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Asset Allocation Currency
Geographic Equity Exposure % NAV Portfolio valuation & Liquidity
China 13.88% Transaction cut-off time
Diversified EM 10.63% T T—
Mexico 7.98% .
Hungary 7.92% Annual service fees
Greece 7.49% Risk-reward Profile’
Brazil 6.83% Launch Date
Hong Kong 6.49% Distributi

istributions
Indonesia 5.60%
Taiwan 552% NAV?2 Price as at inception
Poland 3.51% Current NAV Price

A o

Philippines 3.20% Portfolio size
South Africa 3.13%
Czech Republic 2.98% Participatory interests
Chile 2.9% Total Expense Ratio®
Spain 2.01%
Korea 1.57% Performance Analysis — Class B
India 0.50% Fund Index5
Total Equity Exposure 92.14% Annualised return since inception 18.18% 24.80%
Cash 7.86% Annualised 2 year rolling return 17.84% 24.96%
Total NAV 100.00% Annualised 1 year rolling return 19.38% 43.55%

Monthly returns — Class B

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2024 0.06* 4.64* 0.06* 0.18* 0.08* 1.47 1.36 0.76 2.42 -3.41 -0.02 0.64 8.38*
2025 3.62 0.72 1.69 6.15 4.69 4.70 -1.69 0.34 3.89 3.59 -0.03 1.65 SB23
2026 5.21 1.1 -10.22 5.70 0.95

Monthly Commentary by Investment Manager

Emerging Markets had a strong month in April, with the broad emerging market index benefitting from its large weighting to Taiwanese and Korean
semiconductor stocks, which have continued an extraordinary rally on Al optimism and capex expectations in recent months. While our holding in TSMC
contributed in the month, our relative ‘underweight’ to both TSMC and other large memory and Al supply chain stocks has been a headwind to performance in
relative terms. Our process focusses on identifying and owning high quality businesses, which are not perceived as such, and are trading at attractive
valuations. This means that our portfolio will frequently look very different to the index, and over the short term can lead to periods such as the current one,
where large index weightings in sectors or geographies experiencing significant momentum can result in divergent performance. Over the long-term, we
expect our portfolio of high-quality companies, trading at exceptional valuations, to generate strong absolute returns, as has been our experience since
strategy inception.

Other contributors in the month included our holdings in a Hungarian Bank and Hungarian Pharmaceutical company, which traded up following the election of
a more EU aligned government, opening a path to the unfreezing of EU funds necessary to provide meaningful support to the economy. Detractors in the
month included a Hong-Kong listed Luxury group which traded down in sympathy with the Luxury At month end, the fund held 36 positions, comprising 92%

equity exposure. Prescient
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