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NAV price (29 Aug 25)
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Management
Company (IE) Ltd
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PNSER3A ID
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None
0.75%
1.32%

Investment objective

Long-term capital appreciation through investing in a diversified portfolio of emerging market equities.
Combines top-down macroeconomic themes and bottom-up company analysis to identify undervalued stocks
across the full market capitalisation spectrum. Aims to outperform MSCI EM Total Return index by 3-5% annually.

Fund manager commentary

During August the Fund outperformed the MSCI Emerging Markets index by 17% in what was the eighth

consecutive month of positive returns for the index this year.

Key contributions to the outperformance came from positions in Korea and Brazil, exposure to precious metals
mining, and the underweight position in India. This was somewhat offset by weaker returns from the UAE and
Greece. During the month, we exited Poland following strong performance despite increasing political uncertainty.
We also continued to take profits in the UAE, redeploying capital into Malaysia and cautiously picking up exposure

in India to reduce our significant underweight in that market.

The last time the index had a positive streak lasting over eight months was 20 years ago, when it rose for 12
consecutive months. While valuations across the board have clearly increased as a result, the index P/E remains
quite close to the average for the past ten years. This is partly because it started off inexpensive, and partly because

a majority of year-to-date returns have been driven by currency (US dollar weakness).

As an excellent chart from UBS strategists highlights below, this is unusual: historically, almost all EM currencies
have been a significant drag. A core part of North of South’s philosophy is that high relative domestic cost of
capital in Emerging Markets is typically associated with currency weakness over time. The main exceptions to this rule
are Taiwan and Thailand, where rates have remained consistently low. Today, however, long-term US rates are higher

than in almost all our markets - suggesting perhaps currency effects may indeed remain a tailwind.

We have previously written about the Taiwanese market, and our observations are echoed nicely in this chart.
Returns in that market have been higher than in the US over this period, despite slightly lower EPS growth and
lower multiple expansion. The key difference has been high Taiwanese dividend income - arguably a more stable
driver of returns. We are also intrigued by markets that have experienced a P/E derating despite decent EPS

growth and dividend contributions - with the Philippines standing out in particular.

We do need to be forward looking - for example, Korea is set to see significantly higher dividend contributions
going forward thanks to the Value-Up Programme. That said, investors ignore market history at their peril. And as

ever, a chart says more than a thousand words!

Return Contribution (18yr CAGR)

MSCI Returns Decomposition: While valuation expansion has helped US returns, the biggest differentiator has been solid earnings growth
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From 12 Sep 2022 (inception) to 29 Aug 2025 (%)

42.5%

IMPORTANT INFORMATION

The Ongoing Charges Figure (OCF) is an
estimate based on projected expenses and
may vary from year to year. An estimate is
used in order to provide the figure that will
most likely be charged. For more information
about charges please see the Key Investor
Information Document (KIID) and “Fees and
Expenses” of the Fund’s Prospectus and
Supplement. *Included in the OCF.
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R3 share class | EUR Period returns
From 12 Sep 2022 (inception) to 29 Aug 2025 (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2022 -6.55 -114 779 -475 -515
2023 955 -307 -091 -218 482 299 492 -395 057 -370 4.02 367 1694
2024 -252 680 278 -039 016 163 -226 -183 522 027 172 396 1616
2025 415 039 -378 -589 451 209 515 066 6.91
Past performance is not necessarily a guide to future performance.
Performance is shown net of fees. 1/2

Source: Pacific Asset Management as at 29 Aug 2025.



PORTFOLIO BREAKDOWN

Fund characteristics

Top 15 holdings (%)
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Total no. securities held 85 Name Geographic Industry % of Fund
Top ten position concentration 30.5% Taiwan Semiconductor Taiwan Information Technology 6.2
Alibaba Group Holding Ltd China Consumer Discretionary 4.6
Market cap breakdown (% of NAV) Samsung Electronics Korea, Republic of Information Technology 41
$5bn plus 69.2 Mediatek Inc Taiwan Information Technology 33
$500m to $5bn 24.0 Contemporary Amperex Techn-a China Industrials 2.3
Up to $500m 14 Full Truck Alliance -spn Adr China Industrials 2.3
Jd.com China Consumer Discretionary 21
Eurobank Ergasias Services Greece Financials 2.0
Lotes Co Ltd Taiwan Information Technology 1.8
Aris Mining Corp Canada Materials 1.8
Sk Square Co Ltd Korea, Republic of Industrials 1.7
K92 Mining Canada Materials 1.7
Emaar Properties United Arab Emirates Real Estate 1.6
Naspers Ltd-n Shs South Africa Consumer Discretionary 1.6
Bank Mandiri Persero Tbk Pt Indonesia Financials 15
Fund geographical weightings (%) Fund industry weightings (%)
‘ China 26.6 ‘ Information Technology 20.8
. Taiwan 17.8 ‘ Consumer Discretionary 20.3
. Korea, Republic of 15.8 . Financials 16.1
. Brazil 6.6 Industrials 14.9
. United Arab Emirates 4.8 Communication Services 7.1
Canada 4.6 . Materials 6.0
Mexico 4.0 . Energy 3.1
South Africa 3.6 . Consumer Staples 2.7
‘ Greece 32 ' Real Estate 2.2
. Indonesia 23 . Health Care 1.4
Q® 17 ® s 55
‘ Malaysia 1.4
. Other 2.1
. Cash 55

Holdings and allocations are subject to change. Totals may not sum to 100% due to rounding.

PLEASE GET IN TOUCH

www.pacificam.co.uk

For daily updates on this fund
and more information please
visit our website

Pacific Asset Management Contact us
74 Wigmore Street T +44 20 3970 3100
E info@pacificam.co.uk

London, W1U 25Q
United Kingdom

IMPORTANT INFORMATION - FOR AUTHORISED USE ONLY

This document is issued and approved by Pacific Capital Partners Limited (PCP), which is authorised and regulated by the Financial Conduct Authority. This
document is intended primarily for internal use, but may be distributed upon request to investment professionals and exempt investors in accordance with
the FSMA 2000 (Promotion of Collective Investment Schemes Exemptions Order 2005) for authorised purposes only. It does not constitute advice, an offer
or arecommendation to purchase or sell any financial products and you should not rely on the information in making an investment decision. The information
and analysis contained herein are based on sources believed to be reliable. However, we do not guarantee their timeliness, accuracy or completeness,
nor do we accept liability for any loss or damage resulting from your use or reliance upon of this document. Any opinions expressed reflect our current
judgment at the date of this document and are subject to change without notice. Past performance is not necessarily a guide to future performance. This
report is not directed to or intended for distribution to or use by any person or entity in any jurisdiction where such distribution, publication or use would
be unlawful. This document may not be reproduced (in whole or in part), transmitted, modified or used for any public or commercial purpose without the
prior written permission of PCP. Pacific Asset Management is a trading name of PCP.

Waystone Investment Management (IE) Limited is the European investment distributor and is authorized in Ireland as an investment firm under the Markets
in Financial Instruments Directive. Waystone Investment Management (IE) Limited is regulated by the Central Bank of Ireland and acts as a distributor in the
European Union under reference number C1011. This document is a marketing communication. It is not a solicitation or an offer to buy or sell the fund and it
cannot be considered as a contractually binding document or an information document required by any legislative provision. Please refer to the prospectus,
Key Investor Information Document, SFDR disclosure and other legal documentation that can be obtained from www.pacificam.co.uk before making
any final investment decisions. A summary of investor rights is also available www.pacificam.co.uk. The management company, Waystone Management
Company (Ireland) Ltd., have the right to terminate the arrangements made for the marketing of Pacific AM in certain jurisdictions and to certain investors
in accordance with applicable laws and regulations.
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