greater than one year are annualised. Please refer to
additional source data on the second page of this document. Past performance is not a reliable indicator of future results.

Allocation

Allocation by Investment Theme Investment Theme Descriptions

Real Estate Direct real estate investments in emerging
Real Estate | 0.9% marl.<ets primarily in the regldentlél ar\d‘ commercial sectors.
Equity Focuses primarily on liquidity and top-down macro
Equity | 0.9% country selection in publicly traded equities.

External Debt Emerging markets debt with a primary focus on
dollar denominated sovereign and quasi sovereign bonds.
Special Situations Bottom-up, value and event-driven strat-
egy. Investments are mainly in corporate restructurings through
distressed debt, private and public equity and equity linked
securities.

19%

External Debt

Special Situations 82.8%

Corporate Debt 72%

Local Currency @ 2.0%

Corporate Debt Corporate debt investment theme focusing
on the developing corporate debt asset class in emerging
markets.

Local Currency Takes advantage of the rapidly expanding
local currency and local currency denominated debt market

4.2%

-5% 15% 35% 55% 5% 95%

Allocation is shown by the investment themes of the underlying funds or companies which AGOL is invested in.
Allocation by Countr

Industry Holding

Holding

Brazil 21.34% Energy-Alternate Sources 19.46%
India 14.90% Real Estate 14.40%
Singapore 10.70% Telecommunications 9.80%
Indonesia 9.45% Electric 9.38%
Cayman Islands A 7.40% Media 8.54%
Philippines 7.19% QOil & Gas 7.41%
China 6.25% Oil & Gas Services 7.02%
Russia 4.30% Diversified Financial Services 7.01%
Israel 4.24% Environmental Control 2.57%
Thailand 3.17% Banks 2.01%
Saudi Arabia 2.83% Advertising 1.77%
United Arab Emirates 2.05% Healthcare-Services 1.70%
Turkey 1.21% Sovereign 1.25%
Colombia 1.03% Mining 1.22%
Mexico 0.77% Electrical Components & Equipment 0.72%
Other Countries 4.21% Other Industries 4.83%
Cash & equivalents (G7) -1.04% Cash & equivalents 0.88%
100.0% 100.0%

Emerging Markets carry risks as well as rewards. The disclosures including the risk warning on the last page must be
read in conjunction with the AGOL Prospectus before investing.
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Allocation by Investment

Ashmore Global Special
Situations Fund 4

Ashmore Asian
Recovery Fund

Ashmore Global Special
Situations Fund 5

ETH Bioenergia

Ashmore SICAV
Local Currency Corpo-
rate Debt Fund

AEI

Ashmore Global Special
Situations Fund 3

Ashmore Asian Special
Opportunities Fund

Multi-Commaodity
Exchange of India (MCX)

Ashmore SICAV
Emerging Markets
Corporate Debt Fund

Ashmore SICAV
Local Currency Fund

Ashmore Greater China
Fund - Equity

Everbright Ashmore
China Real Estate Fund

Ashmore Private Equity
Turkey Fund

AA Development Capital
India Fund

Ashmore Global Special
Situations Fund 2

Cash & equivalents

Holding Pe

35.71%

18.95%

10.81%

10.43%

5.12%

4.44%

3.47%

3.09%

2.12%

1.75%

1.58%

0.97%

0.93%

0.76%

0.72%

0.50%

-1.35%

Holdings of less than 0.5% not shown.

Monthly

rformance

-10.58%

-18.96%

-2.48%

0.00%

-10.70%

0.00%

-9.31%

-14.03%

+0.66%

-8.64%

-10.22%

-9.67%

0.00%

-7.02%

-0.17%

-8.85%

Investment Description

Global emerging markets special situations investment fund
with a 7 year fixed life and limited partnership structure.

Asian special situations with investments mainly in corporate
restructurings through distressed debt, private & public
equity.

Global emerging markets special situations investment fund
with a 7 year fixed life and limited partnership structure.
AGOL’s total commitment to this fund is $50 million.

Brazilian renewable energy equipment company for produc-
tion of ethanol & electricity from sugar cane.

Daily dealing UCITS IV fund with global exposure to Emerg-
ing Markets principally by investing in local currency denomi-
nated corporate debt.

AEl owns and operates interests in multiple power genera-
tion assets as well as certain natural gas transportation and
distribution businesses in Emerging Markets.

Global emerging markets special situations investment fund
with a 7 year fixed life and limited partnership structure.

A 5 year fixed life fund focussing on bottom-up, event-driven
Asian special situation opportunities which are accessed by
purchasing shares of the Ashmore Asian Recovery Fund at a
discount to its prevailing NAV.

India’s largest commodity exchange which offers futures
trading in more than 40 commodities from various market
segments including bullion, energy, spices, plastic and fibre.

Daily dealing UCITS IV fund with global exposure to Emerg-
ing Markets principally by investing in corporate debt.

Daily dealing UCITS IV fund with global exposure to Emerg-
ing Markets principally by investing in local currency.

Focuses primarily on domestic Class A Chinese equities
making use of Ashmore Qualified Institutional Investor (QFII)
status awarded by the Chinese securities regulator.

Fund focusing on direct Chinese real estate primarily in the
residential and retail sectors in growing tier 2 and 3 cities in
conjunction with a local partner, Everbright.

Turkey focused private equity fund with a 7 year fixed life and
limited partnership structure.

Fund focusing on developmental capital deals on Indian
subcontinent

Global emerging markets special situations investment fund
with a 5 year fixed life (extended by 1 year with shareholder
consent.)

Cash & equivalents includes unencumbered bank balances
and investments in marketable liquid instruments,
encumbered cash backing derivatives and margin balances.
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Top 10 Underlying Investments

Investment Name Holding Business Descri ebsite Link

Renewable energy equipment company for pro-

ETH Bioenergia 19.46% Brazil duction of ethanol & electricity from sugar cane. www.eth.com
Owns and operates essential energy

AEI 7.40% Cayman infrastructure businesses in emerging markets.  www.aeienergy.com
Real estate development company focussing on

Alphaland 5.52% Philippines  underdeveloped sites. www.alphaland.com.ph
Listed Indonesian telecom, information technol-

EMTEK 4.60% Indonesia ogy & multimedia company. www.emtek.co.id
ECI Telecom is a leading supplier of broadband

ECI 4.22% Israel networking infrastructure equipment www.ecitele.com
Asia’s leading independent telecommunications

Pacnet Int'l Ltd. 3.58% Singapore infrastructure and service provider . www.pacnet.com

Multi Commaodity

Exchange of India Nationwide electronic commodity futures ex-

(MCX) 3.48% India change trading in over 40 commodities. www.mexindia.com
Oil & gas exploration & production and Geother-

Star Energy 3.45% Indonesia mal energy production www.starenergy.co.id
Listed company investing in Asian growth enter-

Jasper Investments 3.42% Singapore prises, but primarily oil services. Www.jasperinvests.com
Offshore oilfield services company specialising in

Rubicon Offshore 3.39% Singapore floating production vessels www.rubicon-offshore.com

Total: 58.53%

Quarterly Update of Top 5 Underlying Investments

ETH Bioenergia
19.46%

Name
Holding
Website

Sector

www.eth.com
Energy - Alternate Sources

ETH Bioenergia, formerly Brenco - Companhia Brasileira de Energia Renovavel, is a fully integrated, renew-
able fuels company which has initiated construction of one of Brazil's largest ethanol production platforms
involving the planning, development and harvesting of sugarcane and the large scale industrial production
and distribution of ethanol fuel.

Business
Description
& Rationale
The investment rationale is the favourable ethanol production environment in Brazil, with an experienced
labour force, a large amount of inexpensive, fertile and arable land, an ideal climate and proven technology.
ETHB's competitive advantage is based on its cost-advantaged raw material supply, integrated production
and strong execution. The Company is one of the few global-scale, technologically advanced producers
with significant ethanol and cogeneration capacity and a strong balance sheet.

ETHB concluded its first harvest year after the ETH/Brenco merger in April 2010. As of March 31, 2011,
ETHB reached a headcount of over 14,000, having trained and equipped 10,000 for the year’'s harvest.
Revenues and profits surged as the company continued to ramp up its greenfields against a backdrop of a
strong pricing environment for sugar and ethanol. The two remaining greenfields under construction are
expected to begin operations ahead of the 2012 harvest year.

Recent
Events
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Quarterly Update of Top 5 Underlying Investments

Name
Holding

Website

Sector

Business
Description &
Rationale

Recent
Events

Name
Holding
Website

Sector

Business
Description &
Rationale

Recent
Events

AEI
7.40%

www.aeienergy.com

AEI

Headquartered in Houston, Texas, AElI owns and operates interests in multiple power generation assets as
well as certain natural gas transportation and distribution businesses in Emerging Markets. The Company
provides the energy for development through businesses in 11 Emerging Markets countries in Asia, Central
America, the Caribbean, and South America and benefits from extensive local operating expertise to foster
partnerships and develop opportunities.

On 19th January 2011, AEIl announced the beginning of a major restructuring and repositioning of the com-
pany which would result in the sale of the vast majority of its distribution assets, whilst retaining a nucleus
2.2GW of power generation capacity as a platform for future development, excess capital will be returned to
shareholders. AEI agreed to sell its interests in 10 operating companies, which collectively represented
approximately 80% of AEI's total assets, for $4.8 billion. Proceeds from those sales are to be used to repay
debt and to fund existing greenfield projects in the AEI portfolio, with the excess to be distributed to share-
holders.

AEI is reorganizing around its core power generation assets and will continue its power plant development
projects in Guatemala, Peru, Argentina, Chile and China. In addition, the business will pursue compelling
growth opportunities with over 1,000 MW in near-term projects under development and over 2,000 MW of
mid to long-term development opportunities.

AEI continued to execute on its plan to divest non-core assets and engaged investment banks to carry out
these sales. The Company also continued to execute around its core Latin American generation strategy,
managing its existing generation assets as well as continuing development work around its major greenfield
projects in Peru and Guatemala. Headquarter G&A reductions have been implemented to reflect the
smaller size of the company's operations after the asset sales carried out earlier this year.

Alphaland

5.52%
www.alphaland.com.ph
Real Estate

alphaland

CORPORATION

High end commercial and high & mid-market residential development in Manila.

The company focuses on acquiring and developing prime but undeveloped sites into Class A office and
residential locations. The company has two main areas of focus: Metro Manila for office and residential
development and resort & second home developments on islands near Manila (both of which feed into the
same middle-to-high income bracket customer segments). Limited supply of Class A residential and com-
mercial space in Metro Manila and growing Philippine income driving that demand.

Marketing activities have begun on the Makati Place and the Balesin Island Resort. No other major events
to report
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Quarterly Update of Top 5 Underlying Investments

EMTEK
4.60%

www.emtek.co.id
Telecommunications and IT Solutions

Name
Holding

Website
Sector

Business
Description
& Rationale

Listed integrated group of companies with three main business divisions: Media, Telecommunications and
IT Solutions, and Connectivity.

EMTEK is a listed holding company with its main operations in commercial free-to-view TV (SCTV), mobile
phone related retail (Sakalaguna), and IT services (ACA). SCTV is the main revenue and profit driver for the
group. SCTV is one of the country’s leading TV stations covering 240 cities and 160 million views nation-
wide. In addition to its free-to-air business SCTV also holds significant spectrum real estate which could be
developed or sold.

Recent
Events

EMTEK’s valuation was marked down during the quarter in line with declines in the broader equity markets
in the region. Management continues to work on the integration of IDKM and EMTEK.

ECI Telecom
4.22%
www.ecitele.com
Telecommunications

Name
Holding
Website

Sector

BuSiiEss ECI Telecom is a leading supplier of broadband networking infrastructure equipment for telcos.

Description

& Rationale Services include broadband access, transport and data networking infrastructure platforms for optical and

digital telecommunications networks. Before being acquired by Ashmore funds/accounts, ECI operated
through two divisions: the Broadband Access Division and the Transport Networking Division. Its customer
base includes a number of leading telecom providers in emerging markets. Valuations in the telecommunica-
tions equipment sector are principally driven by revenue growth and profitability, as well as by sustained
technological innovation. ECI's transport and networking infrastructure products are mainly sold to very high
growth companies in emerging markets; its broadband access products are increasingly selling into these
same markets.

Recent
Events

Following the fall-off in telecoms procurement between 2008-10 ECI is on course to deliver sales growth of
over 20% this year, and break-even EBITDA in all quarters. BT Open Reach will be over 10% of 2011 sales.
The development of ECI's new Apollo product line (combined IP/optical Transport platform for metro deploy-
ment) is due to be complete by the end of the year, with Apollo sales expected mid next year. Several new
contracts are being pursued, although on the whole these, if won, will leverage off the R&D programs of
recent years
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Monthly Commentar

Market Review

The market volatility that we experienced in August quickly extended itself into September, again driven pri-
marily by European Sovereign debt and global growth concerns. Investors are genuinely concerned that the
weak economic growth in the US and Europe could trigger another recession. Poor US payrolls in August led
the US Fed to announce “Operation Twist” at its September meeting, with the Fed also pledging to invest
maturing house debt into mortgage backed securities. On top of all this, the Fed mentioned that there were
significant downside risks and US credit rating agency Moody’s cut the rating of several US banks. At the
World Bank / IMF meeting in Washington, European policy makers finally realised the scope of Greece’s
problems, and recognised that European banks needed recapitalising. The Emerging Markets remain robust,
despite growth in some countries slowing. In China, PMI service declined to 50.6, although this still signals
expansion and manufacturing PMI actually increased. China’s currency hit an all time high against the US
Dollar fixing at 6.36. On monetary policy many Emerging Market central banks are in wait and see mode.
Unlike their developed world counterparts many have the capacity to cut rates should there be a significant
economic downturn, but many (such as Poland, South Korea, Hungary and South Africa) have chosen to hold
rates steady. Others such as Nigeria and India raised rates as they continue with their anti-inflationary
stances. Commodities sold off over the month in line with most assets with copper falling particularly sharply.

Performance Summary

Fixed Income investments suffered along with most asset classes as global investors, which had taken
benchmark positions in Emerging Markets to boost yields and capital growth, sold off those positions to re-
duce their benchmark risk. This sell off by global investors led to dislocations in all Emerging Market asset
classes and categories. External debt, which up until recently traded in line with US Treasuries, fell on the
back of risk aversion. September was the worst month for corporate credit returns since the Lehman crisis,
with the CEMBI BD HY falling by over 10% on the month. Again, like previous months, this was due to risk
aversion and developed world concerns. As noted in previous investor letters, we do not believe that the sell
off in the corporate space reflects the underlying fundamentals and growth prospects in neither the investee
companies nor the Emerging Markets. Chinese names were the biggest overall contributors to underperfor-
mance this month, given the exposure to the real estate sector. However, results have been strong for the
first nine months, and several operators have either started to slow growth and run for cash ahead of potential
squeezes, or have almost reached their sales targets for the full year anyway. Higher-beta investments in
Israel suffered, along with our positions in Russia, where the link to the external USD market is more explicit —
many Russian domestic issuers also have international bonds which have sold off. Local currencies across
the board were also negative with investors diving for the (perceived) safe haven of the US Dollar.

Special Situations

Performance in special situations, particular in Asia was negative. There are a number of holdings in the un-
derlying investment funds that have a listed component. These include Japser, Bangkok Land, EMTEK and
ISM Communications which all fell broadly in line with the MSCI Asia index (which was down almost 13% in
September). There were no stock specific stories here. However, two of the investment company’s private
holdings were revalued during the month. At Digicable, the valuation agent took the view that the planned
merger with Reliance Communications will not happen, leading to a significant mark down. While the merger
is still a possibility, the length of time it has taken so far to get approval from the relevant authorities means
that we are also considering alternative options.

At Pacnet, disruption and damage caused by the Japanese tsunami earlier this year means that the company
is expected to performed slightly below 2011 targets for EBITDA as stated in the bond issue late last year. In
addition, valuation multiples of EBITDA for Asian telecom companies have contracted in the public equity
markets. The lower than expected EBITDA performance and the multiple-contraction led to a mark-down by
the valuation agent. We consider the impact of the tsunami to be temporary and behind us now, while our
strategy of expanding into the higher margin data warehousing should drive EBITDA going forward.

These mark-downs are mostly driven by short term performance in the equity markets. These do not affect
our view of the ultimate exit prices we can obtain on these investments.
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DISCLOSURES

The material relating to AGOL and the underlying investments included in this report has been prepared by Ashmore Investment Management Limited
(“Ashmore”) and is provided for information purposes only and does not constitute an invitation or offer to subscribe for or purchase shares in AGOL.

This material is not intended to provide a sufficient basis on which to make an investment decision. Information and opinions presented in this material
relating to AGOL and the underlying investments have been obtained or derived from sources believed by Ashmore to be reliable, but Ashmore makes
no representation as to their accuracy or completeness. Estimated results, performance or achievements may materially differ from any actual results,
performance or achievements. Except as required by applicable law, AGOL and Ashmore expressly disclaim any obligations to update or revise such
estimates to reflect any change in expectations, new information, subsequent events or otherwise. All investments are subject to risk. Prospective
investors are advised to seek expert legal, financial, tax and other professional advice before making any investment decisions. This document is
issued by Ashmore which is authorised and regulated by the Financial Services Authority in the United Kingdom.

The information and any opinions contained in this document have been compiled in good faith, but no representation or warranty, express or implied, is
made as to their accuracy, completeness or correctness. Save to the extent (if any) that exclusion of liability is prohibited by any applicable law or
regulation, Ashmore, its officers, employees, representatives and agents expressly advise that they shall not be liable in any respect whatsoever for any
loss or damage, whether direct, indirect, consequential or otherwise however arising (whether in negligence or otherwise) out of or in connection with
the contents of or any omissions from this document. This document does not constitute and may not be relied upon as constituting any form of invest-
ment advice or inducement to invest and prospective investors are advised to ensure that they obtain appropriate independent professional advice
before making any investment .

COMMODITY EXCHANGE ACT: The Investment Manager is exempt, and has filings in place to that effect, from having to register as a commodity pool
operator with respect to the Fund pursuant to the criteria of U.S. Commodity Futures Trading Commission (“CFTC") Regulation 4.13(a)(4) under the
U.S. Commaodity Exchange Act (“CEA"), since shares in the Fund are sold in private offerings only to persons the Investment Manager reasonably
believes are (i) non-US investors or (ii) US investors meeting certain sophistication requirements. As a result, the Investment Manager, unlike a regis-
tered commodity pool operator, is not required by the CEA to deliver either a CFTC disclosure document or a certified annual report to Shareholders

Risk Warning: An investment in AGOL carries a number of risks and uncertainties which may cause AGOL's NAV or the market value of its
shares to decline significantly. The value of an investment in AGOL could move sharply down or up and in extreme circumstances, this could
result in a total loss of the investment. The NAV of one share class may differ from another. AGOL invests in emerging markets, which may
be more volatile and less developed than more mature markets. Emerging markets carry a number of other risks including liquidity prob-
lems; exchange rate risk; and the operational risks of investing are higher than in more developed markets.

Source Data: NAV and NAV per share data is provided by the Administrator of AGOL, Northern Trust International Fund Administration Services
(Guernsey) Limited. AGOL'’s performance is a calculation made by Ashmore.

PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS
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