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Please note that the Prospectus is a document used globally and therefore also contains information
of the following Funds which are not authorised by the SFC and are not available to the public in
Hong Kong as per the Supplement for Hong Kong investors to the Prospectus dated 26 November
2025 as of 31 December 2025:

FSSA Asia Pacific All Cap Fund (closed)

First Sentier Global Credit Sustainable Climate Fund (closed)
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"“RQI Global All Country Diversified Alpha Fund was renamed to RQI Global Diversified Alpha Fund on 14 May 2025.

#RQI Global Developed Small Cap Value Fund and the RQI Global Diversified Alpha Fund are not available in Germany and not yet
launched as at 31 December 2025.

The Company’s registration number is 288284.
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Directors’ Report
The Directors submit their Annual Report for the financial year ended 31 December 2025.

Activities, Business Review and Future Prospects

The Directors have directed the affairs of the Company in accordance with the Companies Act, 2014. A
detailed business review and future prospects are outlined in the Investment Managers’ Reports.

Principal risks and uncertainties

The Company is an umbrella fund with segregated liability between sub funds. Details of the general and
specific risks are contained in the Prospectus. The principal risks facing the Company relate primarily to
the holding of financial instruments and markets in which it invests. The most significant types of
financial risk to which the Company is exposed to are market risk, credit risk and liquidity risk. Market
risk includes other price risk, currency risk and interest rate risk. Details of the risks associated with
financial instruments are included in Note 8.

Results and Dividends

The results for the financial year are shown in the Statement of Comprehensive Income. Details of the
dividends declared during the financial year in respect of certain Funds by the Directors are shown in the
Distribution Statement and Distribution Per Share Appendix. The Directors did not declare or pay
dividends on any of the Funds not mentioned in the Distribution Statement.

Directors

Mr Michael Morris, Mr Noel Ford and Ms Laura Chambers were the Directors of the Company as at 31
December 2025. The Directors of the Company are detailed in the Directory.

Directors’ Responsibility Statement

Company law requires the Directors to prepare Company financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance with Irish Law
and International Financial Reporting Standards (IFRS) as adopted by the European Union (“EU”) and
applicable law.

Irish company law requires the Directors to prepare financial statements for each financial year that give

a true and fair view of the assets, liabilities and financial position of the Company and of the Statement

of Comprehensive Income of the Company for that financial year. In preparing the financial statements,

the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with IFRS as adopted by the
EU and ensure that they contain additional information required by the Companies Act, 2014; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue.

The Directors confirm that they have complied with the above requirements in preparing the financial
statements.
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Directors’ Report (continued)

Directors' Responsibility Statement (continued)

The Directors are responsible for keeping adequate accounting records which disclose with reasonable
accuracy at any time the financial position of the Company and to enable them to ensure that the financial
statements comply with the Irish Companies Act, 2014 (the “Companies Act”) and the Central Bank
(Supervision and Enforcement) Act 2013 (section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2015 (the “Central Bank UCITS Regulations™). They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under the Central Bank UCITS Regulations, the Directors are required to entrust the assets of the
Company to the Depositary for safe-keeping. In carrying out this duty, the Directors have delegated
custody of the Company’s assets to HSBC Continental Europe.

The Directors are responsible for the maintenance and integrity of the financial statements which are
included on the Company’s website (firstsentierinvestors.com). Legislation in the Republic of Ireland
governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

The work carried out by the auditors does not involve consideration of the maintenance and integrity of
the Company's financial information which has been included on the aforementioned website.
Accordingly, the auditors accept no responsibility for any changes that may have occurred to the financial
statements since they were initially presented on the aforementioned website.

Adequate Accounting Records

The Directors are responsible for keeping adequate accounting records that disclose with reasonable
accuracy at any time the financial position of the Company and enable them to ensure that the financial
statements are prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted by the EU and comply with the Irish Companies Act, 2014 and the Central Bank UCITS
Regulations.

The measures taken by the Directors to secure compliance with the Company’s obligation to keep
adequate accounting records are the use of appropriate systems and procedures and employment of
competent persons. To this end the Directors have engaged HSBC Securities Services (Ireland) DAC as
Administrator and First Sentier Investors (Ireland) Limited as Secretary. The accounting records are kept
at the administrator’s office at 1 Grand Canal Square, Grand Canal Harbour, Dublin 2 and the registered
office at 70 Sir John Rogerson’s Quay, Dublin 2, Ireland.

Corporate Governance Code

The Board of Directors adopted the voluntary Corporate Governance Code for Collective Investment
Schemes and Management Companies as published by Irish Funds (the “Code”) in November 2012. The
Board of Directors has assessed the corporate governance practices and procedures set out in the Code
and has determined that the Company followed those practices and procedures during the financial year
ended 31 December 2025.
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Directors’ Report (continued)

Directors’ and Secretary’s Interests in the Share Capital of the Company

The Secretary did not hold any interest, beneficial or otherwise, in the share capital of the Company
during or at the end of the financial year.

Details of Directors Interests in the Share Capital of the Company are disclosed in Note 14 to these
financial statements.

Connected persons

In accordance with the requirements of the Central Bank UCITS Regulations, all transactions carried out
with the Company by the management company or depositary of a UCITS, and the delegate or sub-
delegates of such a management company or depositary (excluding any non-group company sub-
depositaries appointed by a depositary), and any associated or group companies of such a management
company, depositary, delegate or sub-delegate (“connected persons”) must be carried out as if negotiated
at arm's length and be in the best interests of sharecholders. The Directors are satisfied that there are
arrangements in place to ensure that the obligations set out in the Central Bank UCITS Regulations are
applied to all transactions with connected persons and transactions with connected persons entered into
during the period complied with the obligations set out in the Central Bank UCITS Regulations and SFC
Code.

Article 11 SFDR Disclosures

Please see the Appendix for the Company’s disclosures under Article 11 of the Sustainable Finance
Disclosures Regulation (“SFDR”), including the extent to which the environmental or social
characteristics of Article 8 and 9 Funds are met. Disclosures have been made in accordance with the
applicable regulatory technical standards.

Significant events during the financial year

Details of significant events during the financial year are disclosed in Note 17 to these financial
statements.

Subsequent Events

Details of significant events after the Statement of Financial Position date are disclosed in Note 18 of the
financial statements.

Audit Committee

Section 167 of the Companies Act 2014 obliges the Board either to establish an audit committee or, if it
decides not to do so, to disclose the reasons for that decision in the statutory directors’ report. The Board
has determined not to establish an audit committee for the following reasons:

- The nature, scale and complexity of the Company is not such as to render the establishment of an
audit committee necessary or prudent and in particular the Board as a whole has the requisite skills,
experience and capacity to enable it to review and approve the Company's audited financial
statements and;

- Given the current size of the Board, it is likely that any audit committee would comprise all, or at
least a significant majority, of the Board and it is therefore considered more efficient for audit matters
to be discussed by the entire Board rather than by an audit committee.
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First Sentier Investors Global Umbrella Fund plc

Directors’ Report (continued)

Independent Auditors

The independent auditors, Deloitte Ireland LLP, have indicated their willingness to continue in office in
accordance with section 383(2) of the Companies Act, 2014.

Directors’ Compliance Statement

The Directors confirm, in accordance with Section 225 of the Companies Act, 2014 that the following
has been completed:

— a compliance policy document has been drawn up that sets out policies that, in our opinion, are
appropriate to the Company, respecting compliance by the Company with its relevant obligations;

— appropriate arrangements or structures are in place that are, in our opinion, designed to secure
material compliance with the Company's relevant obligations; and

— during the year ended 31 December 2025, the arrangements or structures referred to above have been
reviewed.

We acknowledge that we are responsible for securing the Company's compliance with its relevant
obligations.

Audit Information Statement

As per Section 330 of the Companies Act, 2014

— so far as the Directors are aware, there is no relevant audit information of which the Company’s
statutory auditors are unaware; and

— the Directors have taken all the steps that they ought to have taken as directors in order to make them
aware of any relevant audit information and to establish that the Company’s statutory auditors are
aware of that information.

By order of the Board Signed by:
Signed by:
A v\ M Mol Ford
7393ACDB4061441...
EB843DC693184BD...
Michael Morris Noel Ford
24 April 2026



FSSA Asian Growth Fund

Investment Manager’s Report (Unaudited)

Performance
12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25
FSSA Asian Growth Fund “the Fund”
- Class I -16.45% 0.99% 8.40% 20.89%
- Class II -16.45% 0.99% 8.29% 20.78%
- Class III -15.91% 1.65% 9.09% 21.66%
- Class I (Dist)® -16.46% 1.00% 8.28% 20.74%
- Class IV -16.45% 1.00% 8.36% 20.85%
- Class VI -15.91% 1.65% 9.10% 21.67%
- Class VI (Dist)" -15.92% 1.65% 9.03% 21.57%
- Class VI (EUR) -10.74% -1.99% 15.75% 7.80%
MSCI AC Asia Ex Japan Index (total
return)” -19.67% 5.98% 11.96% 32.26%
MSCI AC Asia Ex Japan Index (total
return) EUR? -14.41% 2.39% 19.44% 16.61%

(Performance calculation is based on official dealing net asset value (NAV) per share)

~ Dividend adjustment return

#Benchmarks are being included for illustrative purposes and there is no guarantee that a_fund will outperform a benchmark.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance included Samsung Electronics, with signs of a turnaround in its foundry business.
Its legacy memory business also remains strong. DFI Retail added to performance after the management unveiled
plans to grow the business, improve operations and optimise capital allocation. After years of lacklustre performance,
DFI — and the broader Jardine group — is showing clear signs of improvement, including market share gains,

improved returns on capital and higher dividend payouts.

On the negative side, Infosys declined. Although it will not suffer a direct impact from the introduction of higher
US tariffs on India, the uncertainty has affected discretionary IT spending. Shenzhen Mindray Bio Medical
Electronics declined after announcing disappointing earnings results, as China’s centralised buying policies for
medical equipment affected the prices it can charge for its products.

Portfolio Changes

The Fund bought shares in Samsung Electronics, which should benefit from a structural memory super cycle. The
valuation seemed attractive for a business whose profitability should accelerate over the next few years. In addition,
governance and capital discipline have improved, which should translate into improved shareholder returns.

The Fund also bought H World (formerly Huazhu), a multi-brand hotel group in China. The company has scale,
strong brands, advanced IT systems and good cost control. As China’s economy continues to shift towards domestic
consumption, branded hotels should gain market share and benefit from the growing spend on travel and leisure

activities.

The Fund sold President Chain Store on concerns about valuations and its ability to grow. NAVER was sold to
consolidate the portfolio into higher conviction ideas.
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Investment Manager’s Report (Unaudited) (continued)
Outlook

The outlook for Asian equities looks reasonably bright. With a rising share of global growth, Asia should benefit
from higher value services, digital transformation and the ongoing financialisation across the region. Valuations
also look attractive in comparison to developed markets like the US, while low ownership of Asian equities in global
portfolios provides a good backdrop for absolute returns. The Fund’s holdings are characterised by strong
competitive advantages, and they have historically managed to preserve margins and profitability through the cycles.
This should translate into attractive returns in the long run, as the market broadens, over time, from its narrow focus
on Al

First Sentier Investors (Ireland) Limited

February 2026



FSSA Asian Growth Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I1

31 December 2023
31 December 2024
31 December 2025
Class II1

31 December 2023
31 December 2024
31 December 2025
Class I (Dist)

31 December 2023
31 December 2024
31 December 2025
Class IV

31 December 2023
31 December 2024
31 December 2025
Class VI

31 December 2023
31 December 2024
31 December 2025
Class VI (Dist)

31 December 2023
31 December 2024

31 December 2025

Total net asset value

US$ 106,871,802
US$ 103,691,963

US$ 111,165,676

US$ 1,066,287
US$ 1,118,667

US$ 1,157,095

USS$ 45,409,528
US$ 19,238,584

US$ 18,345,566

US$ 620,419
US$ 656,770

USS$ 830,941

US$ 8,895,637
US$ 7,554,502

US$ 7,983,901

USS$ 44,259,904
USS$ 43,640,564

US$ 51,452,696

USS$ 22,044,081
USS$ 5,159,605

USS$ 5,873,298

Net asset
value per
share

US$ 53.0991
US$57.4695

US$ 69.4825

USS$ 124.1824
US$ 134.2703

US$ 162.1840

USS$ 68.5475
US$ 74.6640

US$ 90.8462

US$ 48.5014
US$ 52.1942

US$ 62.5094

US$ 15.4691
US$ 16.7367

US$ 20.2278

US$ 14.8967
US$ 16.2277

USS$ 19.7467

US$ 14.4144
USS$ 15.4070

USS$ 18.4826

The highest
issue
price

US$ 56.8517
US$ 62.0869

US$ 69.7477

n/a*
n/a*

n/a*

US$ 72.9632
US$ 80.5450

US$ 91.1913

US$ 52.1191
US$ 56.3983

US$ 62.7460

US$ 16.5613
US$ 18.0876

US$ 20.3050

US$ 15.8563
US$ 17.5041

US$ 19.8216

US$ 15.4819
US$ 16.6229

US$ 18.5540

The lowest
redemption
price

US$ 48.2515
US$ 50.0489

US$ 51.5392

USS$ 112.8454
US$ 117.0488

US$ 120.3920

US$ 62.2187
US$ 64.6317

US$ 67.0674

US$ 44.0735
US$ 45.7152

US$ 46.7893

US$ 14.0569
US$ 14.5805

US$ 15.0071

US$ 13.5213
US$ 14.0457

USS$ 14.5783

US$ 13.0835
USS$ 13.5483

USS$ 13.7872



FSSA Asian Growth Fund

Performance Table (Unaudited) (continued)

as of 31 December 2025

Financial period

Class VI (EUR)
31 December 2023
31 December 2024

31 December 2025

*No further Class II shares have been offered since 30 July 1999

Total net asset value

EUR 4,258,848
EUR 1,903,542

EUR 1,938,439

Net asset
value per
share

EUR 11.3580
EUR 13.1269

EUR 14.1527

The highest
issue
price

EUR 12.3143
EUR 13.5341

EUR 14.1828

The lowest
redemption
price

EUR 10.7749
EUR 10.8894

EUR 11.1167



FSSA Asian Growth Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares US$ assets

China (2024: 28,810,219, 15.74%) 47,891,652 24.06
China Resources Beer 847,500 2,852,766 1.43
H World 1,435,300 6,804,467 3.42
H World ADR 12,763 600,116 0.30
KE 301,400 1,607,002 0.81
Meituan 37,300 494,554 0.25
Midea Class A 696,900 7,793,584 391
NetEase 169,800 4,681,580 2.35
Shenzhen Mindray Bio Medical Electronics 126,500 3,447,359 1.73
Tencent 217,900 16,755,078 8.42
Trip.com 40,150 2,855,146 1.43
Hong Kong (2024: 22,409,772, 12.24%) 26,172,149 13.15
AIA 822,400 8,442,187 4.24
DFI Retail 1,767,100 6,980,045 3.51
Jardine Matheson 58,178 3,964,249 1.99
Techtronic Industries 587,500 6,785,668 341
India (2024: 55,690,947, 30.44%) 37,407,016 18.79
Axis Bank 428,593 6,053,178 3.04
Colgate-Palmolive (India) 120,202 2,775,979 1.39
Godrej Consumer Products 201,633 2,741,850 1.38
HDFC Bank 906,772 9,999,982 5.02
Kotak Mahindra Bank 377,574 9,246,592 4.64
Mabhindra & Mahindra 63,854 2,635,167 1.32
Tata Consultancy Services 110,850 3,954,268 1.99
Indonesia (2024: 9,675,960, 5.29%) 12,923,868 6.49
Astra 5,515,700 2,215,372 1.11
Bank Central Asia 11,078,700 5,359,168 2.69
KALBE FARMA 31,763,000 2,285,317 1.15
Unilever Indonesia 19,654,800 3,064,011 1.54
Japan (2024: 5,596,327, 3.09%) 2,073,188 1.04
Nippon Paint 310,600 2,073,188 1.04
Philippines (2024: 1,682,653, 0.92%) 1,021,636 0.51
Bank of the Philippines 523,540 1,021,636 0.51



FSSA Asian Growth Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares US$ assets
Singapore (2024: 21,316,398, 11.65%) 17,485,412 8.78
Jardine Cycle & Carriage 397,400 10,457,244 5.25
Oversea-Chinese Banking 457,400 7,028,168 3.53
South Korea (2024: 5,191,228, 2.84%) 11,205,627 5.63
LG 35,577 1,995,378 1.00
Samsung Electronics 148,397 9,210,249 4.63
Taiwan (2024: 25,039,296, 13.68%) 29,575,087 14.86
Advantech 443,127 4,061,698 2.04
MediaTek 129,000 5,871,008 2.95
Taiwan Semiconductor Manufacturing 399,465 19,642,381 9.87
Thailand (2024: 2,061,504, 1.06%) 3,634,412 1.83
Kasikornbank 588,700 3,634,412 1.83
United States (2024: 4,988,128, 2.73%) 5,384,557 2.70
Cognizant Technology Solutions 64,882 5,384,557 2.70
Vietnam (2024: Nil) 5,157,899 2.59
FPT 578,980 2,106,783 1.06
Mobile World Investment 909,800 3,051,116 1.53
Total equities* 199,932,502 100.43
Total financial assets designated at fair value through
profit or loss 199,932,502 100.43
Cash and other net liabilities (847,795) (0.43)
Total net assets attributable to redeemable participating
shareholders 199,084,707 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 160,838,348) 150,357,109
% of total
Analysis of net investments assets
*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market 199,932,502 99.15
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FSSA Asian Growth Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through

profit or loss

Number of Number of

shares purchased shares sold

Advantech - 143,000
AIA 176,200 -
Astra 5,515,700 -
Axis Bank - 289,314
Bank Central Asia 1,966,200 -
Bank of the Philippines 523,540 -
Central Pattana - 1,164,600
China Resources Beer - 305,000
Colgate-Palmolive (India) - 15,182
DBS - 88,640
DFI Retail - 1,339,600
Fanuc Corporation - 67,000
FPT 578,980 -
Godrej Consumer Products - 151,056
H World 1,435,300 -
H World ADR 12,763 -
HDFC Bank 453,386 -
Infosys - 213,414
Jardine Matheson 8,578 -
Kasikornbank 588,700 -
KE 301,400 -
Kotak Mahindra Bank 41,428 -
LG 35,577 -
Mabhindra & Mahindra - 57,048
MediaTek 129,000 -
Meituan 37,300 -
Midea Class A - 204,800
Mobile World Investment 909,800 -
NAVER - 38,479
NetEase 169,800 -
Nippon Paint - 285,900
Oversea-Chinese Banking - 378,700
President Chain Store - 652,000
Samsung Electronics 148,397 -
Shenzhen Mindray Bio Medical Electronics 126,500 -
Taiwan Semiconductor Manufacturing - 16,000
Tata Consultancy Services - 47,519
Tech Mahindra - 258,809
Techtronic Industries - 61,000
Tencent 11,900 87,800
Trip.com 40,150 -

11



FSSA Asian Growth Fund

Portfolio Changes (Unaudited) (continued)

Number of Number of

shares purchased shares sold

Unilever Indonesia 6,673,700 -
- 1,247,860

Universal Robina

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security

exceeding one percent of the total value of sales for the year.

12



FSSA China Growth Fund

Investment Manager’s Report (Unaudited)

Performance

12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25

FSSA China Growth Fund “the Fund”

-Class I -19.74% -17.94% 3.43% 21.12%
- Class I (Dist)® -19.74% -17.94% 3.37% 21.04%
- Class I (RMB Hedged N)*# n/a -20.51% 0.08% 17.35%
- Class 11 -19.39% -17.74% 3.55% 21.27%
- Class V -19.34% -17.53% 3.61% 21.49%
- Class V (Dist)* -19.35% -17.53% 3.92% 21.67%
- Class VI -19.13% -17.33% 4.21% 22.01%
- Class VI (GBP Dist)* -9.41% -21.78% 5.64% 13.76%
- Class VI (EUR) -14.16% -20.29% 10.59% 8.21%
- Class VI (Dist) * -19.14% -17.33% 4.02% 21.78%
MSCI China Index (total return)* -21.93% -11.20% 19.42% 31.17%
MSCI China Index (total return) GBP* -12.09% -16.21% 21.56% 22.14%
MSCI China Index (total return) EUR? -16.81% -14.20% 27.39% 15.65%

(Performance calculation is based on official dealing NAV per share)
" Dividend adjustment return
*Inception date — 1 December 2022
*Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.
# No performance return has been presented for the year as the share class has not been in existence for a full year.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance over the past 12 months included Tencent. The company has delivered impressive
results across business segments, with particularly strong growth momentum in online games and advertising
revenue, as it incorporates artificial intelligence (Al) technology to improve return on investment. H World also
rose after reporting strong earnings results. Revenue per available room (RevPAR) has turned positive, supported
by steady leisure travel demand.

On the negative side, Shenzhen Mindray Bio Medical Electronics fell as the government’s centralised procurement
policies for medical equipment put pressure on its pricing. Meituan also declined after its earnings results
disappointed. The company is facing intense competition in food delivery from Alibaba and JD.com, but retains
key competitive advantages, with better unit economics than its peers..

Portfolio Changes

Significant new purchases included AIA, one of the strongest life insurance franchises in Asia. The company has a
long history, robust corporate governance and a diversified footprint in Asia. It sees ample long-term opportunities
in China, where it is gaining market share. The Fund also invested in Full Truck Alliance (FTA), a leading digital

freight platform with strong competitive advantages and a long growth runway.

The Fund sold Guangzhou Kingmed Diagnostics and CSPC Pharmaceutical to raise cash for better opportunities.

13



FSSA China Growth Fund

Investment Manager’s Report(Unaudited) (continued)

Outlook

After a challenging few years, pockets of healthy demand are emerging in certain domestically focused sectors in
China. The government is continuing its efforts to support consumption. Chinese companies are becoming
increasingly competitive on the global stage.

However, while recent US-China trade negotiations have been positive, geopolitical tensions persist. The
enthusiasm for technology stocks is largely being driven by significant spending on data centres and other Al-
related infrastructure; the Investment Manager is unsure about the sustainability of such spending.

The Fund is invested for the long term and is aligned with the structural trends shaping China’s economy:

innovation, sustainability, and increasing shareholder returns. Its holdings in market-leading businesses should
remain resilient in different scenarios.

First Sentier Investors (Ireland) Limited
February 2026
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FSSA China Growth Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I1

31 December 2023
31 December 2024
31 December 2025
Class I (Dist)

31 December 2023
31 December 2024
31 December 2025
Class VI (EUR)
31 December 2023
31 December 2024
31 December 2025
Class V (Dist)

31 December 2023
31 December 2024
31 December 2025
Class VI

31 December 2023
31 December 2024
31 December 2025
Class VI (GBP Dist)
31 December 2023
31 December 2024

31 December 2025

Total net asset value

US$ 2,411,769,207
US$ 2,235,132,433

US$ 2,389,875,762

US$ 2,703,365
US$ 2,549,995

US$ 3,079,063

USS$ 8,513,447
US$ 7,005,815

US$ 6,887,308

EUR 8,577,924
EUR 2,561,519

EUR 254,863,141

US$ 16,615,864
US$ 10,009,579

USS$ 14,464,502

US$ 25,746,135
US$ 21,758,227

US$ 33,309,380

£2,111,020
£2,676,982

£1,877,758

Net asset
value per
share

US$ 156.7954
US$ 161.9626

US$ 196.0642

US$ 248.1029
US$ 256.5763

US$ 310.9992

US$ 145.3445
US$ 148.6056

US$ 177.9042

EUR 10.5076
EUR 11.6042

EUR 12.5503

US$ 9.5306
US$ 9.7339

US$ 11.6528

US$ 9.8858
US$ 10.2879

USS 12.5454

£9.9613

£10.3305

£11.5044

15

The highest
issue
price

US$ 218.3674
US$ 193.0336

US$ 204.6242

n/a*
n/a*

n/a*

US$ 203.4109
US$ 177.1748

US$ 185.5738

EUR 14.7673
EUR 13.1312

EUR 13.2238

US$ 13.3442
US$ 11.5906

US$ 12.1505

US$ 13.6731
US$ 12.2406

US$ 13.0793

£14.3563
£11.8052

£12.2514

The lowest
redemption
price

US$ 149.5299
US$ 135.5726

US$ 149.9369

US$ 236.5951
US$ 214.5567

US$ 237.5840

US$ 138.6096
US$ 125.6717

US$ 136.9769

EUR 10.0610
EUR 9.2401

EUR 10.2217

US$ 9.0881
US$ 8.2433

USS$ 8.9683

US$ 9.4263
US$ 8.5519

USS$ 9.5413

£9.5088
£8.4398

£9.2894



FSSA China Growth Fund

Performance Table (Unaudited) (continued)
as of 31 December 2025

Financial period

Class V

31 December 2023
31 December 2024
31 December 2025
Class VI (Dist)

31 December 2023
31 December 2024
31 December 2025
Class I (RMB Hedged N)
31 December 2023
31 December 2024

31 December 2025

Total net asset value

US$ 3,937,439
US$ 865,870

US$ 286,509

US$ 399,526
US$ 1,028,400

US$ 1,301,682

RMB 310,214
RMB 496,396

RMB 245,202

Net asset
value per
share

US$ 9.7752
US$ 10.1141

USS$ 12.2814

US$ 6.4212
US$ 6.5527

US$ 7.8499

RMB 81.6138
RMB 81.5879

RMB 95.4836

*No further Class II shares have been offered since 30 July 1999
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The highest
issue
price
USS$ 13.5514
US$ 12.0743

USS$ 12.8123

US$ 9.0599
US$ 7.7996

US$ 8.1865

RMB 116.9617
RMB 98.0998

RMB 100.6155

The lowest
redemption
Price
US$9.3214
USS$ 8.4549

US$9.3714

US$ 6.1228
US$ 5.5548

US$ 6.0368

RMB 77.9480
RMB 70.4224

RMB 75.0739



FSSA China Growth Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares USS assets

China (2024: 1,848,730,166, 80.94%) 2,326,384,930 84.57
Atour Lifestyle ADR 1,302,809 51,304,618 1.87
Bank of Ningbo 8,798,871 35,368,486 1.29
Beijing New Building Material 6,171,620 22,052,382 0.80
Centre Testing International 23,513,248 45,592,111 1.66
China Mengniu Dairy 28,764,000 54,915,275 2.00
China Merchants Bank 7,751,015 52,579,635 1.91
China Resources Beer 10,395,500 34,992,240 1.27
China Resources Mixc Lifestyle Services 6,159,000 33,977,961 1.24
Contemporary Amperex Technology 821,487 43,172,988 1.57
Full Truck Allianc 5,489,615 58,738,880 2.14
Fuyao Glass Industry 8,608,000 74,263,146 2.70
H World 27,072,700 128,346,198 4.67
Haier Smart Home Class H 27,621,000 86,161,480 3.13
Hongfa Technology 24,022,819 104,470,206 3.80
JD.com 1,089,069 15,601,104 0.57
KE 2,957,300 15,767,707 0.57
Luxshare Precision Industry 8,525,971 69,177,473 2.51
Meituan 4,543,800 60,245,411 2.19
Midea Class A 8,943,798 100,020,437 3.64
Midea Class H 594,619 6,482,100 0.24
NARI Technology 12,722,533 40,908,583 1.49
NetEase 5,071,800 139,835,329 5.08
NetEase Cloud Music 1,784,100 42,152,758 1.53
PDD Holdings 468,569 53,107,610 1.93
Ping An Insurance H Shares 9,297,000 77,818,404 2.83
Sany Heavy Industry 7,086,000 20,265,223 0.74
Shenzhen Inovance Technology 6,060,554 65,330,815 2.37
Shenzhen Mindray Bio Medical Electronics 3,163,223 86,203,672 3.13
Shenzhou International 9,665,500 75,749,406 2.75
Silergy 5,520,000 33,555,163 1.22
Sinoseal 4,030,596 21,681,003 0.79
Tencent 3,360,300 258,384,987 9.39
Trip.com 1,225,450 87,144,161 3.17
Warom Technology 10,056,058 27,844,955 1.01
Wasion 21,584,000 47,363,618 1.72
XCMG Construction Machinery 33,850,840 56,045,480 2.04
Xinyi Glass 32,367,385 34,265,723 1.25
Zhejiang Chint Electrics 8,318,167 33,186,250 1.21
ZTO Express 1,549,600 32,311,952 1.17



FSSA China Growth Fund

Schedule of Investments (continued)

as of 31 December 2025

Number of Fair value % of net
shares US$ assets
Hong Kong (2024: 331,552,683, 14.50%) 333,357,776 12.12
AIA 5,688,800 58,397,266 2.12
Anta Sports Products 7,198,600 74,450,736 2.71
Haitian International 16,031,000 45,476,261 1.65
Impro Precision Industries 76,040,000 47,186,124 1.72
Sunny Optical Technology 6,164,500 51,875,731 1.89
Techtronic Industries 4,846,000 55,971,658 2.03
Taiwan (2024: 80,058,472, 3.51%) 66,087,825 2.40
MediaTek 856,000 38,958,005 1.42
Realtek 1,745,000 27,129,820 0.99
United States (2024: 18,101,655, 0.79%) 31,153,550 1.13
ACM Research 789,497 31,153,550 1.13
Total equities* 2,756,984,081 100.22
Forward contracts’ ** (2024: 31, 0.00%) 963 -
Buy CNH 593,768 / Sell USD 84,188 955 -
Buy CNH 4,926 / Sell USD 699 8 -

Total financial assets designated at fair value through
profit or loss 2,756,985,044 100.22
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FSSA China Growth Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares US$ assets
Forward contracts’** (2024: (744), 0.00%) (36) -
Buy USD 49,841 / Sell CNH 347,836 (36) -
Total financial liabilities designated at fair value
through profit or loss (36) -
Total financial assets and liabilities designated at fair
value through profit or loss 2,756,985,008 100.22
Cash and other net liabilities (6,038,309) (0.22)
Total net assets attributable to redeemable
participating shareholders 2,750,946,699 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 2,192,574,392) 2,369,381,011
"The counterparty for the forward contracts is HSBC Bank plc.
% of

Analysis of net investments

*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market
**Financial derivative instruments traded over the counter
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2,756,984,081
927

total assets
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FSSA China Growth Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through
profit or loss
Number of Number of shares

shares purchased sold
ACM Research 810,751 1,221,629
AIA 5,910,200 221,400
AirTac International - 1,067,006
Anta Sports Products - 1,037,000
Atour Lifestyle ADR 1,083,222 334,506
Bank of Ningbo 2,855,700 474,700
Beijing New Building Material 6,171,620 -
Centre Testing International 5,540,477 629,800
China Mengniu Dairy - 15,324,000
China Merchants Bank - 12,419,500
China Resources Beer - 8,666,000
China Resources Mixc Lifestyle Services 1,053,200 435,200
Contemporary Amperex Technology 301,100 160,800
CSPC Pharmaceutical - 76,851,520
ENN Energy - 5,452,800
Full Truck Allianc 5,489,615 -
Fuyao Glass Industry 2,497,200 1,501,200
Guangzhou Kingmed Diagnostics - 4,298,911
H World 10,873,400 1,326,900
Haier Smart Home Class H 11,040,200 502,200
Haitian International 2,805,000 1,190,000
Hongfa Technology 11,317,665 2,453,300
Impro Precision Industries 37,543,000 10,588,000
JD.com - 826,450
JD.com ADR - 623,794
KE 2,957,300 -
Luk Fook International - 13,320,000
Luxshare Precision Industry 10,496,871 1,970,900
MediaTek 343,000 222,000
Meituan 2,214,700 165,400
Midea Class A 364,800 1,755,700
Midea Class H 975,600 1,334,800
NARI Technology 7,496,320 418,900
NetEase 1,664,100 2,179,200
NetEase Cloud Music 507,350 201,650
PDD Holdings 468,569 -
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FSSA China Growth Fund

Portfolio Changes (Unaudited) (continued)

Number of shares Number of

purchased shares sold

Ping An Insurance H Shares 675,000 719,000
Realtek 1,322,000 987,000
Sany Heavy Industry 7,086,000 -
Shanghai Hanbell Precise Machinery - 9,279,956
Shanghai Liangxin Electrical - 23,288,796
Shenzhen Inovance Technology 2,442,034 3,078,800
Shenzhen Mindray Bio Medical Electronics 711,399 43,000
Shenzhou International 855,900 4,825,200
Silergy 3,519,000 57,000
SINBON Electronics - 3,008,000
Sinoseal - 110,000
Sunny Optical Technology 4,377,000 1,922,200
Techtronic Industries 1,073,000 3,279,500
Tencent 678,100 1,431,600
Trip.com 604,750 44,600
Warom Technology 10,056,058 -
Wasion 24,166,000 2,582,000
XCMG Construction Machinery 35,802,740 1,951,900
Xinyi Glass 13,967,966 1,393,000
Yifeng Pharmacy Chain - 10,266,328
Zhejiang Chint Electrics 9,475,207 8,957,200
ZTO Express 305,350 882,200

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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Stewart Investors Worldwide Leaders Fund

Investment Manager’s Report (Unaudited)

Performance
12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25
Stewart Investors Worldwide Leaders Fund
“the Fund”
-Class I -21.69% 22.54% 9.15% 11.49%
- Class III (G) -20.99% 23.64% 10.14% 12.50%
- Class III -21.10% 23.46% 9.98% 12.34%
- Class VI (EUR)*"# n/a n/a n/a n/a
MSCI AC World Index (total return)* -18.36% 22.20% 17.49% 22.34%
MSCI AC World Index (total return) EUR* n/a n/a n/a n/a

(Performance calculation is based on official dealing Net asset value (NAV) per share)

*Inception date — 28 February 2025

#Benchmarks are being included for illustrative purposes and there is no guarantee that a_fund will outperform a benchmark.
#No performance return has been presented for the year as the share class has not been in existence for a full year.

Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Market volatility continued in 2025 due to uncertainty over the trade policies of the US government. This strategy
held up well in April as global markets fell but did not keep pace with the sharp market rally that ensued, driven by
the rise of a small selection of large-cap US tech stocks, and enthusiasm for Al.

The Fund’s positive performance was driven by companies involved in the semiconductor sector, including
Samsung Electronics which continues to benefit from positive sentiment around sales and pricing of DRAM

memory and KL A, a dominant force in wafer inspection.

On the negative side, performance was impacted by Watsco which suffered due to a downcycle in the US heating,
ventilation and air conditioning (HVAC) market, and Brown & Brown the insurance brokerage business which was
hurt by the softer retail market.

Portfolio Changes

Over the period of 2025, the Fund added 8 new companies including Alcon, a US-listed eye-health company which
specialises in transforming the treatment of eye conditions, and Singapore Telecommunications, Asia’s leading
telecommunications group. The Fund also added WW Grainger, a leading distributor of maintenance, repair, and
operating (MRO) supplies in the US, serving manufacturing, government and healthcare sectors.

The Fund exited 14 companies, including Costco Wholesale, ABB, Hoya and Fastenal for valuation reasons. We

exited Sysmex due to concerns around rising competition in China. The Fund also exited Alibaba due to increasing
geopolitical risks, not helped by accusations that Alibaba is providing technological support for the Chinese military.
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Stewart Investors Worldwide Leaders Fund

Investment Manager’s Report (Unaudited) (continued)

Outlook

On 26 March 2026 investors were notified of the Directors’ intention to close the Stewart Investors Worldwide
Leaders Fund on 15 June 2026.

First Sentier Investors (Ireland) Limited
February 2026
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Stewart Investors Worldwide Leaders Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class 111 (G)

31 December 2023
31 December 2024
31 December 2025
Class 111

31 December 2023
31 December 2024
31 December 2025
Class VI (EUR)*

31 December 2025

Total net asset
value

US$ 40,794,518
US$ 46,230,895

USS$ 40,743,425

US$ 14,526,395
US$ 15,928,230

US$ 20,470,654

US$ 20,832,684

US$ 17,920,392

USS$ 5,504,564

EUR 1,710,548

*Inception date — 28 February 2025

Net asset
value per
share

US$ 18.4051
US$ 20.1034

US$ 22.3181

US$ 34.9545

US$ 38.5265

US$ 43.1565

US$ 15.4852

US$ 17.0421

US$ 19.0617

EUR 9.7063

24

The highest
issue
Price

US$ 18.4941
US$ 21.4138

US$ 22.5379

US$ 35.1220
US$ 41.0120

US$ 43.5792

US$ 15.5595

US$ 18.1432

US$ 19.2536

EUR 10.0465

The lowest
redemption
price

US$ 14.8829
US$ 17.6555

US$ 18.2465

US$ 28.0176
US$ 33.5475

US$ 35.0506

US$ 12.4297

US$ 14.8606

US$ 15.4984

EUR 8.4511



Stewart Investors Worldwide Leaders Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Number of  Fair value % of net

shares US$ assets

Brazil (2024: 1,991,095, 2.49%) 3,403,822 4.95
Weg 384,500 3,403,822 4.95
Canada (2024: 1,655,105, 2.07%) 1,744,624 2.54
Linde 4,092 1,744,624 2.54
France (2024: 4,597,302, 5.74%) 3,486,824 5.07
BioMerieux SA 26,941 3,486,824 5.07
Germany (2024: 6,156,869, 7.69%) 2,542,248 3.70
DHL 15,481 845,605 1.23
Knorr Bremse 15,273 1,696,643 2.47
Hong Kong (2024: 1,034,816, 1.29%) 1,478,409 2.15
Techtronic Industries 128,000 1,478,409 2.15
India (2024: 11,104,143, 13.87%) 8,291,970 12.07
HDFC Bank 304,163 3,354,343 4.88
Mahindra & Mahindra 119,646 4,937,627 7.18
Japan (2024: 5,007,380, 6.25%) - -
Singapore (2024: Nil) 2,671,621 3.89
Singapore Telecommunications 755,100 2,671,621 3.89
South Korea (2024: 1,795,048, 2.24%) 4,278,422 6.23
Samsung Electronics 51,315 4,278,422 6.23
Sweden (2024: 1,367,903, 1.71%,) 1,706,594 2.48
Atlas Copco 95,434 1,706,594 2.48
Switzerland (2024:Nil) 3,948,079 5.74
Alcon 28,871 2,275,472 3.31
Chubb 5,358 1,672,607 2.43
Taiwan (2024: 4,164,315, 5.20%) 1,819,354 2.65
Taiwan Semiconductor Manufacturing 37,000 1,819,354 2.65
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Stewart Investors Worldwide Leaders Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares USS assets

United Kingdom (2024: 2,602,320, 3.25%) - -
United States (2024: 38,425,352, 47.98%) 30,443,825 44.30
Arista Networks 14,669 1,921,346 2.80
Brown and Brown 34,666 2,762,534 4.02
Carlisle Companies 4,739 1,515,058 2.20
Cintas 6,450 1,212,987 1.76
Fortinet 54,296 4,310,559 6.27
Grainger 1,426 1,439,918 2.10
KLA 1,824 2,215,595 3.22
Lincoln Electric 6,121 1,466,836 2.13
Markel 1,284 2,760,151 4.02
NVR 166 1,211,136 1.76
Old Dominion Freight Line 3,950 619,005 0.90
Roper Technologies 3,848 1,712,860 2.49
Synopsys 4,084 1,918,173 2.79
Texas Instruments 9,681 1,679,169 2.44
Wabtec 4,485 956,830 1.39
Watsco 8,129 2,741,668 3.99
Total equities 65,815,792 95.76
Warrants (2024:0, 0.00%) - -
Constellation Software 31/03/2040 354 - -
Total financial assets designated at fair value through profit
or loss* 65,815,792 95.76
Cash and other net assets 2,910,864 4.24
Total net assets attributable to redeemable participating
shareholders 68,726,656 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 66,564,596) 55,165,907
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Stewart Investors Worldwide Leaders Fund

Schedule of Investments (continued)
as of 31 December 2025

Analysis of net investments
*Transferable securities admitted to an official stock

exchange listing or traded on a regulated market
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65,815,792

% of
total
assets

94.69



Stewart Investors Worldwide Leaders Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through
profit or loss
Number of shares Number of shares

purchased sold
ABB 35,723 35,723
Alcon 34,348 5,477
Alibaba 216,100 216,100
Arista Networks 14,999 32,563
Ashtead - 16,817
Atlas Copco 34,620 28,941
Beiersdorf - 14,623
BioMerieux SA 2,466 18,587
Brown and Brown 37,141 8,420
Carlisle Companies 4,556 1,346
Chubb 6,984 1,626
Cintas 7,975 1,525
Copart - 37,571
Costco Wholesale - 2,632
DHL 3,960 64,114
Expeditors International of Washington 2,224 14,938
Fastenal - 26,122
Fortinet 21,980 34,490
Grainger 1,858 432
HDFC Bank 225,621 111,164
Hoya 2,300 12,200
KLA 195 1,209
Knorr Bremse 3,955 10,783
Lincoln Electric 1,367 1,858
Linde 1,506 1,368
Mabhindra & Mahindra 21,428 65,092
Markel 467 626
MonotaRO 7,700 135,800
NVR 143 50
Old Dominion Freight Line 1,556 10,069
Rentokil Initial - 311,559
Roper Technologies 722 1,167
Samsung Electronics 56,109 54,636
Singapore Telecommunications 862,900 107,800
Synopsys 4,114 1,240
Sysmex 25,800 113,700
Taiwan Semiconductor Manufacturing 4,000 94,000
Tata Consultancy Services - 30,101
Techtronic Industries 85,000 35,500
Texas Instruments 7,912 11,075
Trip.com 15,700 15,700
Wabtec 3,952 2,799
Watsco 4,355 7,508
Weg 281,700 130,300

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.

28



FSSA Hong Kong Growth Fund

Investment Manager’s Report (Unaudited) (continued)

Performance
12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25
FSSA Hong Kong Growth Fund “the Fund”
- Class I -11.11% -17.36% 7.30% 30.06%
- Class III -10.67% -16.94% 7.81% 30.69%
MSCI Hong Kong Index (total return)* -4.71% -14.77% 0.08% 34.83%

(Performance calculation is based on official dealing Net asset value (NAV) per share)
#Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.

Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance over the past 12 months included Tencent. The company has delivered
impressive results across business segments, with particularly strong growth momentum in online games and
advertising revenue, as it incorporates artificial intelligence (Al) technology to improve return on investment.
Hong Kong conglomerate Jardine Matheson also rose. The group continued to improve corporate governance
structures and enhance shareholder returns through buybacks and special dividends at its listed group entities.

On the negative side, Meituan fell after its earnings results disappointed. The company is facing intense
competition in food delivery from Alibaba and JD.com, but retains key competitive advantages, with better unit
economics than its peers. Shenzhen Mindray Bio Medical Electronics also declined. The company faces
headwinds in its domestic market, including the government’s centralised procurement policies for medical
equipment, which have put pressure on its pricing.

Portfolio Changes

New purchases included KE, a leader in China’s housing transaction sector. The company boasts scale, a strong
brand and network effects that are difficult for competitors to replicate. The Fund also bought Atour Lifestyle,
an asset-light hotel management company that offers premium services to hotel franchisees. Atour should
benefit from the long-term consumption upgrade trend, as Chinese travelers demand better rooms and services.

The Fund divested CSPC Pharmaceutical and Luk Fook International on strength to raise cash for other ideas.

Outlook

After a challenging few years, pockets of healthy demand are emerging in certain domestically focused sectors
in China. The government is continuing its efforts to support consumption, while Chinese companies in areas
such as electric vehicles and medical devices are becoming increasingly competitive on the global stage.

On the other hand, while recent US-China trade negotiations have been positive, geopolitical tensions persist.
Meanwhile, the enthusiasm for technology stocks is largely being driven by significant capital expenditure
(capex) in data centres and other Al-related infrastructure. The Investment Manager is unsure about the
sustainability of such capex and also believes Al spending will broaden over time.
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FSSA Hong Kong Growth Fund

Investment Manager’s Report (Unaudited) (continued)
Outlook (continued)
The Fund is invested for the long term and is aligned with the structural trends shaping China’s economy:

innovation, sustainability, and increasing shareholder returns. Its holdings in market-leading businesses, led by
secular growth trends and underpinned by rising incomes, should remain resilient in different scenarios.

First Sentier Investors (Ireland) Limited
February 2026

30



FSSA Hong Kong Growth Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class II1

31 December 2023
31 December 2024

31 December 2025

Total net asset
value

USS$ 83,682,329
US$ 80,804,996

US$ 93,796,314

US$ 39,827,434
US$ 24,158,200

US$ 31,538,569

Net asset
value per
share

US$ 62.7700
US$ 67.3929

USS$ 87.7642

US$ 116.2986

US$ 125.4667

US$ 164.1856

31

The highest
issue
price

US$ 86.2177
US$ 78.7979

US$ 91.1049

US$ 159.0084
US$ 146.5453

US$ 170.3152

The lowest
redemption
price

US$ 60.0697
US$ 54.8862

US$ 62.9885

USS$ 111.2682
US$ 101.7252

US$ 117.4098



FSSA Hong Kong Growth Fund

Schedule of Investments

as of 31 December 2025
The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares USS assets

Automobile (2024: 3,522,642, 3.36%) 4,966,065 3.96
Fuyao Glass Industry 389,200 3,357,716 2.68
Xinyi Glass 1,519,246 1,608,349 1.28
Banks (2024: 10,249,941, 9.77%) 10,813,719 8.63
China Merchants Bank 475,611 3,226,346 2.57
HSBC 248,000 3,896,756 3.11
Standard Chartered Bank 152,150 3,690,617 2.94
Computer/Software (2024: 15,564,717, 14.83%) 16,482,844 13.15
NetEase Cloud Music 82,850 1,957,489 1.56
Techtronic Industries 251,000 2,899,069 2.31
Tencent 151,200 11,626,286 9.28
Consumer (2024: 26,355,044, 25.10%) 28,433,897 22.69
Anta Sports Products 338,800 3,504,002 2.80
China Mengniu Dairy 1,355,000 2,586,921 2.06
H World 1,139,800 5,403,561 4.31
Haier Smart Home Class H 1,212,200 3,781,360 3.02
JNBY Design 366,500 911,600 0.73
Manpower 2,950,400 1,982,475 1.58
Meituan 222,500 2,950,087 2.35
Midea Class H 262,204 2,858,355 2.28
Shenzhou International 457,300 3,583,902 2.86
Stella International 453,500 871,634 0.70
Diversified Resources (2024: 1,794,705, 1.71%) 1,404,326 1.12
CK Hutchison 206,432 1,404,326 1.12
Finance (2024: 12,441,081, 11.86%) 17,986,252 14.35
AJA 858,400 8,811,738 7.03
CK Asset 708,000 3,574,793 2.85
Hong Kong Exchanges & Clearing 38,700 2,025,616 1.62
Ping An Insurance H Shares 427,000 3,574,105 2.85
Food & Beverages (2024: 1,137,624, 1.08%) - -
Industrial (2024: 8,239,658, 7.85%) 10,313,467 8.23
ASMPT 95,000 945,301 0.75
China Resources Beer 498,000 1,676,315 1.34
Haitian International 711,000 2,016,944 1.61
Impro Precision Industries 4,025,000 2,497,687 1.99
Sany Heavy Industry 464,600 1,328,708 1.06
ZTO Express 88,650 1,848,512 1.47
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FSSA Hong Kong Growth Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares USS assets

Industrial Material (2024: 8,375,680, 7.98%) 12,165,073 9.71
Jardine Matheson 86,706 5,908,147 4.71
Sunny Optical Technology 277,800 2,337,753 1.87
Wasion 1,786,000 3,919,173 3.13
Infrastructure (2024: 1,125,426, 1.07%) 1,477,597 1.18
Fairwood 2,468,000 1,477,597 1.18
Medical (2024: 2,080,720, 1.98%) 1,716,839 1.37
Shenzhen Mindray Bio Medical Electronics 62,999 1,716,839 1.37
Property (2024: 918,096, 0.87%) 2,497,742 1.99
China Resources Mixc Lifestyle Services 247,200 1,363,753 1.09
Sun Hung Kai Properties 93,500 1,133,989 0.90
Real Estate (2024: 918,096, 0.87%) 704,330 0.56
KE 132,100 704,330 0.56
Retail (2024: 2,125,743, 2.03%) 674,416 0.54
DPC Dash 73,623 674,416 0.54
Technology (2024: 6,599,173, 6.29%) 8,120,786 6.48
Alibaba 41,100 754,041 0.60
JD.com 77,738 1,113,610 0.89
NetEase 226,800 6,253,135 4.99
Travel (2024: 2,093,979, 1.99%) 6,150,948 4.91
Atour Lifestyle ADR 52,723 2,076,232 1.66
Trip.com 57,300 4,074,716 3.25
Utilities (2024: 1,680,975, 1.60%) 814,379 0.65
ENN Energy 91,600 814,379 0.65
Total equities™® 124,722,680 99.51
Total financial assets designated at fair value through
profit or loss 124,722,680 99.51
Cash and other net assets 612,203 0.49
Total net assets attributable to redeemable participating
shareholders 125,334,883 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 102,454,650) 103,130,473
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FSSA Hong Kong Growth Fund

Schedule of Investments (continued)

as of 31 December 2025

% of
total

Analysis of net investments assets

*Transferable securities admitted to an official stock

exchange listing or traded on a regulated market 124,722,680 99.16
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FSSA Hong Kong Growth Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through

profit or loss

Number of shares

Number of shares

purchased sold
AIA 125,200 106,200
Alibaba 41,100 -
Anta Sports Products - 26,000
ASMPT 95,000 -
Atour Lifestyle ADR 61,515 8,792
China Mengniu Dairy - 562,000
China Merchants Bank - 474,500
China Resources Beer - 359,000
CK Asset 169,000 60,500
CK Hutchison - 129,500
Contemporary Amperex Technology 5,400 5,400
CSPC Pharmaceutical - 3,395,574
DFI Retail - 491,052
DPC Dash 31,900 57,500
ENN Energy - 142,200
Fairwood 1,023,000 -
Fuyao Glass Industry 102,000 67,200
H World 463,900 95,100
Haier Smart Home Class H 427,800 22,400
Hong Kong Exchanges & Clearing 13,100 -
HSBC - 17,200
Impro Precision Industries 812,000 3,437,000
Jardine Matheson 10,122 11,000
JD.com - 54,750
INBY Design - 786,500
KE 132,100 -
Luk Fook International - 617,000
Manpower 531,000 -
Meituan 112,600 -
Midea Class H 143,500 15,700
NetEase 57,900 71,300
NetEase Cloud Music 11,300 10,650

35



FSSA Hong Kong Growth Fund

Portfolio Changes (Unaudited) (continued)

Number of shares Number of

purchased shares sold

Nissin Foods - 1,521,000
Ping An Insurance H Shares 24,000 9,000
Sany Heavy Industry 464,600 -
Shenzhen Mindray Bio Medical Electronics 62,999 -
Shenzhou International - 104,700
Sino Land 652,000 652,000
Standard Chartered Bank - 73,250
Stella International 222,500 -
Sun Hung Kai Properties 93,500 -
Sunny Optical Technology 180,100 71,400
Techtronic Industries 76,500 151,000
Tencent 22,500 58,800
Trip.com 28,300 1,150
Wasion - 1,798,000
Xinyi Glass 548,515 -
ZTO Express 14,100 20,350

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security

exceeding one percent of the total value of sales for the year.

36



FSSA Indian Subcontinent Fund

Investment Manager’s Report (Unaudited)

Performance
12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25
FSSA Indian Subcontinent Fund “the Fund”
-Class I -7.23% 27.31% 15.54% -5.59%
- Class I (Dist)® -7.23% 27.31% 15.31% -5.72%
- Class II -7.00% 27.63% 15.71% -5.48%
- Class III -6.53% 28.26% 16.42% -4.88%
- Class III (Dist)"*## n/a n/a n/a -4.92%
- Class VI (EUR) -0.79% 23.67% 23.64% -15.66%
MSCI India Index (total return)* -7.95% 20.81% 11.22% 2.62%
MSCI India Index (total return) EUR* -1.92% 16.72% 18.64% -9.52%

(Performance calculation is based on official dealing Net asset value (NAV) per share)

“Dividend adjustment return

*Inception date — 22 March 2024

#Benchmarks are being included for illustrative purposes and there is no guarantee that a_fund will outperform a benchmark.
#No performance return has been presented for the year as the share class has not been in existence for a full year.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance included Kotak Mahindra Bank, one of India’s leading financial services
companies. It has consistently improved the strength of its deposit franchise and maintained better asset quality than
peers through the business cycle. Kei Industries benefitted from consistent volume growth in both the institutional

and “B2C” businesses, and higher average selling prices as copper prices rose.

On the negative side, Whirlpool of India declined after the parent company announced a further stake sale to pare
its own debt. Infosys also declined. Although it will not suffer a direct impact from the introduction of higher US
tariffs on India, the uncertainty has affected discretionary IT spending.

Portfolio Changes

The Fund bought shares in Kei Industries, a leading cables and wires company. The company started as an
institutional / tender business and has evolved into a diversified retail enterprise. The track record of growth and
returns on capital employed has been solid, and now it is focusing on the next stage of growth in high-voltage cables

and exports.

The Fund also bought Maruti Suzuki India, a leading manufacturer of passenger vehicles in India. The rapid market
shift towards SUVs in recent years, where its share is lower, has had a negative impact on performance. However,
management recognised this and is making significant changes across the business, which includes new product
launches, building out its distribution and service network, and growing its exports.

The Fund sold Hindustan Unilever to consolidate the portfolio into more attractive opportunities. ICICI Prudential
Life Insurance was sold on concerns about the sustainability of the company’s market share and profitability.
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FSSA Indian Subcontinent Fund

Investment Manager’s Report (Unaudited) (continued)

Outlook

India, unlike other emerging markets that are heavily reliant on exports, is largely driven by domestic consumption
and investment. This demand base provides a cushion against external shocks and trade disruptions, making India
relatively resilient in times of global uncertainty. In addition, India’s growth is being underpinned by growing levels
of urbanisation, favourable demographics, rising middle-class consumption and a strong digital infrastructure push.
While certain parts of the Indian equity market look expensively valued, there are still good opportunities for active
managers to add value. The Fund has invested in companies at the forefront of this transformation, which should
make it well positioned to benefit from these structural tailwinds for years to come.

First Sentier Investors (Ireland) Limited
February 2026
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FSSA Indian Subcontinent Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I1

31 December 2023
31 December 2024
31 December 2025
Class I (Dist)

31 December 2023
31 December 2024
31 December 2025
Class 111

31 December 2023
31 December 2024

31 December 2025

Class VI (EUR)
31 December 2023
31 December 2024
31 December 2025
Class III (Dist)
31 December 2024

31 December 2025

*No further Class II shares have been offered since 30 July 1999

Total net asset
value

US$ 295,232,146
US$ 414,848,701

US$ 373,121,379

US$ 1,206,334
US$ 1,395,430

US$ 1,318,867

US$ 80,184
US$ 278,360

US$ 150,591

US$ 87,520,203
US$ 144,510,970

Us$ 71,150,922

EUR 9,516,388
EUR 9,479,906

EUR 6,601,564

US$ 9,626,652

US$ 10,477,073

Net asset
value per
share

US$ 163.7628
US$ 189.1602

US$ 178.5616

US$ 100.9099
US$ 116.7278

US$ 110.3232

US$ 162.1176
US$ 186.8890

US$ 176.1875

US$ 42.1136
US$ 49.0126

US$ 46.6143

EUR 16.5889
EUR 20.5048

EUR 17.2920

US$ 11.3991

US$ 10.8222
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The highest
issue
price

US$ 163.7331
US$ 210.2940

US$ 191.7253

n/a*
n/a*

n/a*

US$ 162.0976
US$ 207.9761

US$ 189.4173

US$ 42.1060
US$ 54.3821

US$ 49.8611

EUR 16.5859
EUR 21.2710

EUR 20.9765

US$ 12.6496

US$ 11.5819

The lowest
redemption
price

US$ 124.6892
US$ 161.9566

US$ 166.4877

US$ 76.6875
US$ 99.8139

US$ 102.7679

US$ 123.4436
US$ 160.3390

US$ 164.4674

US$ 31.8835
US$ 41.6705

US$ 43.1930

EUR 12.8622
EUR 16.6737

EUR 16.9746

US$ 10.0000

US$ 10.0323



FSSA Indian Subcontinent Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares US$ assets

Automobile (2024: 34,336,697, 5.91%) 38,857,471 8.38
Bosch 43,338 17,377,748 3.75
Mahindra & Mahindra 173,266 7,150,451 1.54
Maruti Suzuki India 77,134 14,329,272 3.09
Banks (2024: 132,204,553, 22.77%,) 119,498,841 25.76
Axis Bank 498,521 7,040,797 1.52
HDFC Bank 3,921,409 43,245,734 9.32
ICICI Bank 1,372,221 20,502,535 4.42
Kotak Mahindra Bank 1,543,312 37,794,912 8.15
State Bank of India 998,800 10,914,863 2.35
Basic Materials (2024: 50,908,997, 8.77%,) 31,795,520 6.85
Akzo Nobel India 221,142 7,817,525 1.68
Kansai Nerolac Paints 4,820,910 12,628,959 2.72
Rallis India 3,643,016 11,349,036 2.45
Computer/Software (2024: 21,890,687, 3.77%) 16,821,498 3.63
Infosys 935,933 16,821,498 3.63
Consumer (2024: 129,174,703, 22.24%) 55,193,749 11.90
Bajaj Auto 94,254 9,797,742 2.11
Colgate-Palmolive (India) 490,424 11,325,989 2.44
Godrej Agrovet 1,124,229 7,144,681 1.54
Godrej Industries 855,259 9,538,466 2.06
Nestle India 293,812 4,210,418 0.91
Radico Khaitan 206,920 7,593,563 1.64
Whirlpool Of India 558,099 5,582,890 1.20
Finance (2024: 89,366,541, 15.41%) 79,064,602 17.04
360 One Wam 92,804 1,228,722 0.26
Bajaj Finance 740,200 8,121,830 1.75
Computer Age Management Services 1,378,480 11,363,180 2.45
Crisil 122,011 5,866,558 1.26
ICICI Lombard General Insurance 897,549 19,593,821 4.22
Mabhindra & Mahindra Financial Services 1,391,720 6,240,175 1.35
Niva Bupa Health Insurance 13,602,889 11,411,490 2.46
Tata Consultancy Services 427,190 15,238,826 3.28
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FSSA Indian Subcontinent Fund

Schedule of Investments (continued)

as of 31 December 2025

Number of Fair value % of net
shares USS assets
Healthcare (2024: 16,228,211, 2.80%,) 12,512,188 2.70
CORONA Remedies 119,828 1,846,361 0.40
Metropolis Healthcare 259,745 5,574,382 1.20
Solara Active Pharma Sciences 238,017 1,032,791 0.22
Solara Active Pharma Sciences Rights 645,702 4,058,654 0.88
Industrial (2024: 14,485,017, 2.49%) 19,688,347 4.24
Escorts Kubota 276,800 11,455,802 2.47
RHI Magnesita India 981,108 5,010,910 1.08
Tube Investments of India 110,768 3,221,635 0.69
Industrial Material (2024: 6,716,402, 1.16%) 23,720,595 5.11
Blue Star 389,514 7,500,405 1.62
Kei Industries 326,860 16,220,190 3.50
Real Estate (2024: 14,189,413, 2.44%) 11,796,786 2.54
Oberoi Realty 634,675 11,796,786 2.54
Retail (2024: Nil) 7,688,486 1.66
Meesho 3,834,405 7,688,486 1.66
Technology (2024: 35,572,261, 6.13%) 25,366,584 5.47
HCL Technologies 1,120,413 20,235,632 4.36
Info Edge 345,806 5,130,952 1.11
Telecommunications (2024: Nil) 14,812,578 3.19
Bharti Airtel 632,288 14,812,578 3.19
Travel (2024: Nil) 7,602,906 1.64
MakeMyTrip 92,628 7,602,906 1.64
Utilities (2024: 8,455,366, 1.46%) - -
Total equities* 464,420,151 100.10

Total financial assets designated at fair value through
profit or loss 464,420,151 100.10
Cash and other net liabilites (451,743) (0.10)
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FSSA Indian Subcontinent Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares US$ assets
Total net assets attributable to redeemable participating
shareholders 463,968,408 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 449,672,273) 426,977,110
% of total
Analysis of net investments assets
*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market 464,420,151 97.68
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FSSA Indian Subcontinent Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through

profit or loss
Number of shares

Number of shares

purchased sold
360 One Wam 92,804 -
Akzo Nobel India 62,458 -
Asian Paints 6,558 256,168
Axis Bank - 469,813
Bajaj Auto 25,265 26,940
Bajaj Finance 1,214,654 474,454
Bharti Airtel 805,430 173,142
BLS International Services 138,007 1,141,088
Blue Star 407,715 287,007
Bosch 24,013 7,802
Colgate-Palmolive (India) 110,731 349,682
Computer Age Management Services 1,496,326 354,428
CORONA Remedies 119,828 -
Crisil 57,146 -
Crompton Greaves Consumer Electricals 1,738,786 2,891,425
Escorts Kubota 131,642 78,851
Godrej Agrovet 296,076 -
Godrej Consumer Products 307,665 799,412
Godrej Industries 25,742 240,480
HCL Technologies 491,281 521,839
HDFC Bank 2,994,771 1,735,643
Hindustan Unilever 11,875 486,731
Honasa Consumer - 825,743
ICICI Bank 279,769 1,490,923
ICICI Lombard General Insurance 236,952 335,083
ICICI Prudential Life Insurance - 1,586,520
Info Edge 540,150 194,344
Infosys 541,121 602,073
Kansai Nerolac Paints - 176,062
Kei Industries 361,242 34,382
Kotak Mahindra Bank 321,631 41,853
Mahanagar Gas - 563,606
Mahindra & Mahindra 950,303 950,303
MakeMyTrip 103,707 11,079
Maruti Suzuki India 106,520 29,386
Meesho 3,834,405 -
Metropolis Healthcare - 119,255
Mphasis - 294,536
Nestle India 469,200 689,144
Niva Bupa Health Insurance 4,552,329 504,736
Oberoi Realty 244766 135,641
Radico Khaitan 14,661 232,950
Rallis India 170,678 379,200
Shree Cements 7,997 37,394
Solara Active Pharma Sciences 238,017 98,162
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FSSA Indian Subcontinent Fund

Portfolio Changes (Unaudited) (continued)

Number of shares Number of shares

purchased sold
Solara Active Pharma Sciences Rights - 238,017
State Bank of India 1,348,734 349,934
Tata Consultancy Services 153,541 100,730
Tata Motors 23,322 1,091,629
Tube Investments of India 110,768 -
United Breweries 198,054 570,681
Whirlpool Of India 576,412 358,478

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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First Sentier Global Bond Fund

Investment Manager’s Report (Unaudited)

Performance
12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25
First Sentier Global Bond Fund “the Fund”
-Class I -17.11% 2.36% -8.72% 4.68%
- Class III -16.53% 3.08% -8.08% 5.41%
FTSE World Government Bond Index All
Maturities” -18.26% 5.19% -2.87% 7.55%

(Performance calculation is based on official dealing NAV per share)

*Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

The Fund underperformed its benchmark in 2025, mainly due to an overweight in interest rate exposures in
developed markets.

Portfolio Changes

The Fund’s overweight in longer maturity US bonds detracted from returns as longer maturity bond yields stayed
high on the back of fiscal concerns and a resilient US economy.

Local currency positions were maintained throughout the year as diversifiers and to position the Fund for a potential
weakening in the US dollar as the US Federal Reserve cut interest rates which yielded mixed outcomes. The Fund’s
position in Australian Government Bonds detracted from returns as Australian rates rose. However, the
strengthening of the Australian dollar helped to partially offset the detraction in value. The Fund took profit on the
long position in Malaysian Government Bonds which added value both from an interest rate and currency
perspective. In European rates, the Fund’s overweight in German rates detracted from positive returns due to fiscal
concerns that caused a negative return in longer maturity bonds.

The Fund’s underweight in 10-year and overweight in 30-year Japanese government bonds was positive for

performance as the Japanese government bond curve flattened during the second half of 2025. A long exposure in
the Japanese yen also added value for performance.
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First Sentier Global Bond Fund

Investment Manager’s Report (Unaudited)

Outlook

Broadly, Asia has shown resilience against tariff and geopolitical headwinds, supported by benign inflation,
accommodative monetary policies, and favorable demographics. While fiscal discipline concerns persist in
Indonesia, other economies - such as Malaysia - are benefiting from rising foreign investment flows. The Bank of
Japan remains the only major central bank on a tightening path, though it moves cautiously. Should inflation hold
near current levels, policy rates could move toward 1.5-2%, and 10-year Japanese government bonds could settle
between 2-2.5%. The 30-year Japanese government bonds remain attractively valued as Japan’s curve remains
steepest among developed markets rates. Persistent inflation continues to support gradual normalisation despite
domestic political uncertainties. Elsewhere, China’s recovery is gaining traction but remains fragile. Growth
momentum is weak, employment subdued, and deflationary pressures linger. Monetary easing alone has proven
insufficient to revive activity, and ongoing US — China trade tensions reinforce expectations for additional fiscal
stimulus.

First Sentier Investors (Ireland) Limited
February 2026
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First Sentier Global Bond Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I11

31 December 2023
31 December 2024

31 December 2025

Total net asset
value

USS$ 6,491,134
USS$ 6,089,892

USS$ 6,043,767

US$ 11,012,072
USS$ 18,586,242

US$ 19,601,425

Net asset
value per
share

US$ 14.2278
US$ 12.9384

US$ 13.5792

US$ 16.8406

US$ 15.4220

US$ 16.2994

47

The highest
issue
price

US$ 14.4882
USS$ 14.4547

US$ 14.0635

US$ 17.0401
US$ 17.1954

US$ 16.8215

The lowest
redemption
price

US$ 12.6261
US$ 12.8448

US$ 12.6352

US$ 14.9251
US$ 15.2397

US$ 15.0643



First Sentier Global Bond Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Fair value % of net
Nominal USS assets
Australian Dollar (2024: 2,161,291, 8.76%) 2,636,118 10.28
Australia (Govt of) 1.75% 21/06/2051 7,165,000 2,442,981 9.53
Australia (Govt of) 2.5% 21/05/2030 10,000 6,206 0.02
Australia (Govt of) 4.25% 21/04/2026 280,000 186,932 0.73
Canadian Dollar (2024: 418,072, 1.70%) 433,137 1.69
Canada (Govt of) 1.75% 01/12/2053 326,000 152,644 0.60
Canada (Govt of) 2% 01/12/2051 142,000 72,295 0.28
Canada (Govt of) 2.5% 01/08/2027 200,000 145,799 0.57
Canada (Govt of) 5% 01/06/2037 75,000 62,400 0.24
Chinese Renminbi (2024: 02,772, 0.01%) 2,866 0.01
China (Govt of) 1.99% 15/03/2026 20,000 2,866 0.01
Danish Krone (2024: 67,635, 0.27%) 69,505 0.27
Denmark (Govt) 0.25% 15/11/2052 910,000 69,505 0.27
Euro (2024: 5,014,842, 20.35%) 8,549,027 33.35
Austria (Govt of) 0% 20/02/2030 41,000 43,464 0.17
Austria (Govt of) 1.5% 20/02/2047 58,000 46,135 0.18
Belgium (Govt of) 0.1% 22/06/2030 49,000 51,472 0.20
Belgium (Govt of) 0.9% 22/06/2029 27,000 30,077 0.12
Belgium (Govt of) 1.6% 22/06/2047 12,000 9,106 0.04
Belgium (Govt of) 1.7% 22/06/2050 61,000 44,659 0.17
Finland (Govt of) 1.375% 15/04/2047 6,000 4,612 0.02
France (Govt of) 0% 25/11/2031 459,000 453,446 1.77
France (Govt of) 0.75% 25/02/2028 120,000 136,343 0.53
France (Govt of) 0.75% 25/05/2052 406,000 208,222 0.81
France (Govt of) 1.25% 25/05/2034 525,000 521,923 2.04
Germany (Federal Republic of) 0% 15/08/2052 2,111,730 998,964 3.90
Germany (Federal Republic of) 0.5% 15/02/2026 25,000 29,305 0.11
Germany (Federal Republic of) 2.2% 11/03/2027 1,230,000 1,446,677 5.64
Germany (Federal Republic of) 2.4% 15/11/2030 500,000 585,665 2.28
Germany (Federal Republic of) 2.5% 11/10/2029 1,362,430 1,609,370 6.28
Germany (Federal Republic of) 2.6% 15/08/2034 1,180,000 1,366,244 5.33
Hong Kong Government International Bond 3.125% 330,000 394,000 1.54
10/06/2033
Ireland (Govt of) 1.5% 15/05/2050 77,000 59,280 0.23
Netherlands (Govt of) 0% 15/01/2027 148,000 170,293 0.66
Netherlands (Govt of) 2.75% 15/01/2047 56,600 59,262 0.23
Spain (Govt of) 0.5% 31/10/2031 143,000 147,614 0.58
Spain (Govt of) 1% 31/10/2050 212,000 132,894 0.52
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First Sentier Global Bond Fund

Schedule of Investments (continued)

as of 31 December 2025

Fair value % of net

Nominal USS assets

Indian Rupee (2024: 115, 0.00%) 111 -
India (Govt of) 5.63% 12/04/2026 10,000 111 -
Indonesian Rupiah (2024: 1,576,534, 6.39%) 621,531 2.42
Indonesia Treasury Bond 1.33% 25/05/2029 100,000,000 621,531 2.42
Israeli New Shekel (2024: 67,549, 0.27%) 78,453 0.31
Israel (Govt of) 3.75% 30/09/2027 250,000 78,453 0.31
Japanese Yen (2024: 6,209,952, 25.17%) 6,321,543 24.65
Japan (Govt of) 0.1% 01/02/2026 245,000,000 1,562,423 6.09
Japan (Govt of) 0.4% 20/06/2041 17,700,000 80,872 0.32
Japan (Govt of) 0.5% 20/03/2059 26,600,000 74,499 0.29
Japan (Govt of) 0.5% 20/09/2036 5,000,000 26,914 0.10
Japan (Govt of) 0.7% 20/03/2061 6,100,000 17,892 0.07
Japan (Govt of) 0.8% 20/03/2057 5,100,000 16,506 0.06
Japan (Govt of) 1% 20/03/2062 10,450,000 33,774 0.13
Japan (Govt of) 1.2% 20/12/2034 55,450,000 331,472 1.29
Japan (Govt of) 1.7% 20/06/2033 4,000,000 25,319 0.10
Japan (Govt of) 1.9% 20/09/2042 8,600,000 48,766 0.19
Japan (Govt of) 2% 20/12/2044 83,000,000 460,732 1.80
Japan (Govt of) 2.2% 20/03/2050 10,000,000 52,793 0.21
Japan (Govt of) 2.3% 20/03/2039 8,000,000 50,293 0.20
Japan (Govt of) 2.3% 20/12/2054 57,800,000 296,100 1.15
Japan (Govt of) 2.4% 20/03/2045 50,000,000 295,273 1.15
Japan (Govt of) 2.8% 20/06/2055 364,700,000 2,082,660 8.12
Japan (Govt of) 3.1% 20/03/2065 10,000,000 58,484 0.23
Japan (Govt 0f)2.5% 20/06/2045 30,000,000 179,510 0.70
REC 1.76% 19/01/2029 100,000,000 627,261 2.45
Malaysian Ringgit (2024: 2,341,428, 9.49%) 125,952 0.49
Malaysia (Govt of) 3.757% 22/05/2040 513,000 125,952 0.49
Mexican Peso (2024: 163,379, 0.66%) 213,485 0.83
Mexico (Govt of) 7.5% 26/05/2033 9,800 50,751 0.20
Mexico (Govt of) 8.5% 31/05/2029 29,000 162,734 0.63
New Zealand Dollar (2024: 25,379, 0.10%) 78,039 0.30
New Zealand (Govt of) 0.5% 15/05/2026 90,000 51,393 0.20
New Zealand (Govt of) 1.75% 15/05/2041 70,000 26,646 0.10
Norwegian Krone (2024: 25,714, 0.10%) 29,416 0.11
Norway (Govt of) 1.75% 06/09/2029 320,000 29,416 0.11
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First Sentier Global Bond Fund

Schedule of Investments (continued)

as of 31 December 2025

Fair value % of net
Nominal USS assets
Philippine Peso (2024: 9,461, 0.04%) - -
Polish Zloty (2024: 83,653, 0.34%) 178,579 0.70
Poland (Govt of) 0.25% 25/10/2026 290,000 78,735 0.31
Poland (Govt of) 2.75% 25/10/2029 379,000 99,844 0.39
Singapore Dollar (2024: 63,556, 0.25%) 72,445 0.28
Singapore (Govt of) 2.625% 01/05/2028 8,000 6,373 0.02
Singapore (Govt of) 2.75% 01/03/2046 45,000 38,142 0.15
Singapore (Govt of) 2.875% 01/09/2030 26,000 21,139 0.08
Singapore (Govt of) 3.375% 01/09/2033 8,000 6,791 0.03
South Korean Won (2024: 884, 0.00%) - -
Sterling Pound (2024: 1,202,515, 4.88%) 1,513,376 5.90
UK Gilt 1.25% 31/07/2051 1,366,789 815,330 3.18
UK Gilt 1.75% 22/01/2049 637,163 465,437 1.81
UK Gilt 4.375% 07/03/2030 170,000 232,609 0.91
Swedish Krona (2024: 27,449, 0.11%) 8,641 0.03
Sweden (Govt of) 3.5% 30/03/2039 75,000 8,641 0.03
United States Dollar (2024: 4,821,027, 19.52%) 4,171,104 16.27
Airport Authority 3.25% 12/01/2052 500,000 375,940 1.47
Hong Kong Government International Bond 5.25% 200,000 211,807 0.83

11/01/2053
United States Treasury Bill 0% 12/03/2026 1,270,000 1,261,368 491
United States Treasury Note Bond 2% 15/08/2051 2,076,400 1,189,469 4.64
United States Treasury Note Bond 3.125% 15/02/2043 900,000 727,911 2.84
United States Treasury Note Bond 4% 31/01/2031 400,000 404,609 1.58
Total bonds* 25,103,328 97.89
Forward Contracts™**%(2024: 16,445, 0.06%) 60,339 0.23
Buy USD 727,662 / Sell JPY 108,920,000 31,266 0.11
Buy EUR 1,450,000 / Sell USD 1,691,885 11,978 0.05
Buy TRY 11,790,514 / Sell USD 260,000 10,490 0.04
Buy USD 870,738 / Sell JPY 135,110,004 6,605 0.03
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First Sentier Global Bond Fund

Schedule of Investments (continued)

as of 31 December 2025
Fair value % of net

Nominal US$ assets
Future Contracts®*** (2024: 99,561, 0.41%) 38,344 0.15
CBT US ULTRA BOND CBT Mar26 (11) 12,203 0.05
CBT US 10YR NOTE (CBT)Mar26 34 10,047 0.04
CBT US 5YR NOTE (CBT) Mar26 32 9,375 0.03
ICF LONG GILT FUTURE Mar26 9) 6,719 0.03
Total financial assets designated at fair value through
profit or loss 25,202,011 98.27
Forward Contracts®™ **(2024: (Nil)) (52,374) (0.20)
Buy USD 3,247,834 / Sell EUR 2,792,415 (33,032) (0.13)
Buy USD 2,323,203 / Sell AUD 3,500,000 (10,930) (0.04)
Buy EUR 1,090,000 / Sell USD 1,285,486 (4,823) (0.02)
Buy JPY 40,104,116 / Sell USD 260,000 (3,589) (0.01)
Future Contracts®***(2024: (38,874), (0.16%)) (76,550) (0.30)
OSE JPN 10Y BOND(OSE) Mar26 (8) (57,418) (0.23)
EUX EURO-BUXL 30Y BND Mar26 @) (16,607) (0.06)
EUX EURO-BUND FUTURE Mar26 (2) (2,525) (0.01)
Total financial liabilities designated at fair value through
profit or loss (128,924) (0.50)
Total financial assets and liabilities designated at fair
value through profit or loss 25,073,087 97.77
Cash and other net assets 572,105 2.23
Total net assets attributable to redeemable participating
shareholders 25,645,192 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 25,810,904) 26,833,239

'The counterparty for the forward contracts is HSBC Bank plc.

The counterparty for the forward contracts is Australia and New Zealand Banking.
3The counterparty for the forward contracts is Standard Chartered Bank.

*The counterparty for the future contracts is JP Morgan Securities LLC.
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First Sentier Global Bond Fund

Schedule of Investments (continued)
as of 31 December 2025

Analysis of net investments

*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market
**Financial derivative instruments traded over the counter
***Financial derivative instruments dealt on a regulated
market
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First Sentier Global Bond Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through

profit or loss

Nominal Nominal
purchased sold
Australia (Govt of) 0.25% 21/11/2025 796,000 796,000
Australia (Govt of) 1.75% 21/06/2051 2,185,000 1,233,000
Australia (Govt of) 2.5% 21/05/2030 10,000 -
Australia (Govt of) 3.25% 21/04/2025 220,000 220,000
Australia (Govt of) 4.25% 21/04/2026 280,000 -
Australia Treasury Bill 0% 28/02/2025 - 150,000
Canada (Govt of) 1.75% 01/12/2053 200,000 -
Canada (Govt of) 2% 01/06/2028 - 39,000
Canada (Govt of) 2% 01/12/2051 130,000 -
Canada (Govt of) 2.25% 01/06/2029 - 54,000
Canada (Govt of) 2.5% 01/08/2027 - -
Canada (Govt of) 3.75% 01/05/2025 50,000 221,000
Canadian Treasury Bill 0% 10/09/2025 - 334,000
Denmark (Govt of) 0.25% 15/11/2052 910,000 -
Denmark (Govt of) 0.5% 15/11/2027 - 505,000
France (Govt of) 0% 25/11/2031 260,000 120,000
France (Govt of) 0.5% 25/05/2029 268,000 90,000
France (Govt of) 0.75% 25/02/2028 120,000 -
France (Govt of) 0.75% 25/05/2052 40,000 465,000
France (Govt of) O 3.2% 25/05/2035 740,000 740,000
Germany (Federal Republic of) 0% 15/08/2052 2,540,000 1,420,000
Germany (Federal Republic of) 0.5% 15/02/2025 25,000 25,000
Germany (Federal Republic of) 0.5% 15/02/2026 25,000 -
Germany (Federal Republic of) 1% 15/08/2025 979,000 979,000
Germany (Federal Republic of) 2.2% 11/03/2027 3,105,000 1,875,000
Germany (Federal Republic of) 2.4% 15/11/2030 500,000 -
Germany (Federal Republic of) 2.5% 11/10/2029 425,000 -
Germany (Federal Republic of) 2.6% 15/08/2034 420,000 -
Hong Kong Government International Bond
3.125% 10/06/2033 330,000 -
Indonesia Treasury Bond 6.5% 15/06/2025 - 10,292,000,000
Indonesia Treasury Bond 6.875% 15/04/2029 - 18,000
Indonesia Treasury Bond 6.875% 15/04/2029 - 5,000,000,000
Ireland (Govt of) 0.90% 15/05/2028 - 24,000
Ireland (Govt of) 1.1% 15/05/2029 - 24,000
Ireland (Govt of) 1.5% 15/05/2050 65,000 -
Israel (Govt of) 1.75% 31/08/2025 - 250,000
Israel (Govt of) 3.75% 30/09/2027 250,000 -
Israel (Govt of) 4.6% 31/08/2029 240,000 240,000
Italy (Republic of) 2.45% 01/09/2050 - 326,000
Italy (Republic of) 0.6% 01/08/2031 - 106,000
Italy (Republic of) 1.1% 01/04/2027 - 145,000
Italy (Republic of) 2.8% 01/12/2028 - 292,000
Japan (Govt of) 0.005% 01/09/202 22,500,000 22,500,000
Japan (Govt of) 0.1% 01/02/2026 295,000,000 50,000,000
Japan (Govt of) 0.1% 01/11/2025 581,000,000 581,000,000
Japan (Govt of) 1.2% 20/12/2034 94,400,000 38,950,000
Japan (Govt of) 2% 20/12/2044 83,000,000 -
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First Sentier Global Bond Fund

Portfolio Changes (Unaudited) (continued)

Nominal Nominal
purchased sold
Japan (Govt of) 2.3% 20/12/2054 115,300,000 57,500,000
Japan (Govt of) 2.4% 20/03/2045 50,000,000 -
Japan (Govt of) 2.8% 20/06/2055 364,700,000 -
Japan (Govt of) 3.1% 20/03/2065 10,000,000 -
Japan (Govt 0f)2.5% 20/06/2045 30,000,000 -
Japan Government Two Year Bond 0.005%
01/08/2025 458,500,000 568,450,000
Japan Treasury Discount Bill 0% 10/06/2025 105,900,000 793,300,000
Korea Midland Power Co Ltd 1.25% 09/08/2026 - 200,000
Korea Treasury Bond 3.375% 10/03/2025 - 1,300,000
Malaysia (Govt of) 3.733% 15/06/2028 - 27,000
Malaysia (Govt of) 3.757% 22/05/2040 - 4,487,000
Malaysia (Govt of) 3.828% 05/07/2034 - 4,447,000
Malaysia (Govt of) 3.844% 15/04/2033 - 72,000
Malaysia (Govt of) 3.885% 15/08/2029 - 82,000
Malaysia (Govt of) 4.065% 15/06/2050 - 1,000,000
Mexico (Govt of) 8.5% 31/05/2029 1,900 -
NAVER Corp 1.5% 29/03/2026 - 200,000
New Zealand (Govt of) 0.5% 15/05/2026 90,000 -
Philippine Government Bond 4.25% 07/04/2025 - 550,000
Poland (Govt of) 0.25% 25/10/2026 280,000 -
Swedish (Govt of) 2.5% 12/05/2025 - 220,000
TRE BIL 0% 22/05/2025 275,000 275,000
UK Gilt 1.25% 31/07/2051 385,000 390,000
UK Gilt 4.375% 07/03/2030 170,000 -
UK Treasury Bill 0% 30-12-2024 - -
UK Treasury Gilt 2% 07/09/2025 183,000 183,000
United Kingdom Treasury Bill 0% 16/06/2025 165,500 165,500
United Kingdom Treasury Bill 0% 24/03/2025 88,000 88,000
United Kingdom Treasury Bill 0% 26/08/2025 65,000 65,000
United States Treasury Bill 0% 01/05/2025 270,000 270,000
United States Treasury Bill 0% 02/01/2026 370,000 370,000
United States Treasury Bill 0% 04/02/2025 360,000 360,000
United States Treasury Bill 0% 04/03/2025 200,000 200,000
United States Treasury Bill 0% 04/12/2025 690,000 690,000
United States Treasury Bill 0% 12/03/2026 1,270,000 -
United States Treasury Bill 0% 14/01/2025 - 15,000
United States Treasury Bill 0% 14/08/2025 630,000 630,000
United States Treasury Bill 0% 18/02/2025 30,000 30,000
United States Treasury Bill 0% 22/04/2025 80,000 80,000
United States Treasury Bill 0% 25/02/2025 170,000 170,000
United States Treasury Bill 0% 26/02/2026 130,000 130,000
United States Treasury Bill 0% 26/06/2025 54,000 54,000
United States Treasury Bill 0% 26/08/2025 895,000 895,000
United States Treasury Note Bond 1.625% 15/08/2029 - 1,224,400
United States Treasury Note Bond 2% 15/02/2050 - 64,000
United States Treasury Note Bond 2% 15/08/2051 3,120,000 2,862,600
United States Treasury Note Bond 2.25% 15/02/2052 - 50,300
United States Treasury Note Bond 2.375% 15/05/2051 - 59,000
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First Sentier Global Bond Fund

Portfolio Changes (Unaudited) (continued)

Nominal Nominal

purchased sold

United States Treasury Note Bond 2.875% 15/05/2052 - 300,000
United States Treasury Note Bond 3.125% 15/02/2043 - 888,000
United States Treasury Note Bond 3.875% 31/07/2030 7,500,000 7,500,000
United States Treasury Note Bond 4% 31/01/2031 400,000 -

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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First Sentier High Quality Bond Fund

The following are not presented as the First Sentier High Quality Bond Fund closed on 19 October
2023:

Investment Manager's Report
Performance Table

Schedule of Investments
Portfolio Changes
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First Sentier Long Term Bond Fund

The following are not presented as the First Sentier Long Term Bond Fund closed on 19 October 2023:

Investment Manager's Report
Performance Table

Schedule of Investments
Portfolio Changes
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FSSA Greater China Growth Fund

Investment Manager’s Report(Unaudited)

Performance

12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25

FSSA Greater China Growth Fund “the Fund”

- Class I -22.84% -9.31% 9.01% 15.27%
- Class I (Dist) *## -22.85% -9.30% 8.22% n/a

- Class I (RMB Hedged N)**# n/a n/a 5.56%  11.93%
- Class IIT (Dist)* -22.47% -8.85% 9.49% 15.54%
- Class IIT -22.46% -8.85% 9.54% 15.79%
- Class IV -22.84% -9.31% 8.96% 15.20%
- Class VI (EUR) -17.69% -12.11% 16.39% 2.75%
MSCI Golden Dragon (total return)* -22.34% -0.90% 22.50% 34.43%
MSCI Golden Dragon (total return) EUR* -17.25% -4.26% 30.68% 18.53%

(Performance calculation is based on official dealing NAV per share)
“Dividend adjustment return
*Closure date — 27 March 2025
**Inception date — 18 January 2023
*Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.
#No performance return has been presented for the year as the share class has not been in existence for a full year.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance over the past 12 months included Taiwan Semiconductor Manufacturing (TSMC),
which continued to see solid revenue growth, with strong demand for its leading-edge chips amid surging artificial
intelligence (Al) capital expenditure. Tencent Holdings also rose. The company has delivered impressive results
across business segments, with particularly strong growth momentum in online games and advertising revenue, as
it incorporates Al technology to improve return on investment.

On the negative side, Shenzhen Mindray Bio Medical Electronics fell. The company faces headwinds in its domestic
market, including the government’s centralised procurement policies for medical equipment, which have put
pressure on its pricing. Meituan also declined after its earnings results disappointed. The company is facing intense
competition in food delivery from Alibaba and JD.com, but retains key competitive advantages, with better unit

economics than its peers.

Portfolio Changes

New purchases included Kanzhun, the leader in China’s online recruitment industry. The company has innovated
with a recommendation-based direct chat model, which has helped clients hire more effectively. The Fund also
bought Yadea, a maker of two-wheel electric vehicles, including bicycles, scooters and motorcycles. A leader in an

industry that has seen rapid development over recent years, the company enjoys strong economies of scale.

The Fund divested CSPC Pharmaceutical and Advantech to raise cash for better opportunities.
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FSSA Greater China Growth Fund

Investment Manager’s Report(Unaudited) (continued)
Outlook

After a challenging few years, pockets of healthy demand are emerging in certain domestically focused sectors in
China. The government is continuing its efforts to support consumption. Chinese companies are becoming
increasingly competitive on the global stage.

However, while recent US-China trade negotiations have been positive, geopolitical tensions persist. The
enthusiasm for technology stocks is largely being driven by significant spending on data centres and other Al-
related infrastructure; the Investment Manager is unsure about the sustainability of such spending.

The Fund is invested for the long term, and is aligned with the structural trends shaping China’s economy:

innovation, sustainability, and increasing shareholder returns. Its holdings in market-leading businesses should
remain resilient in different scenarios.

First Sentier Investors (Ireland) Limited
February 2026
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FSSA Greater China Growth Fund

Performance Table (Unaudited)

as of 31 December 2025
Financial period Total net asset Net asset The highest The lowest
value value per issue redemption
share price price

Class 1

31 December 2023

31 December 2024

31 December 2025

US$ 841,779,769
US$ 813,236,487

US$ 783,993,779

US$ 110.1348
US$ 119.9531

US$ 138.2329

US$ 138.7107
US$ 135.9665

US$ 144.4653

US$ 103.9167
US$ 97.9301

US$ 107.9382

Class I (Dist)

31 December 2023 US$ 6,848 US$97.5763  US$ 123.1516  US$ 92.0571
31 December 2024 Us $975 US$99.8362  US$ 113.7902  USS 86.7563
31 December 2025* n/a n/a USS$ 108.8029  USS$ 94.4692
Class IV

31 December 2023 US$ 7,892,964 US$ 17.3835  US$21.8939 US$ 16.4021
31 December 2024 US$ 7,007,968 US$ 18.9255  US$21.4594 US$ 15.4571
31 December 2025 US$ 8,933,719 US$21.7963  US$ 22.7740 US$ 17.0234
Class III (Dist)

31 December 2023 US $6,427,377 US$ 16.1784  US$ 20.5710 US$ 15.2516
31 December 2024 USS$ 5,777,814 US$ 173792 US$ 19.6842 US$ 14.3903
31 December 2025 US$ 262,763 US$ 19.0393  US$ 19.8862 USS$ 14.9162
Class I11

31 December 2023 US$ 19,579,891 US$ 16.7613  US$21.0133 US$ 15.8011
31 December 2024 USS$ 18,886,503 USS$ 18.3442  US$20.7712 US$ 14.9088
31 December 2025 USS$ 8,928,986 US$21.2357  US$22.1617 US$ 16.5239
Class VI (EUR)

31 December 2023 EUR 13,142,969 EUR 12.5028 EUR 15.9268 EUR 11.9916
31 December 2024 EUR 17,202,062 EUR 14.5395 EUR 15.6442 EUR 11.3048
31 December 2025 EUR 8,911,646 EUR 14.9353  EUR 15.7380 EUR 12.3486
Class I (RMB Hedged N)

31 December 2023 RMB 15,391,944 RMB 80.3308 RMB 103.9148 RMB 76.1724
31 December 2024 RMB 15,085,061 RMB 84.7274 RMB 96.9302  RMB 71.2641
31 December 2025 RMB 10,221,268 RMB 94.8081 RMB 99.7245  RMB 75.7974

*Closure date — 27 March 2025
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FSSA Greater China Growth Fund

Schedule of Investments

as of 31 December 2025
The schedule that follows includes financial assets designated at fair value through profit or loss

Number of  Fair value % of net

shares US$ assets

China (2024: 492,211,420, 56.92%) 519,215,988 63.78
AirTac International 141,956 4,201,686 0.52
China Mengniu Dairy 8,705,000 16,619,297 2.04
China Merchants Bank 2,559,236 17,360,784 2.13
China Resources Beer 5,923,500 19,939,063 2.45
Contemporary Amperex Technology 286,100 15,035,894 1.85
Full Truck Allianc 739,347 7,911,013 0.97
Fuyao Glass Industry 1,339,600 11,557,030 1.42
H World 6,783,700 32,160,150 3.95
Haier Smart Home Class H 6,252,000 19,502,609 2.40
Hongfa Technology 6,167,843 26,822,657 3.30
Kanzhun ADR 656,543 13,373,781 1.64
KE 1,700,200 9,065,112 1.11
Kweichow Moutai 41,972 8,271,574 1.02
Meituan 1,177,600 15,613,583 1.92
Midea Class A 2,354,653 26,332,596 3.23
NetEase 1,000,900 27,595,958 3.39
PDD Holdings 196,348 22,254,082 2.73
Ping An Insurance H Shares 2,603,000 21,787,814 2.68
Sany Heavy Industry 3,151,200 9,012,104 1.11
Shenzhen Inovance Technology 343,927 3,707,422 0.46
Shenzhen Mindray Bio Medical Electronics 721,977 19,675,207 2.42
Shenzhou International 3,284,000 25,737,008 3.16
Silergy 2,617,000 15,908,308 1.95
Tencent 947,200 72,833,455 8.95
Xinyi Glass 10,955,000 11,597,508 1.42
Yadea 7,430,000 10,786,793 1.33
Yifeng Pharmacy Chain 3,399,910 10,562,459 1.30
ZTO Express 1,150,550 23,991,041 2.95
Hong Kong (2024: 154,926,053, 17.91%) 290,280,880 35.66
AIA 3,180,600 32,649,829 4.01
Anta Sports Products 1,688,000 17,457,956 2.14
Delta Electronics 642,000 19,676,517 242
Haitian International 2,888,000 8,192,592 1.01
Lite-On Technology 2,549,000 13,223,437 1.62
MediaTek 658,000 29,946,691 3.68
Poya International 508,350 7,102,549 0.87
Quanta Computter 2,840,000 24,540,030 3.01
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FSSA Greater China Growth Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares US$ assets

Hong Kong (continued)
Realtek 1,628,000 25,310,800 3.11
SINBON Electronics 1,210,000 7,393,899 0.91
Taiwan Semiconductor Manufacturing 1,640,033 80,643,241 991
Techtronic Industries 827,000 9,551,911 1.17
Tripod Technology 1,444,000 14,591,428 1.79
Taiwan (2024: 214,065,459, 24.75%) - -
Total equities* 809,496,868 99.44
Forward Contracts'** (2024: 973, 0.00%) 18,329 -
Buy CNH 11,410,021 / Sell USD 1,617,779 18,329 -
Total financial assets designated at fair value through
profit or loss 809,515,197 99.44
Forward Contracts' ** (2024: (22,754), (0.01%)) (778) -
Buy USD 32,200 / Sell CNH 227,053 (358) -
Buy USD 40,345 / Sell CNH 283,373 (288) -
Buy USD 105,317/ Sell CNH 735,395 (132) -
Buy USD 48 / Sell CNH 334 - -
Total financial liabilities designated at fair value through
profit or loss (778) -
Total financial assets and liabilities designated at fair
value through profit or loss 809,514,419 99.44
Cash and other net assets 4,530,033 0.56
Total net assets attributable to redeemable participating
shareholders 814,044,452 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 792,504,720) 672,158,543

IThe counterparty for the forward contracts is HSBC Bank plc.
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FSSA Greater China Growth Fund

Schedule of Investments (continued)
as of 31 December 2025

% of total
Analysis of net investments assets

*Transferable securities admitted to an official stock

exchange listing or dealt in on regulated market 809,496,868 99.17
**Financial derivative instruments traded over-the-
counter 17,551 -
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FSSA Greater China Growth Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through

profit or loss

Number of shares

Number of shares

purchased sold
Accton Technology - 543,000
Advantech - 1,274,123
AIA - 1,008,200
AirTac International - 531,000
Anta Sports Products - 1,251,600
China Mengniu Dairy - 4,871,000
China Merchants Bank - 3,179,000
China Resources Beer 2,735,000 2,304,000
CK Hutchison - 1,406,500
Contemporary Amperex Technology 334,900 48,800
CSPC Pharmaceutical - 24,524,560
Delta Electronics - 656,000
DFI Retail - 2,814,275
ENN Energy - 1,813,300
Full Truck Allianc 796,996 57,649
Fuyao Glass Industry - 752,400
H World 2,029,500 944,900
Haier Smart Home Class H 1,376,400 749,600
Haitian International 825,000 2,329,000
Hongfa Technology 1,988,009 546,800
Jardine Matheson - 425,782
JD.com - 868,585
Kanzhun ADR 829,829 173,286
KE 1,700,200 -
KMC Kuei Meng International - 926,000
Kweichow Moutai 41,972 -
Lite-On Technology 2,663,000 1,830,000
Luk Fook International - 3,524,000
MediaTek 92,000 161,000
Meituan 1,307,400 129,800
Midea Class A - 1,254,100
Midea Class H - 408,655
NetEase - 644,600
Parade Technologies - 214,000
PDD Holdings 196,348 -
Ping An Insurance H Shares 578,000 171,000
Poya International 542,350 34,000
Quanta Computter 2,840,000 -
Realtek 258,000 134,000
Sany Heavy Industry 3,151,200 -
Shenzhen Inovance Technology - 2,027,800
Shenzhen Mindray Bio Medical Electronics 60,400 184,200
Shenzhou International 562,700 1,469,300
Silergy 1,494,000 -
SINBON Electronics 296,000 2,118,000
Taiwan Semiconductor Manufacturing - 821,000
Techtronic Industries - 1,465,500
Tencent 44,200 641,200
Tripod Technology 1,444,000 -
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FSSA Greater China Growth Fund

Portfolio Changes (Unaudited) (continued)

Number of shares Number of shares

purchased sold
Xinyi Glass 10,955,000 -
Yadea 9,554,000 2,124,000
Yifeng Pharmacy Chain 770,077 469,800
Zhejiang Chint Electrics - 2,679,738
ZTO Express 955,250 217,600

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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FSSA ASEAN All Cap Fund

Investment Manager’s Report (Unaudited)

Performance

12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25

FSSA ASEAN All Cap Fund “the Fund”

-Class I -1.06% 0.41% 11.50% 13.80%
- Class III -0.56% 0.90% 12.05% 14.36%
MSCI AC ASEAN Index* -4.31% 0.51% 11.97% 16.60%

(Performance calculation is based on official dealing NAV per share)

*Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance included Oversea-Chinese Banking Corp, as recent earnings results were better
than expected, driven by strong fee income as well as rising assets under management and fees in its wealth
management business. DFI Retail added to performance after the management unveiled plans to grow the business,
improve operations and optimise capital allocation. After years of lacklustre performance, DFI — and the broader
Jardine group — is showing clear signs of improvement, including market share gains, improved returns on capital
and higher dividend payouts.

On the negative side, FPT declined on concerns about slowing growth and the potential impact from artificial
intelligence (AI). However, we believe the franchise appears intact, and the company seems to be relatively
proactive on Al. Aspirasi Hidup Indonesia (formerly ACE Hardware) continued to suffer from the weak sales
environment, with its rising store count offset by lower sales per store.

Portfolio Changes

New purchases included ASMPT, a technology company specialising in surface mount technology and
semiconductor packaging. As a cyclical business, earnings have been depressed during the prolonged downcycle.
However, it has improved its business mix and quality, as reflected in the company’s higher gross profit margins.
When the cycle turns, earnings could rebound strongly, given the commitment to keep operating expenses flat over
the next few years.

The Fund sold Prodia Widyahusada after being disappointed by the management’s execution. Sluggish demand for
its services, coupled with higher costs and operating expenses, have led to declining revenue and earnings.
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FSSA ASEAN All Cap Fund

Investment Manager’s Report(Unaudited) (continued)

Outlook

Whilst there are long-term tailwinds for the ASEAN region, it is uncertain which way macroeconomics and overall
investor sentiment will swing in the near term. As long-term investors, the Fund focuses on and draws comfort from
the quality of the holdings and their largely inexpensive valuations. The companies owned in the strategy have long-
term owners (or managers who act like long-term owners) as stewards of the business. This often correlates with
good capital allocation and operating decisions, and decent shareholder returns by extension.

First Sentier Investors (Ireland) Limited
February 2026
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FSSA ASEAN All Cap Fund

Performance Table (Unaudited)
as of 31 December 2025

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I11

31 December 2023
31 December 2024

31 December 2025

Total net asset
value

US$ 39,732,797
USS$ 34,093,549

US$ 34,806,850

US$ 663,503
US$ 2,951,302

USS$ 3,368,429

Net asset
value per
share

US$ 61.2090
US$ 68.1508

US$ 77.3323

US$ 10.1077

US$ 11.3098

US$ 12.8978
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The highest
issue
price

US$ 65.6739
US$ 72.8136

USS$ 77.7454

US$ 10.7979
US$ 12.0689

US$ 12.9651

The lowest
redemption
price

US$ 57.7135
US$ 57.2453

US$ 59.4049

US$ 9.5228
US$ 9.4677

US$ 9.8717



FSSA ASEAN All Cap Fund

Schedule of Investments
as of 31 December 2025

The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares US$ assets

Hong Kong (2024: 2,181,388, 5.89%) 2,746,074 7.20
DFI Retail 286,800 1,132,860 2.97
Jardine Matheson 23,675 1,613,214 4.23
Indonesia (2024: 7,714,754, 20.84%) 8,595,697 22.53
ASMPT 27,900 277,620 0.73
Aspirasi Hidup Indonesia 18,687,200 457,234 1.20
Astra 808,200 324,734 0.85
Avia Avian 21,890,400 662,948 1.74
Bank Central Asia 3,857,700 1,885,473 4.94
Bank Rakyat Indonesia 2,936,400 644,511 1.69
Indocement Tunggal Prakarsa 847,500 376,102 0.99
KALBE FARMA 12,519,700 908,476 2.38
Multi Bintang Indonesia 1,731,200 586,583 1.54
Selamat Sempurna 9,522,400 996,497 2.61
Unicharm Indonesia 14,416,300 363,109 0.95
Unilever Indonesia 7,134,400 1,112,410 291
Malaysia (2024: 2,609,438, 7.04%) 2,524,140 6.61
Carlsberg Brewery Malaysia 281,500 1,157,077 3.03
Heineken Malaysia 243,100 1,367,063 3.58
Philippines (2024: 5,661,168, 15.28%) 4,620,385 12.10
Bank of the Philippines 613,751 1,211,176 3.17
Century Pacific Food 1,199,500 792,089 2.07
Metropolitan Bank & Trust 474,710 552,312 1.45
Philippine Seven 1,648,950 1,037,031 2.72
Shakeys Pizza Asia Ventures 4,011,200 453,397 1.19
Universal Robina 502,860 574,380 1.50
Singapore (2024: 10,044,041, 27.12%) 11,804,105 30.93
Credit Bureau Asia 271,000 269,735 0.71
DBS 43,433 1,903,487 4.99
Haw Par 223,700 2,727,540 7.14
Ifast 107,300 790,983 2.07
Jardine Cycle & Carriage 85,700 2,255,123 5.91
Oversea-Chinese Banking 188,230 2,892,243 7.58
Sheng Siong 284,200 581,218 1.52
Singapore Exchange 29,100 383,776 1.01
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FSSA ASEAN All Cap Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares US$ assets
Thailand (2024: 1,573,284, 4.23%) 2,172,108 5.69
Kasikornbank 326,100 2,013,219 5.27
TOA Paint Thailand 370,800 158,889 0.42
United States (2024: 704,251, 1.90%) 2,394,726 6.27
Grab Holdings 209,274 1,042,185 2.73
Sea ADR 10,609 1,352,541 3.54
Vietnam (2024: 2,955,037, 7.98%) 3,059,601 8.02
FPT 329,326 1,198,346 3.14
Mobile World Investment 555,000 1,861,255 4.88
Total equities* 37,916,836 99.35
Total financial assets designated at fair value through
profit or loss 37,916,836 99.32
Cash and other net assets 258,443 0.68
Total net assets attributable to redeemable participating
shareholders 38,175,279 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 33,509,110) 34,950,224
% of total
Analysis of net investments assets
*Transferable securities admitted to an official stock exchange
listing or traded on a regulated market 37,916,836 98.95
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FSSA ASEAN All Cap Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through
profit or loss
Number of shares Number of shares

purchased sold
ASMPT 27,900 -
Aspirasi Hidup Indonesia 9,772,200 -
Astra 808,200 -
Bank Central Asia 1,112,200 -
Bank of the Philippines 95,060 -
Bank Rakyat Indonesia 945,900 -
Century Pacific Food - 124,600
Credit Bureau Asia - 263,100
DBS - -
DFI Retail - 259,500
FPT 42,955 -
Grab Holdings 209,274 -
Haw Par - 58,100
Ifast 107,300 -
Jardine Matheson 1,100 -
Kasikornbank 17,600 -
Mobile World Investment 35,500 -
Multi Bintang Indonesia 325,100 -
Oversea-Chinese Banking - 9,100
Philippine Seven 108,700 -
Prodia Widyahusada - 1,186,000
Sea ADR 3,967 -
Selamat Sempurna 933,600 -
Sheng Siong - 245,000
Singapore Exchange - 84,900
SM Investments - 550
Unilever Indonesia 964,200 -

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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FSSA Asia Opportunities Fund

Investment Manager’s Report (Unaudited)

Performance

12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25

FSSA Asia Opportunities Fund “the Fund”

- Class I -15.81% 2.30% 7.37% 13.27%
- Class I (HKD)*# -15.83% 2.51% n/a n/a
- Class I11**## n/a n/a n/a n/a
MSCI AC Asia Ex Japan Index (total return)* -19.67% 5.98% 11.96% 32.26%
MSCI AC Asia Ex Japan Index (total return) HKD* -19.58% 6.03% n/a n/a

(Performance calculation is based on official dealing Net asset value (NAV) per share)

*Closure date — 4 June 2024

**Inception date — 25 June 2025

#Benchmarks are being included for illustrative purposes and there is no guarantee that a fund will outperform a benchmark.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

#No performance return has been presented for the year as the share class has not been in existence for a full year.
Past performance is no indication of current or future performance and the performance data does not take account of
commissions and costs incurred in the issue and redemption of units.

Performance

Key contributors to performance included Samsung Electronics, with signs of a turnaround in its foundry business.
Its legacy memory business also remains strong. NetEase rose after reporting strong earnings results, with gaming
revenue and margins both better than expected. NetEase plans to release its new games both in China and
internationally in future, which will likely help to grow its non-China revenue.

On the negative side, Infosys declined. Although it will not suffer a direct impact from the introduction of higher
US tariffs on India, the uncertainty has affected discretionary IT spending. DPC Dash declined due to expectations
of same store sales growth moderating from a high base, with a large number of new stores opened last year. This
should be transitory; the long-term opportunity remains attractive.

Portfolio Changes

The Fund bought shares in Samsung Electronics, which should benefit from a structural memory super cycle. The
valuation seemed attractive for a business whose profitability should accelerate over the next few years. In addition,

governance and capital discipline have improved, which should translate into improved shareholder returns.

The Fund also bought NetEase, the second-largest gaming company in China. The company has a portfolio of games
with loyal users and a strong pipeline of new games that should support decent growth prospects.

The Fund sold China Mengniu Dairy and Axis Bank to consolidate the portfolio into more attractive opportunities.
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FSSA Asia Opportunities Fund

Investment Manager’s Report (Unaudited) (continued)

Outlook

The outlook for Asian equities looks reasonably bright. With a rising share of global growth, Asia should benefit
from higher value services, digital transformation and the ongoing financialisation across the region. Valuations
also look attractive in comparison to developed markets like the US, while low ownership of Asian equities in
global portfolios provides a good backdrop for absolute returns. The Fund’s holdings are characterised by strong
competitive advantages, and they have historically managed to preserve margins and profitability through the
cycles. This should translate into attractive returns in the long run, as the market broadens, over time, from its
narrow focus on Al

First Sentier Investors (Ireland) Limited
February 2026
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FSSA Asia Opportunities Fund

Performance Table

as of 31 December 2025 (Unaudited)

Financial period

Class 1

31 December 2023
31 December 2024
31 December 2025
Class I HKD

31 December 2023
31 December 2024*
Class IIT**

31 December 2025

*Closure date — 4 June 2024

Total net asset
value

USS$ 26,644,554
USS$ 26,448,649

US$ 28,220,653

HKD 8,521

n/a

US$ 7,290,882

**Inception date — 25 June 2025

Net asset
value per
share

US$ 51.1848

US$ 54.8519

US$ 62.1689

HKD 106.5125

n/a

US$ 10.3521
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The highest
issue
price

US$ 54.1061

US$ 59.3140

US$ 64.0588

HKD 113.0920

HKD 109.4874

US$ 10.6529

The lowest
redemption
price

US$ 46.3163

US$ 48.1303

US$ 51.5289

HKD 96.5427

HKD 100.4331

US$ 9.9476



FSSA Asia Opportunities Fund

Schedule of Investments

as of 31 December 2025
The schedule that follows includes financial assets designated at fair value through profit or loss

Number of Fair value % of net

shares USS assets

Australia (2024: 738,241, 2.79%) 900,280 2.54
BHP 24,340 733,971 2.07
Guzman y Gomez 11,616 166,309 0.47
China (2024: 3,652,789, 13.81%) 7,603,609 21.41
AirTac International 6,000 177,591 0.50
Atour Lifestyle ADR 14,266 561,795 1.58
JNBY Design 265,500 660,382 1.86
Midea Class A 60,094 672,044 1.89
NetEase 48,600 1,339,958 3.77
NetEase Cloud Music 27,700 654,465 1.84
Shenzhou International 38,300 300,161 0.85
Tencent 42,100 3,237,213 9.12
Hong Kong (2024: 3,394,535, 12.82%) 2,120,738 5.97
DPC Dash 131,900 1,208,257 3.40
Jardine Matheson 9,400 640,516 1.80
Stella International 141,500 271,965 0.77
India (2024: 7,751,188, 29.31%) 8,877,487 25.00
Bajaj Finance 34,197 375,226 1.06
Colgate-Palmolive (India) 12,313 284,360 0.80
Godrej Industries 35,573 396,736 1.12
HCL Technologies 33,063 597,146 1.68
HDFC Bank 132,926 1,465,923 4.13
ICICI Bank 104,700 1,564,337 441
ICICI Lombard General Insurance 24,691 539,014 1.52
Infosys 26,651 478,998 1.35
Kei Industries 18,624 924,202 2.60
Kotak Mahindra Bank 49,829 1,220,286 3.44
Niva Bupa Health Insurance 782,979 656,843 1.85
RHI Magnesita India 39,499 201,737 0.57
Whirlpool Of India 17,262 172,679 0.49
Indonesia (2024: 1,672,978, 6.33%) 2,806,197 7.90
Astra 2,960,500 1,189,080 3.35
Bank OCBC Nisp 6,946,900 570,374 1.61
Selamat Sempurna 9,988,000 1,046,743 2.95
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FSSA Asia Opportunities Fund

Schedule of Investments (continued)

as of 31 December 2025
Number of Fair value % of net
shares USS assets
Japan (2024: 257,612, 0.97%) 719,276 2.0255
Sony 28,000 719,276 2.03
New Zealand (2024: 499,179, 1.89%) 515,772 1.4524
Fisher & Paykel Healthcare 24,046 515,772 1.45
Philippines (2024: 864,122, 3.27%) 1,614,322 4.55
Century Pacific Food 1,445,800 956,087 2.69
Philippine Seven 1,043,190 658,235 1.85
Singapore (2024: 2,474,253, 9.35%) 746,762 2.10
Oversea-Chinese Banking 48,600 746,762 2.10
South Korea (2024: 638,937, 2.42%) 3,263,728 9.19
Hansol Chemical 5,953 938,559 2.64
KB Financial 4,390 381,917 1.08
Samsung Electronics 31,310 1,943,253 5.47
Taiwan (2024: 3,341,280, 12.64%) 4,188,957 11.80
MediaTek 17,000 773,699 2.18
Realtek 16,000 248,755 0.70
Taiwan Semiconductor Manufacturing 58,125 2,858,106 8.05
Voltronic Power Technology 10,000 308,397 0.87
Thailand (2024: 280,920, 1.06%) 719,227 2.03
Kasikornbank 116,500 719,227 2.03
United States (2024: 644,177, 2.44%) 402,684 1.13
MakeMyTrip 4,906 402,684 1.13
Vietnam (2024: Nil) 700,502 1.97
FPT 192,510 700,502 1.97
35,179,541 99.06

Total equities™*
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FSSA Asia Opportunities Fund

Schedule of Investments (continued)

as of 31 December 2025
Fair value % of net
USS assets
Total financial assets designated at fair value through
profit or loss 35,179,541 99.07
Cash and other net assets 331,994 0.93
Total net assets attributable to redeemable participating
shareholders 35,511,535 100.00
Total cost of financial assets designated at fair value
through profit or loss (2024: 21,663,794) 29,717,971
% of total
Analysis of net investments assets
*Transferable securities admitted to an official stock
exchange listing or traded on a regulated market 35,179,541 98.34
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FSSA Asia Opportunities Fund

Portfolio Changes (Unaudited)

The schedule of portfolio changes is based on financial assets designated at fair value through
profit or loss

Number of Number of

shares purchased shares sold

Advantech - 62,355
AIA - 99,800
AirTac International 21,000 15,000
Astra 2,960,500 -
Astra Otoparts - 2,096,800
Atour Lifestyle ADR 18,902 4,636
Axis Bank 4,550 95,100
Bajaj Finance 50,740 16,543
Bank Central Asia - 1,021,900
Bank OCBC Nisp 6,946,900 -
BHP 24,340 -
Café de coral - 478,000
Central Pattana - 158,700
Century Pacific Food 1,445,800 -
China Mengniu Dairy 867,000 867,000
China Resources Beer - 150,000
Cognizant Technology Solutions - 8,379
Colgate-Palmolive (India) 8,726 14,952
CSL - 4,247
DBS - 10,050
DFI Retail - 336,200
DPC Dash 201,500 69,600
Fila Corporation 16,086 16,086
Fisher & Paykel Healthcare 10,710 10,019
FPT 229,510 37,000
Godrej Consumer Products - 48,050
Godrej Industries 35,573 -
Guzman y Gomez 11,616 -
Hansol Chemical 5,953 -
HCL Technologies 33,063 -
HDFC Bank 91,267 31,141
ICICI Bank 150,032 68,943
ICICI Lombard General Insurance 24,691 -
Infosys 14,054 15,078
Jardine Cycle & Carriage - 39,400
Jardine Matheson 9,400 7,100
INBY Design 404,500 139,000
KALBE FARMA - 4,126,200
Kasikornbank 239,300 122,800
KB Financial 5,515 1,125
Kei Industries 20,790 2,166
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FSSA Asia Opportunities Fund

Portfolio Changes (Unaudited) (continued)

Number of shares Number of
purchased  shares sold

Kotak Mahindra Bank 49,829 43,657
Largan Precision - 3,000
Mahanagar Gas 19,835 19,835
Mahindra & Mahindra - 16,379
MakeMyTrip 4,906 -
MediaTek 17,000 -
Midea Class A 25,500 84,500
NAVER - 4,736
NetEase 48,600 -
NetEase Cloud Music 78,100 50,400
Nippon Paint - 40,000
Niva Bupa Health Insurance 810,321 27,342
Oversea-Chinese Banking 17,400 77,900
Parade Technologies 16,000 16,000
Philippine Seven 681,820 185,510
President Chain Store - 46,000
Realtek 16,000 -
RHI Magnesita India 39,499 -
Samsung Electronics 33,201 1,891
Selamat Sempurna 8,241,200 -
Shenzhou International 82,700 44,400
SINBON Electronics 101,000 101,000
Sony 54,400 26,400
Stella International 141,500 -
Taiwan Semiconductor Manufacturing 30,000 35,000
Tata Consultancy Services - 18,701
Tata Motors 61,397 61,397
Tech Mahindra - 29,512
Techtronic Industries - 85,500
Tencent 14,600 8,600
Unilever Indonesia - 1,753,500
Universal Robina - 165,470
Voltronic Power Technology 10,000 -
Whirlpool Of India 54,623 37,361

The Schedule of Portfolio Changes in Investments reflects the aggregate purchases of a security
exceeding one percent of the total value of purchases for the year and aggregate sales of a security
exceeding one percent of the total value of sales for the year.
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FSSA Asian Equity Plus Fund

Investment Manager’s Report (Unaudited)

Performance

12 months 12 months 12 months 12 months
To To To To
31/12/22 31/12/23 31/12/24 31/12/25

FSSA Asian Equity Plus Fund “the Fund”

- Class I (Dist)® -15.87% -3.57% 8.83% 18.44%
- Class I -15.84% -3.57% 8.82% 18.46%
- Class I (AUD Hedged N) -18.07% -5.89% 6.86% 16.18%
- Class I (SGD Hedged N) -16.66% -5.31% 6.46% 15.02%
- Class I (GBP) -5.72% -8.77% 10.09% 10.38%
- Class I (RMB Hedged N Dist) *## n/a n/a 5.46% 15.16%
- Class I (HKD) -15.85% -3.39% 8.08% 18.51%
- Class III (Dist)® -15.45% -3.09% 9.37% 19.02%
- Class IIT (GBP Dist)* -5.26% -8.31% 10.93% 11.14%
- Class III -15.42% -3.09% 9.37% 19.06%
- Class III (GBP) -5.24% -8.31% 10.88% 11.11%
- Class VI (EUR) -10.22% -6.56% 16.20% 5.58%
- Class III (SGD)**# n/a n/a n/a 12.44%
- Class I (Monthly Dist)N#### n/a n/a n/a n/a

- Class III (Monthly Dist)/\#### n/a n/a n/a n/a

- Class I (HKD Monthly Dist)"***## n/a n/a n/a n/a

- Class I (AUD Hedged N Monthly Dist) ##*# n/a n/a n/a n/a

- Class I (SGD Monthly Dist) *#### n/a n/a n/a n/a

- Class I (RMB Hedged N Monthly Dist)/# n/a n/a n/a n/a

- Class I (SGD Hedged N Monthly Dist)"**#*# n/a n/a n/a n/a
MSCI AC Asia Pacific ex Japan (total return)* -17.48% 7.36% 10.15% 29.56%
MSCI AC Asia Pacific ex Japan (total return)

GBP# -7.08% 1.31% 12.12% 20.64%
MSCI AC Asia Pacific ex Japan (total return)

EUR* -12.07% 3.73% 17.51% 14.23%
MSCI AC Asia Pacific ex Japan (total return)

HKD# -17.39% 7.41% 9.58% 29.82%
MSCI AC Asia Pacific ex Japan (total return)

SGD* n/a n/a n/a 22.14%

(Performance calculation is based on official dealing NAV per share)

"Dividend adjustment return

*Inception date — 18 January 2023

**Inception date — 9 October 2024

***Inception date — 14 August 2025

****Inception date — 28 November 2025

#Benchmarks are being included for illustrative purposes and there is no guarantee that a_fund will outperform a benchmark.
#No performance return has been presented for the year as the share class has not been in existence for a full year.

Past performance is no indication of current or future performance and the performance data does not take ac