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KEY FACTS

Pricing information
Nav price (28 Aug 26)

Pricing frequency:

Portfolio managers

Manager names:

Fund facts
Fund size (USD m):

Investment manager:

Sub-investment
manager:

Launch date of fund:

Launch date of class:

Fund structure:
Fund type:
Share class type:

Base currency:

Currencies available:

Benchmark:

Dealing frequency:
Subscription cut off:

Auditors:

Depositary:

Administrators:

Identifiers
ISIN:
Bloomberg:
SEDOL:

Charges
Initial Charge:
AMC:*

Ongoing Charges Figure:

17.251

Any Business Day

Robert Holmes
Kamil Dimmich
Matt Linsey

331.2

Pacific Asset
Management

North of South

09 Jun 22

08 Jul 24

Irish UCITS
Single Manager
Accumulating
usD

AUD, EUR
GBP, USD

MSCI Emerging
Market Total
Return Index

Any Business Day

Noon the prior
day
Deloitte

Citi Depositary
Services Ireland

Citibank Europe Plc

IEOOOMBMNJO6
PNSEIOI ID
BRC6LTO

None
0.85%
0.93%

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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ASSET MANAGEMENT

Investment objective
The investment objective of the Fund is to produce a consistent level of income through
investment in high yielding emerging market equities while also growing the net asset value.

Fund manager commentary

In August the fund gained +1.8% (in USD terms), led by Korea and Taiwan. China was the weakest
market, driven by disappointing macro data. At the sector level Technology and Materials
rebounded, whilst both consumer sectors were the weakest.

August may be a holiday month, but it is also a busy period for earnings reports. Considering
the second quarter was the first full quarter reflecting the impact of the Middle Eastern
conflict, results has been more positive than one might have expected. On an index-weighted
basis, EM companies beat consensus by around 14%, the strongest outcome in more than a
decade. Operating profits grew 88% year on year, nearly double the 46% delivered by the US,
but importantly this is not simply a reflection of the Al memory sector. Excluding technology
earnings grew 28%, and operating margins have now surpassed their previous cycle peak.

However China continues to be under a dark cloud. Retail sales growth slowed to just 0.4% year on
year, and fixed-asset investment fell 7.2% year to date, extending the familiar “strong supply, weak
demand” imbalance. A number of our consumer-exposed holdings reported underwhelming Q2
numbers, and even those in-line results were unable to overcome the negative sentiment. In this
context we remain mindful of value traps, where even good businesses are challenged by the
weak macro environment. Seasonally we are moving through the period when if there are any
stimulus measures they would become apparent by now, so policy appears to be in a ‘neutral
position. Equally, experience tells us the best time to buy good businesses is when they face
headwinds and market scepticism.

Capital returns continue to be the most relevant factor in Korea with both SK Hynix and Samsung
clarifying their policies. The most relevant for us is Samsung who sized the 2026 capital returns
at up to KRW 110tn. Our preference shares benefit from this disproportionately having been
trading at a c35% discount to the ordinary and resulting in the Q3 quarterly payment of 2.5%
cash yield alone (versus 1.6% on the common). The split between cash and buyback for the full
year remains unclear but the total shareholder capital return yield looks like it will be in the order
of 9%. Prioritising cancellation of the prefs would lift this further while narrowing the discount.
SK Hynix, by contrast, opted for a KRW 40tn buyback and cancellation (c.3.3% of shares), so its
near-term return is almost entirely accretion rather than cash.

Probably the strongest headwind to returns continues to be the ongoing rise in the cost of
capital from major sovereign bonds and applies to all markets. It is unclear how far this yield
pressure might run as real yields in the US are now quite attractive, and looking at breakevens,
the pressure does not appear to be coming from inflation. The relevant factor is the feedback
loop into fiscal balances and cost of debt at the corporate level. EM countries are mostly in a
better position in the fiscal position whilst EM corporate leverage is low with net debt to equity
down to O] against 0.5 in the US.

Taken together, August reinforced rather than resolved the tension we have been describing for
several months. On one side is an earnings-led recovery, spearheaded by an Al hardware complex
that continues to deliver upside surprises and supported by a broader EM earnings base that
remains solid. Against this sits continued demand weakness in China and the downdraft from
rising rates. EM remains underpinned by lower leverage, further progress on shareholder returns
and a valuation discount to the US that, despite this year”s rally, is still around a third.
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| Acc share class | USD Period returns
From 08 Jul 2024 (inception) to 28 Aug 2026 (%)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 -239 320 382 -284 050 -050 161
2025 276 036 226 144 360 564 261 545 232 192 098 313 3758

2026 1.38 734 -1207 1005 753 -522 277 184 23.41

Past performance is not necessarily a guide to future performance.
Performance is shown net of fees.
Source: Pacific Asset Management as at 28 Aug 2026. 1/2
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PORTFOLIO BREAKDOWN

Fund characteristics Top 10 holdings (%)

Total no. securities held 94 Name Geographic Industry % of fund
Top ten position concentration 21.7% Samsung Electronics - Pref Korea, Republic of Information Technology 3.2
Petroleo Brasileiro Brazil Energy 2.5
Market cap breakdown (% of nav) National Bank Of Greece Greece Financials 2.4
Large cap ($5bn plus) 66.7 Swire Properties Ltd China Real Estate 2.4
Mid cap ($500m to $5bn) 229 China Construction Bank Hong Kong Financials 21
Bank Of Cyprus Holdings Plc Cyprus Financials 2.0

Small cap (Up to $500m) 21 . ) .
Sk Holdings Korea, Republic of Industrials 1.9
Midea Group Co Ltd China Consumer Discretionary 1.8
Jsc Kaspi.kz Adr Kazakhstan Financials 1.8

Hyundai Motor Co Ltd Korea, Republic of Consumer Discretionary 1.7

Fund geographical weightings (%) Fund industry weightings (%)

. Korea, Republic of 171 . Financials 21.4

‘ China 14.9 . Industrials 141

. Taiwan 120 . Information Technology 137

. Hong Kong 7.9 Consumer Discretionary 122

. South Africa 56 Communication Services 96
Brazil 46 ‘ Materials 72
Thailand 37 . Energy 58
Greece 35 . Real Estate 58

. Singapore 20 ' Consumer Staples 45

. Mexico 27 . Health Care 08

. United Arab Emirates 27 . Precious Metals 05

. Kazakhstan 24 . Cash 45

. United Kingdom 23

. Cyprus 20

. India 18

. Indonesia 16

. Other 77

‘ Cash 45

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

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 (lreland) 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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