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CAPITAL Asian Stars Fund

Fund Profile

Investment Objective

The Fund's investment objective is to achieve long term capital growth. The Fund seeks to achieve
its objective by investing in a broad range of shares from companies domiciled in developed and
developing (emerging market) Asian countries, or from companies which generate a significant
amount of their business from these countries.
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Portfolio Exposure

As at 28 August 2026

Sector Exposure - Top Overweights & Underweights Relative to Index (%)
Top 10 Positions (%) Fund Relative
TSMC 10.0 Real Estate 49 3.5 ]
Samsung Electronics 9.6 Industrials 9.4 2.7 ]
SK Hynix 7.5 Materials 5.4 1.9 L]
Tencent 4.1 Information Technology 48.9 1.8 e
MediaTek 4.0 Communication Services 7.7 1.3 B
Alibaba Group Holding 4.0 Health Care 3.9 0.9 n
FSEEE 52 1) G (eI 27 Consumer Discretionary 7.8 -0.5 1
Phoenix Mills 2.5 Energy 13 0.9 -
ICICI Bank 2.1 —
Delta Electronics 2.1 Utilities 0.0 1.6 o
Total v C.onsumer Staples 0.0 -1.9 [

Financials 8.8 -8.9 ]
Total Number of Positions 53 ‘-10 ‘5 c‘> 5‘

. Geographic Exposure - Top Overweights & Underweights Relative to Index (%)
Active Share 60.64%
Fund Relative

Market Capitalisation Exposure (%) Viet Na.m 29 29
Large Cap (>US$10 bn) 7838 Australia 18 18
Mid Cap (US$1 bn - 10 bn) 18.7 south Korea 24.7 17
Small Cap (<US$1 bn) 0.6 United States 1.5 1.3
Cash 18 Hong Kong 7.0 1.1

Thailand 0.0 -1.41 [ |

Taiwan 29.3 -1.5 | ]

India 10.6 -1.9 I

Singapore 1.4 -2.4 |

China 17.2 3.2 I

\

The column headed “Fund” refers to the percentage of the Fund's assets invested in each country/
sector. The column headed “Relative” refers to the extent to which the Fund is overweight or
underweight in each country/sector compared (relative) to the index.

Note: Totals may not sum due to rounding. It should not be assumed that recommendations made
in future will be profitable or will equal performance of the securities in this document. A list of all
recommendations made within the immediately preceding 12 months is available upon request.

Share Class Information

Minimum Ann.  Perf.
Share Class Bloomberg ISIN SEDOL Investment OCF' Fee Fee
EUR I Acc PCCASIEID  |EOOBG43QG46 BG43QG4 - 0.82% 0.75% N/A
GBP I Acc PCCASIGID  |EOOBG43QH52 BG43QH5 - 0.82% 0.75% N/A
USD | Acc PCCASIUID  |EOOBG43QF39  BG43QF3 - 0.82% 0.75% N/A
EURR Acc PCCASREID  |EOOBG43QC08 BG43QCO - 132% 1.25% N/A
GBP R Acc PCCASRGID IEOOBG43QD15 BG43QD1 - 132% 1.25% N/A
USD R Acc PCCASRUID |EOOBG43QB90  BG43QB9 - 132% 1.25% N/A

*Ongoing Charges Figure (OCF) is the latest available, as per the date of this factsheet. The Ongoing Charges
Figure is based upon the expenses incurred by the Fund for the previous 12 month period. The OCF incorporates
the Annual Fee charged by the Fund.
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Fund Manager’'s Comments

The Asian equity asset class and the Fund enjoyed a strong August,
recovering some of the absolute and relative losses from July's sharp
market selloff.

The Fund (USD I Acc Share Class) returned 4.7% compared to 3.4%
for its benchmark, the MSCI All Country Asia ex Japan Net Total Return
Index, an outperformance of 1.3% (all figures in dollar terms).

The Fund and its benchmark also outperformed developed markets
and the S&P 500 in August. The Fund is now up 21.4% year-to-date,
though this remains behind the benchmark’s return of 26.2%. After a
slow start to the year, we closed in on the benchmark on a year-to-date
basis early in July before the technology selloff in Taiwan left us 4.8%
behind as at 28 August.

The Fund'’s year-to-date return remains significantly ahead of the US,
European and developed markets in general. In our view, we believe we
could recover the underperformance relative to the benchmark, as we
see the relative return given up in July as having been driven by short-
term sentiment swings rather than any deterioration in fundamentals.

We still hold a portfolio where we believe both fundamentals and
valuation levels are attractive. The Fund struggled relatively due to the
extreme market concentration within the benchmark and the prevailing
market narrative rather than from our stock selection. We are confident
in our approach over the remainder of the year, despite July's frustrating
month and we believe August represented a first step in that direction.

Market review

The key topics for us are the rebound in the Al narrative and movements
in the bond market where there are signs that the bond vigilantes
are stirring again. After the sharp technology selloff in July, markets
recovered in August and the Fund benefited, regaining some of the
absolute and relative performance lost the previous month.

Technology

The rebound in the Al and technology narrative reflected several factors.
Q2 results from technology companies in South Korea and Taiwan —key
parts of the Al supply chain—were generally solid, with most companies
issuing confident guidance for the remainder of 2026 and into 2027.
Both markets rose close to 7% in August: Taiwan is now near its all-time
high while South Korea remains some way below its July peak.

They have also delivered exceptionally strong earnings growth: South
Korea in particular has seen significant multiple contraction, as earnings
growth has outpaced share price returns, with the market apparently
pricing in little confidence in any structural change to earnings dynamics
—a point we return to below. On the technical and flow side, South
Korea saw the unwinding of aggressive leveraged positioning by
hedge funds and retail investors, including leveraged single-stock ETFs,
which gave the market more comfort to focus on underlying revenue
and earnings dynamics. South Korea also saw shareholder return
announcements from SK Hynix and Samsung Electronics during the
month, signalling the extreme level of cash flow now being generated
by the two semiconductor giants, although some market participants
had hoped for more.

US hyperscalers, neoclouds and Al labs also delivered confident
guidance in their Q2 results and communications with the market,
reinforcing the continued buildout of Al's infrastructure. The clearest
inflection point here was NVIDIA's record earnings and 70% year-on-
year growth guidance, well ahead of consensus forecasts, and signalled
exceptionally robust underlying Al demand. In our view, the single
biggest beneficiary here is TSMC, though the benefits should be felt
throughout the broader semiconductor value chain. We were pleased
to have used July's technology selloff to rebuild an overweight position
in technology and this looks so far to have been the right approach.

This favourable technology outlook, combined with what we view as
attractive valuation levels, particularly after July’s reset, is also why we
remain very constructive on our portfolio for the second half of 2026
and into 2027.

Another important Al data point in August was token demand and
pricing. Demand has remained robust even as pricing continues to fall.
This reflects Jevons paradox that we have referenced in previous notes
where demand for a resource-constrained good or service means that
greater efficiency tends to increase overall consumption rather than
reduceit.

We continue to believe we are in the early stages of a multi-year
structural Al-driven upcycle in technology. If we are right, there will likely
be cyclicality along the way and valuation discipline at the company level
remains important. Given this structural trend and current valuations for
key companies in the technology value chain, we see favourable return
opportunities relative to the risks we can identify and have accordingly
increased our overweight in the sector, with a focus on semiconductor
capital equipment, foundry, integrated circuit (IC) design, advanced
packaging —including co-packaged optics (CPOs) —and testing.

The bond markets

Another major topic in August was the global bond market, where
long-end yields continued to creep higher. Are the bond vigilantes now
returning to punish governments’ fiscal profligacy?

We believe they are making a move, though we do not expect this to
escalate into open conflict with policymakers; rather, they are signalling
to politicians and central banks in developed markets that they remain
ready to act. Our clients have likely already been following the trends
in bond yields across the US, Japan and Europe, so there is little for us
to add except to set out our view on the implications for Asian equities.

The underlying problem is that developed economies continue to run
deficits and stimulate their economies — the US to an extreme degree
— while in many cases restricting supply-side reform. We are also still
dealing with the fiscal issues from the pandemic as well as the impact
from President Trump's tariff measures (Liberation Day) and subsequent
trade deals which disrupted global supply chains. The war in the Middle
East has added to this, with consequences for the energy market and
industries such as fertilisers, which have taken a meaningful supply hit.
This has all added stickiness to inflation above the 2% target level.

In July, the US recorded annualised net interest and entitlement
spending equivalent to 98.4% of government receipts, a level only
exceeded during the fiscal response to Covid, and this now appears
to be running at a structurally unsustainable level. Many years into a
period of exceptionally high growth in the US economy, its government
continues to run an annualised fiscal deficit of 6.1%, as at July. On top
of this, total government receipts and tax revenue are trending down
significantly, as tariff charges—recently deemed unlawful and now being
unwound —are removed, dealing a further blow to the administration’s
fiscal accounting and leaving US Treasury Secretary Scott Bessent in a
difficult position.

The US is now paying $1trn a year in interest on a $40trn debt pile that
continues to grow, while Japan, France and the UK also face increasingly
challenging debt sustainability dynamics as their long-end yields creep
higher.

We believe Asia, particularly its larger economies, is significantly more
stable from both an economic growth and capital markets perspective
than broader developed markets. We recognise this view will draw
scepticism as an overly positive bias toward our own asset class, but
we believe the evidence increasingly supports it: Asian fixed income is
already outperforming developed markets and we expect this to extend
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into equities over time, supported by a better growth outlook, reduced
crowding-out effects and lower risk premiums.

The key question this raises is whether Asian markets would be safe
should the long end of the curve suddenly move sharply higherin yield.
We believe the answer is broadly "Yes’ from an economic perspective.
Most of Asia now has much better debt dynamics. Dollar funding needs
have fallen significantly in recent years. Foreign ownership of local bond
markets remains relatively low, and both the budget deficit and current
account are in considerably better shape than in developed markets.
That said, we do fear that, at least over the short term, capital markets
would be affected by the usual flow mechanisms should there be a spike
in 10-year and 30-year yields.

We run a growth investment style and carry duration risk in the portfolio
sothereis certainly a short-termrisk that any disorderly move in the long
end of the US Treasury curve would create negative sentiment swings
for the Fund. However, we hold a portfolio of companies where we
see structural growth and quality is high with strong balance sheets,
making us reasonably confident that we could simply be dealing with
short-term volatility rather than a lasting setback.

The question then becomes whether we are getting close to a big
rebalancing and total repricing of developed market, specifically US,
assets and liabilities, with the risk of higher short-term risk aversion
spilling over into Asian capital markets as well. We do not believe that
is the case for now; we continue to see this as short-term volatility, and
as we noted above, we think this is simply the bond vigilantes making
themselves known again to politicians. A great deal has likely been
triggered by the psychological weight of the $40trn US debt milestone,
the unwinding of tariff revenue as it hits the government’s numbers, the
ongoing war in the Middle East and the associated move higherin the
oil price, and a more short-term nervous read on inflation.

Investors have also been asking a great deal about yen intervention and
about Bessent's recent operations in the Treasury market, which we view
as somewhat surprising, though not entirely outside what one might
have expected given similar operations in the past. We do, however,
find this development significant as we believe it signals that Bessent is
becoming concerned that 10-year and 30-year yields are breaking out.

As some of our longer-standing clients will know, we continue to
believe the US will ultimately end up with some form of yield curve
control, which would structurally weigh on the dollar. Bessent did not
introduce Japanese-style yield curve control in August, as some early
headlines suggested; rather, he was, in effect, being pragmatic—buying
back the long end of the curve, which had become expensive from an
issuer’'s perspective, while issuing more at the cheaper short end. It is
the kind of operation a homeowner might brag about after refinancing
amortgage. The initial reaction to these operations was a modest drop
in long yields, dollar weakness and a fairly strong rebound in gold and
gold miners. This was broadly the outcome we would expect, and
hope for, over the short to medium term, given that financial market
stability serves everyone's interests, and it was, in our view, a positive
development for Asia.

We believe inflation should move structurally lower in the coming years,
buying time for developed economies, driven by productivity gains
from Al, which we expect to be deflationary, alongside a cooling US
labour market as the cycle matures and there is some restraint on fiscal
overspending. We also expect the Middle East conflict to end relatively
soon (though we obviously cannot be more specific) which should
ease energy costs and benefit value chains more broadly. Finally, we
expect tariff policy to become less restrictive over time which should
also support lower inflation at the margin.

That said, we still see reasons to keep a close eye here and remain
ready to manage risk around developments at the long end of the US
Treasury curve. One scenario worth considering — call it a conspiracy
theory —is that, should the fundamentals of US growth and the fiscal

deficit deteriorate sharply, the market could come to fear that Bessent
would effectively engineer yield curve control by flooding the short
end of the market with new issuance while continuing to buy back the
long end. This could push money markets into difficulty and force the
Federal Reserve, under Chair Kevin Warsh, to step in and absorb short
end supply. We would then, in effect, be back to quantitative easing
combined with yield curve control. In our view, this would be strongly
negative for the dollar and bullish for assets in surplus countries, many
of which feature prominently in our portfolio. Structurally, we would
expect this outcome to be positive for both Asian equities and fixed
income as the Federal Reserve would, in effect, sacrifice the dollar and
US assets to protect the US consumer.

This speaks to one of the biggest questions in global macroeconomics
today: can the US continue to run large deficits decade after decade
while picking fights across the world and losing both hard and soft
power, at a time when oil priced in dollars is also losing relevance? Put
simply, in our view the strongest remaining argument for holding dollars
asanon-USinvestoris exposure to US Al stocks. The US retains excellent
technology companies and leadership in frontier Al models and chip
design, though competition is intensifying and North Asia is catching
up quickly. Also, the US does not control manufacturing. If China were
to win the next stage of the Al race, the case for holding dollars would
weaken further. We expect the next decade to be an eventful though
overall positive one for those holding a structural long position in broad
emerging market equities and gold.

The war in the Middle East

Finally, we want to address developments in the Middle East as we
believe they have implications for developments in Asia and Eurasia.
August was certainly not quiet for global economics and politics and
there have been a number of interesting developments.

InMecca on 7 August, Saudi Arabia, Turkey and Pakistan signed a mutual
defence pact, which has raised concerns across the region and beyond.
Many observers view this new alliance with a degree of suspicion and
a number of commentators have described it as an “Islamic NATO”
or "Sunni NATO", reflecting the Sunni Muslim majorities in the three
countries and, implicitly, a signal to Iran, where the majority is Shia.
Israel has expressed concern about the prospect of a large joint Muslim
alliance directed against it while India is wary that a stronger and better
resourced Pakistan, backed by significant new economic and military
resources, may seek to challenge it more assertively. The US, meanwhile,
appears to sense that the region is looking beyond American influence.

We believe this last point captures the essence of the new alliance. It is
increasingly clear across international politics that the US is now seen
as an unreliable partner under Trump and the Middle East is building a
structure for a future in which the US plays a smaller role in the region.
The alliance may not hold given differing national interests but we
believe the signal behind its creation is significant and, in our view, marks
a further step in the decline of US influence in the region.

This could represent another bearish factor for the dollar. One of the key
foundations of the dollar’s status as the world’s reserve currency —and
the associated seigniorage benefits the US has enjoyed for decades —
was the 1974 agreement with Saudi Arabia that all oil would be traded
in dollars in exchange for US protection of Saudi Arabia and global
shipping lanes. The conduct of the US campaign against Iran, and its
treatment of regional and global allies more broadly, appears to have
significantly weakened US standing in the region. Domestic US tensions
relating to Israel add to this picture.

Finally, energy markets are changing rapidly and we expect the
marginal cost of energy across end markets to shift increasingly toward
electricity from renewables, including nuclear, priced domestically — a
trend we expect to accelerate over the coming decade. Energy is, in
effect, becoming a technology, which we view as strongly positive; the
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question this raises is what role the dollar retains if it no longer underpins
global energy trade. We believe this represents another significant
long-term headwind for the dollar and the main offsetting factor is the
continued strength of leading US technology companies that global
investors want to own.

We view this defence pact primarily as an attempt by these three
countries to establish a balance of power with Iran ahead of any day
the US steps back from the region, and we believe it should help deter
military action and support long-term regional stability. We do not
believe either Israel or India should have cause for concern here and
we certainly do not view this as a Sunni-versus-Shia issue: Saudi Arabia,
Turkey and Pakistan all have significant Shia minority populations and
have no interest in any form of sectarian conflict.

We have previously set out a bullish long-term scenario for the
Middle East, contingent on sustained peace. Conflict has historically
undermined broad-based economic growth, the development of a
middle class and capital formation in the region, instead destroying
capital, depressing returns on invested capital and raising the cost of
capital. We have drawn a comparison with post-war Europe where the
decision by France and Germany to end cycles of conflict and preserve
capital led to an extraordinary period of growth and wealth creation.
We believe a similar dynamic is possible in the Middle East, as long as
we see lasting peace. This remains an ambitious expectation given the
region’s history, but we believe Saudi Arabia is genuinely committed
to regional peace and see the signing in Mecca as an early step in that
direction — one that long-term allocators to Asia should keep in mind.

President Xi is expected to travel to India in September to meet Prime
Minister Modli, reportedly accompanied by a delegation of around 400
people, including senior business leaders — a development we plan to
cover in more depth next month. We believe Russia may have played
arole in brokering the meeting. China and Russia are close, as are India
and Russia, but China and India have historically had a tense — at times
openly hostile — relationship.

Russia now needs new trading partners with growth potential, India
could benefit from cheap Russian commodities and Chinese capital
goods and Ching, facing a weak domestic economy, could use another
large export market. India, in our view, has the most to gain relatively,
though genuine trust between China and India remains far from
assured, even where both stand to benefit economically.

Regional and country highlights
China

Chinese equities underperformed in August, following the sharp
correction in technology stocks in July. A-share technology initially
rebounded but weakened again later in the month, while market
turnover fell 40-50% from its peak in July. Crowding has started to ease,
although positioning in parts of the technology sector remains elevated.
Rising US and Japanese government bond yields also weighed on long-
duration growth assets, while dividend-oriented stocks continued to
outperform.

The interim reporting season reinforced the importance of
distinguishing between strong fundamentals and high expectations.
Innovative pharmaceuticals and contract research, development and
manufacturing organisations (CROs) were the clearest positive surprises
and our healthcare holdings, such as WuXi XDC, contributed positively
to performance following strong results. Al hardware companies
generally delivered solid results, but share price reactions were muted as
robust earnings had largely been anticipated and positioning remained
crowded. We are still constructive on Al infrastructure, but are becoming
increasingly selective on valuation and individual stock exposure. Our

holding in Advanced Micro-Fabrication Equipment generated a positive
return in August.

Export-oriented companies continued to deliver healthy overseas
growth. Renminbi appreciation created FX losses for some companies
inthe first half of the year, though we expect this headwind to diminish
significantly year-on-year in the second half. We continue to favour
Chinese manufacturers with sustainable technology, cost and market
share advantages globally.

Domestic consumption remains the weakest part of the economy,
though conditions are not deteriorating further. Most consumer
companies showed little evidence of an earnings recovery, reflecting
continued weakness in household income expectations and confidence,
and the Al investment boom has so far generated limited broader
employment benefits. Given the lack of a visible fundamental inflection,
we exited our positions in Trip.com Group and Pinduoduo during the
month and redeployed the capital into areas with stronger earnings
visibility.

Property policy announced toward month-end by the government
was more structural than stimulative. Extending maximum mortgage
maturities from 30 to 40 years may improve affordability but we believe
income and house price expectations remain the key constraints on
demand. The Fund has no direct exposure to property developers.

Geopolitical uncertainty remained elevated. Ahead of the expected
meeting between Xi and Trump in the US later this month, new US
measures targeting the security of the bulk-power system weighed
on Chinese power electronics and energy storage companies with US
exposure, including our holding in Sungrow Power Supply. Detailed
implementation rules are still pending but we believe the market is
already discounting a relatively bearish outcome. Our longer-term
thesis remains unchanged: Al data centre growth is increasing the need
for grid capacity, power stability and energy storage, and we believe
storage will become an increasingly important part of data centre
power infrastructure. We will reassess the corresponding position once
implementation details become clearer.

We remain most constructive on innovative healthcare, globally
competitive manufacturing and selected Alinfrastructure opportunities.
With turnover and crowding normalising, we believe the environment
should increasingly favour fundamental stock selection over thematic
momentum.

South Korea and Taiwan

Year-to-date, South Korea and Taiwan have delivered very strong
absolute returns: the broad South Korean market is up more than 90%
and the Taiwanese market 65%, in dollar terms at the end of August. We
have participated wellin both markets and generated outperformance
despite high volatility.

Stock selection has been particularly effective in South Korea, where we
have navigated volatile flow dynamics and captured robust underlying
fundamental trends. We have also had good stock selection in Taiwan,
notwithstanding our forced underweight in TSMC which has weighed
materially on the otherwise positive selection effect. It has proved
particularly difficult to manage risk in Taiwan during this volatile period,
as TSMC generally offers extremely resilient downside protection and
hardly fallsin value during a selloff, while on the upside it keeps trending
higher. As long-term investors we feel comfortable that we can navigate
this over time, but we would flag that investors should expect volatility
in Taiwan's relative performance over shorter periods.

As we remain positive on the Al evolution, as noted above, and believe
we are in a durable structural upcycle, we have identified a number
of exciting Taiwanese technology companies with attractive growth
prospects. It is these special mid-cap technology companies that have
allowed us to outperform in Taiwan recently. However, this has left us
with a relatively large overweight ex-TSMC in Taiwan as a result. The
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issue is that, in a panic selloff, these stocks end up absorbing the bulk
of the selling pressure, as no one wants to sell TSMC — precisely what
happened during July’s technology selloff.

We were, however, better able to manage risk effectively in South Korea
where we had better options available.

With regard to positioning in both countries, we remain highly focused
on semiconductor companies broadly. Here we see the greatest upside
relative to short-term volatility risk in semiconductor capital equipment
companies, where we believe strong demand will lead to a supply
response. We still believe expectations remain on the low side.

We also see the broader evolution of Al moving increasingly toward
the inference stage, with hyperscalers wanting their own chip designs
as a strong trend. For that reason we hold good exposure to selected
IC design houses. We also see the packaging segment becoming key to
sustaining a renewed form of Moore’s Law for chip development, so we
hold exposure here too through advanced packaging.

Finally, chip volumes are growing rapidly and becoming increasingly
complex, feeding into expensive systems with no tolerance for error.
This means all essential chips require testing which is itself becoming
increasingly complex. We like the testing area, where we have historically
held our main position, Chroma ATE, and we are increasingly excited
about the growth outlook for King Yuan Electronics whose valuation
we find attractive.

ASEAN

Relative to the headlines coming out of North Asia, there were no
significant events to generate excitement or concern in the ASEAN
region during August. Almost all markets here were a little weak. Given
the renewed focus oninflation and higher commodity prices, there was
little for investors to get excited about in these economies. Thailand saw
decentearnings upgrades, albeit from what we would describe as a low
base, but this did not manage to attract fresh capital into the market.

We continue to see the region lacking any exciting narrative outside
Vietnam. Vietnam, however, suffers somewhat from a flow perspective
as a result of being a frontier market with, at times, low liquidity. That
said, we would point out that we see substantial potential in Vietnam, as
a genuine emerging economy with structurally high growth, together
with aninteresting equity market with good companies that remain, to
us, cheap. However, we still lack the significant liquidity event needed
to unlock this opportunity.

India

Indian equities were broadly flat in August and underperformed the
Fund and its benchmark, as weakness among index heavyweights offset
an improvement in broader market sentiment. Foreign institutional
investors remained net buyers for a second consecutive month, while
domestic flows were also positive. Economic activity remained resilient
despite global headwinds, with real GDP growing by 7.8% in Q1 while
corporate earnings growth also exceeded expectations.

The key news during the month was the impending management
transitions at HDFC Bank and Kotak Mahindra Bank; the Fund holds
neither, although both are material constituents of the Indian market.

Credit growth remained strong, while the currency stabilised following
positive portfolio flows and the highly successful Foreign Currency Non-

Resident (FCNR) scheme, which attracted substantially more foreign
currency deposits than had been anticipated.

Overall, India’s domestic growth and corporate earnings outlook
remains strong despite continued external pressures.

Fund performance

The five best contributors to relative performance were WuXi XDC
(Chinese biotechnology), Alchip Technologies (Taiwanese chip design),
Hyosung Heavy Industries (South Korean power equipment), All Ring
Tech (Taiwanese technology company focused on CPO equipment) and
Capricorn Metals (Australian gold producer).

The weakest were Contemporary Amperex Technology, or CATL (Chinese
battery and energy), Alibaba Group Holding (Chinese e-commerce and
cloud), E Ink Holdings (Taiwanese technology), Shenzhen Inovance
Technology (Chinese industrials) and Tencent (Chinese internet and
social media).

WuXi XDC was rewarded for its strong fundamentals, delivering a
robust quarterly result with solid guidance.

On the negative side, Chinese internet-related companies gave back
some of the outperformance generated in July’s broader technology
selloff whenthey had performed relatively well. We see no fundamental
weakness here; rather, these stocks appear to be acting as funding
sources for technology buying.

Outlook

We have already covered much of our outlook above, particularly on
technology and the broader macroeconomic and political dynamics
around the global rate environment, both of which drove considerable
volatility over the summer.

Relatively little has changed in our broader strategic outlook or overall
portfolio structure. We see a strong Al narrative and the significant reset
invaluation levelsin July combined with continued robust fundamentals
creates, in our view, a favourable risk/reward opportunity. However,
Asian stock markets are a great deal more than simply Al and technology
and we believe there are many positive growth and quality companies
trading at attractive valuation levels in markets such as China, India and
Vietnam, among others. Many of them are currently being overlooked,
either because they are seen as unrelated to Al, as 'losers’, or because
they are perceived as carrying elevated macroeconomic growth risk. We
see considerable opportunity here.

The key macroeconomic risk factor, beyond near-term political noise,
remains the direction of the 10-year yield. As discussed above, there
is a genuine risk here, reflecting what we continue to view as an
unsustainable fiscal dynamic in the US. That said, we do not believe
a major reset is imminent and we expect the US administration and
Federal Reserve ultimately to sacrifice dollar strength to protect the US
consumer to the extent they are able.

Jorry Neddekaer
7 September 2026

Performance relates to past returns and is not a reliable indicator of future returns.
It should not be assumed that recommendations made in future will be profitable or will equal performance of the securities in this document. A list of all
recommendations made within the immediately preceding 12 months is available upon request.
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Risks

* Capital is at risk and there is no guarantee
the Fund will achieve its objective.
Investors should make sure their attitude
towards risk is aligned with the risk profile
of the Fund before investing.

° Past performance is not a reliable guide
to future performance. The value of
investments may go down as well as up
and you might get back less than you
originally invested as there is no guarantee
in place.

® The value of a fund's assets may be affected
by uncertainties such as international political
developments, market sentiment, economic
conditions, changes in government policies,
restrictions on foreign investment and
currency repatriation, currency fluctuations
and other developments in the laws and
regulations of countries in which investment
may be made. Please see the Fund's
Prospectus for details of all risks.

Important Information

This is a marketing communication and does not
constitute a solicitation or offer to any person
to buy or sell any related securities or financial
instruments. Any opinions expressed may change.
This document does not contain information
material to the investment objectives or financial
needs of the recipient. This document is not advice
on legal, taxation or investment matters. Tax
treatment depends on personal circumstances.
Investors must rely on their own examination of the
fund or seek advice. Investment may be restricted
in other countries and as such, any individual who
receives this document must make themselves
aware of their respective jurisdiction and observe
any restrictions.

A decision may be taken at any time to terminate
the marketing of the Fund in any EEA Member
State in which itis currently marketed. Shareholders
in the affected EEA Member State will be given
notification of any decision and provided the
opportunity to redeem their interests in the Fund,
free of any charges or deductions, for at least 30
working days from the date of the notification.

Investment in the Fund is an investment in the
shares of the Fund and not in the underlying
investments of the Fund. Further information
about fund characteristics and any associated
risks can be found in the Fund’s Key Information
Document or Key Investor Information Document
("KID" or "KIID"), the Prospectus (and relevant
Fund Supplement), the Articles of Association
and the Annual and Semi-Annual Reports. Please
refer to these documents before making any
final investment decisions. These documents are
available free of charge at Polar Capital Funds plc,
Georges Court, 54-62 Townsend Street, Dublin 2,
Ireland, via email by contacting Investor-Relations@
polarcapitalfunds.com or at www.polarcapital.
co.uk. The KID is available in the languages of all
EEA member states in which the Fund is registered
for sale; the Prospectus, Annual and Semi-Annual
Reports and KIID are available in English.

The Fund promotes, among other characteristics,
environmental or social characteristics and is
classified as an Article 8 fund under the EU's

* The fund is exposed to Sustainability
risks which are environmental, social and
governance factors that could have an actual
or potential material negative impact on the
value of the Fund and its risk factors.

® The Fund invests in the shares of companies
and share prices can rise or fall due to several
factors affecting global stock markets.

® The Fund uses derivatives which carry the
risk of reduced liquidity, substantial loss,
and increased volatility in adverse market
conditions, such as failure amongst market
participants.

e The Fund invests in assets denominated
in currencies other than the Fund's base
currency. Changes in exchange rates may
have a negative impact on the Fund’s
investments. If the share class currency is
different from the currency of the country in

Sustainable Finance Disclosure Regulation (SFDR).
For more information, please see the Prospectus
and relevant Fund Supplement.

ESG and sustainability characteristics are further
detailed on the investment manager's website:
https://www.polarcapital.co.uk/ESG-and-
Sustainability/Responsible-Investing/.

A summary of investor rights associated with
investment in the Fund can be found here. This
document is provided and approved by both Polar
Capital LLP and Polar Capital (Europe) SAS.

Polar Capital LLP is authorised and regulated by
the Financial Conduct Authority (“FCA") in the
United Kingdom, and the Securities and Exchange
Commission (“SEC") in the United States. Polar
Capital LLP's registered address is 16 Palace Street,
London, SW1E 5JD, United Kingdom.

Polar Capital (Europe) SAS is authorised and
regulated by the Autorité des marchés financiers
(AMF) in France. Polar Capital (Europe) SAS's
registered address is 18 Rue de Londres, Paris
75009, France.

Polar Capital LLP is a registered Investment Advisor
with the SEC. Polar Capital LLP is the investment
manager and promoter of Polar Capital Funds plc -
an open-ended investment company with variable
capital and with segregated liability between its
sub-funds — incorporated in Ireland, authorised by
the Central Bank of Ireland and recognised by the
FCA. FundRock Management Company (Ireland)
Limited acts as management company and is
regulated by the Central Bank of Ireland. Registered
Address: Percy Exchange, 8/34 Percy Place, Dublin
4, Ireland.

For UK Investors: The Fund is recognised in the
UK under the Overseas Funds Regime (OFR) but it
is not a UK-authorised Fund. UK investors should
be aware that they may not be able to refer a
complaint against its Management Company or
its Depositary to the UK'’s Financial Ombudsman
Service. Any claims for losses relating to the
Management Company or the Depositary will not
be covered by the Financial Services Compensation

For HK and SG professional investor use only

Administrator Details

Northern Trust International Fund
Administration Services (Ireland) Ltd

Telephone +(353) 14345007
Fax +(353) 1 542 2889
Dealing Daily

Cut-off 15:00 Irish time

which you reside, exchange rate fluctuations
may affect your returns when converted into
your local currency.

® The Fund may invest in emerging markets
where there is a greater risk of volatility due
to political and economic uncertainties,
restrictions on foreign investment, currency
repatriation and currency fluctuations.
Developing markets are typically less liquid
which may result in large price movements to
the Fund.

Scheme, in the event that either entity should
become unable to meet its liabilities to investors.
For information on the complaint process to the
Management Company, please see the Country
Supplement for this fund available at https://www.
polarcapital.co.uk/

Benchmark The Fund is actively managed and uses
the MSCI All Country Asia ex Japan Net Total Return
Index as a performance target and to calculate the
performance fee. The benchmark has been chosen
as it is generally considered to be representative of
the investment universe in which the Fund invests.
The performance of the Fund is likely to differ from
the performance of the benchmark as the holdings,
weightings and asset allocation will be different.
Investors should carefully consider these differences
when making comparisons. Further information
about the benchmark can be found here. The
benchmark is provided by an administrator on the
European Securities and Markets Authority (ESMA)
register of benchmarks which includes details of all
authorised, registered, recognised and endorsed
EU and third country benchmark administrators
together with their national competent authorities.

Third-party Data Some information contained
herein has been obtained from third party sources
and has not been independently verified by Polar
Capital. Neither Polar Capital nor any other party
involved in or related to compiling, computing or
creating the data makes any express or implied
warranties or representations with respect to
such data (or the results to be obtained by the
use thereof), and all such parties hereby expressly
disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for
a particular purpose with respect to any data
contained herein.

Country Specific Disclaimers Please be aware that
not every share class of every fund is available in
all jurisdictions. When considering an investment
into the Fund, you should make yourself aware of
the relevant financial, legal and tax implications.
Neither Polar Capital LLP nor Polar Capital Funds
plc shall be liable for, and accept no liability for, the
use or misuse of this document.
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Important Information (contd.)

Hong Kong The Fund is a collective investment
scheme but is not authorised under Section 104
of the Securities and Futures Ordinance of Hong
Kong by the Securities and Futures Commission
of Hong Kong. Accordingly, the distribution of
this document, and the placement of interests in
Hong Kong, is restricted. This document may only
be distributed, circulated or issued to persons who
are professional investors under the Securities
and Futures Ordinance and any rules made under
that Ordinance or as otherwise permitted by the
Securities and Futures Ordinance.

Singapore This document has not been registered
as a prospectus with the Monetary Authority of
Singapore. Accordingly, this document and any
other document or material in connection with
the offer or sale, or invitation for subscription
or purchase, of Shares may not be circulated
or distributed, nor may Shares be offered or
sold, or be made the subject of an invitation for
subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to
an institutional investor Pursuant to Section 304
of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA") or (ii) otherwise pursuant to,
and in accordance with the conditions of, any other
applicable provision of the SFA. The Prospectus
and Information Memorandum are available to
download at www.polarcapital.co.uk alternatively;
you can obtain the latest copy from the Polar
Capital Investor Relations team.
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