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Pendal Global Emerging Markets Opportunities Fund

ARSN: 159 605 811

About the Fund

The Pendal Global Emerging Markets Opportunities Fund (Fund) is an actively
managed portfolio of global emerging market shares.

Investment Return Objective

The Fund aims to provide a return (before fees, costs and taxes) that exceeds
the MSCI Emerging Markets (Standard) Index (Net Dividends) in AUD over the
long term. The suggested investment time frame is seven years or more.

Description of Fund

This Fund is designed for investors who want the potential for long-term capital
growth, diversification across a broad range of global emerging market shares
and are prepared to accept high variability of returns. The Fund can invest in
shares in a range of emerging markets and may also hold cash.

As manager of the Fund, J O Hambro Capital Management (JOHCM)
investment process for global emerging market shares aims to add value
through a combination of country allocation as well as individual stock selection.
JOHCM’s country allocation process is based on analysis of a country’s
economic growth, monetary policy, market liquidity, currency,
governance/politics and equity market valuation. The stock selection process
focuses on buying quality growth stocks at attractive valuations.

The Fund has assets that are denominated in foreign currencies. This means
that changes to the Australian dollar relative to foreign currencies may affect the
value of the assets of the Fund. The Fund’s foreign currency exposure will
generally not be hedged to the Australian dollar but JOHCM may do so from
time to time. JOHCM does not intend to use currency trading as an additional
source of Fund returns.

Derivatives may be used to reduce risk and can act as a hedge against adverse
movements in a particular market and/or in the underlying assets. Derivatives
can also be used to gain exposure to assets and markets.

Investment Manager

The portfolio is managed by J O Hambro Capital Management Limited, wholly
owned subsidiary of Perpetual Limited (ASX ticker: PPT).

Other Information

Fund size (as at 30 June 2026) $339 million
Date of inception November 2012
Minimum Investment $25,000

Buy-sell spread

For the Fund's current buy-sell spread information, visit
www.pendalgroup.com

Distribution frequency Yearly
APIR code BTA0419AU

"The buy-sell spread represents a contribution to the transaction costs incurred
by the Fund, when the Fund is purchasing and selling assets. The buy-sell spread
is generally incurred whenever you invest or withdraw funds, and may vary from
time to time without notice.

Fees and costs

You should refer to the latest Product Disclosure Statement for full details of the
ongoing fees and costs that you may be charged.

Management fee? 1.18% pa

2 This is the fee we charge for managing the assets and overseeing the operations
of the Fund. The management fee is deducted from the Fund’s assets and reflected
in its unit price.

Factsheet
Global Equities

30 June 2026

Performance

1 month 3.87 3.97 2.39
3 months 21.53 21.89 22.64
6 months 16.90 17.58 19.21
1 year 32.60 34.17 35.75
2 years (p.a) 26.26 27.75 26.29
3 years (p.a) 18.68 20.08 21.40
5 years (p.a) 9.60 10.89 8.93
S 10.09 1152 9.73

Inception (p.a)

Source: Pendal as at 30 June 2026

“Post-fee" returns assume reinvestment of distributions and is
calculated using exit prices. “Pre-fee” returns exclude the effects of
management costs and any taxes. Returns for periods greater than
one year are annualised. Fund inception: November 2012.

Past performance is not a reliable indicator of future performance.

Country Allocation (as at 30 June 2026)

China 24.3%
Taiwan 21.8%
Korea, Republic of 16.0%
Brazil 9.8%
South Africa 71%
Mexico 5.2%
United Arab Emirates 4.3%
India 3.3%
Hong Kong 3.0%
United States 1.9%
Other countries 3.3%
Cash 0.1%

Sector Allocation (as at 30 June 2026)

Energy 4.1%
Materials 5.8%
Industrials 3.6%
Consumer Discretionary 6.0%
Consumer Staples 1.2%
Health Care 0.8%
Information Technology 39.2%
Telecommunication Services 9.9%
Utilities 0.9%
Financials ex Property Trusts 24.0%
Property Trusts 4.3%
Cash & other 0.1%

Top 10 Holdings (as at 30 June 2026)
Taiwan Semiconductor Manufacturing Co  14.7%

SK hynix Inc 9.0%
Tencent Holdings Ltd 4.8%
Samsung Electronics Co Ltd 4.3%
NAURA Technology Group Co Ltd 3.8%
Hong Kong Exchanges & Clearing Ltd 3.0%
CITIC Securities Co Ltd 2.7%
Yuanta Financial Holding Co Ltd 2.4%
Banco BTG Pactual SA 2.4%

Petroleo Brasileiro SA - Petrobras 2.1%


http://www.pendalgroup.com/products

Fund manager commentary

A lot of the discussion around artificial intelligence has focused on
its potential to increase inequality and concentrate economic gains
among a relatively small number of companies and individuals. In
emerging markets, however, the Al boom is currently being
experienced less through the developers of large language models
and more through the hardware supply chain that enables them.
As top-down investors, we are interested not only in the scale of
this opportunity but also in how its benefits are distributed. South
Korea provides an especially useful case study.

In Korea, the gains from the semiconductor export boom are being
distributed unevenly across the corporate sector. Consensus
forecasts point to a sharp rise in profits at Samsung Electronics
and SK Hynix over the next two years, while earnings expectations
for much of the broader Korean market have improved only
modestly. In US dollar terms, the combined operating profit of the
two chip firms was USD 41bn in 2024 and is forecast to be USD
389bn in 2026; for the other 66 MSCI Korea Index constituents
with available data, the corresponding, figures are USD 130bn and
USD 138bn. The Al boom appears less like a rising tide lifting all
boats and more like a transfer of profitability towards a small
number of globally competitive firms.

The distributional effects extend beyond companies to households.
Samsung has announced a deal to pay its 78,000 semiconductor
workers bonuses of around USD 400k each, following a similar
deal at SK Hynix. Not only is this not the pattern at other Korean
firms, but even within Samsung the non-semiconductor workers
are reported to be receiving only USD 4k each. The rewards of the
boom are accruing not simply to successful companies, but to the
specific activities and skills most closely tied to Al-related demand.

Similar patterns are increasingly visible elsewhere. In the United
States, the share of economic output accruing to labour recently
fell to its lowest level on record. The early stages of the Al
investment cycle appear to be generating substantial returns for
owners of intellectual property, productive assets and equity
capital, while the growth in broader wages is proving slower and
more uneven.

For investors, this distinction is critical. Strong country-level growth
does not necessarily imply broad-based earnings growth, just as
rising corporate profits do not automatically translate into higher
household incomes. Our exposure to South Korea remains
concentrated in the direct beneficiaries of Al-related capital
expenditure, including Samsung Electronics and SK Hynix. We
remain heavily underweight much of the broader Korean market. In
our view, the key investment question is not whether Al is creating
value, but where that value is accruing.

For more information please call 1300 346 821, °
contact your key account manager or visit pendalgroup.com PENDAL

This factsheet has been prepared by Pendal Fund Services Limited (PFSL) ABN 13 161 249 332, AFSL No 431426 and the information contained within is current as at the date of this factsheet. It is
not to be published, or otherwise made available to any person other than the party to whom it is provided.

PFSL is the responsible entity and issuer of units in the Pendal Global Emerging Markets Opportunities Fund (Fund) ARSN: 159 605 811. A product disclosure statement (PDS) is available for the
Fund and can be obtained by calling 1300 346 821 or visiting www.pendalgroup.com. The Target Market Determination (TMD) for the Fund is available at www.pendalgroup.com/ddo. You should
obtain and consider the PDS and TMD before deciding whether to acquire, continue to hold or dispose of units in the Fund. An investment in the Fund is subject to investment risk, including possible
delays in repayment of withdrawal proceeds and loss of income and principal invested.

This factsheet is for general information purposes only, should not be considered as a comprehensive statement on any matter and should not be relied upon as such. It has been prepared without
taking into account any recipient’s personal objectives, financial situation or needs. Because of this, recipients should, before acting on this information, consider its appropriateness having regard to
their individual objectives, financial situation and needs. This information is not to be regarded as a securities recommendation.

The information in this factsheet may contain material provided by third parties, is given in good faith and has been derived from sources believed to be accurate as at its issue date. While such
material is published with necessary permission, and while all reasonable care has been taken to ensure that the information in this factsheet is complete and correct, to the maximum extent permitted
by law neither PFSL nor any company in the Pendal group accepts any responsibility or liability for the accuracy or completeness of this information.

Performance figures are calculated in accordance with the Financial Services Council (FSC) standards. Where performance returns are quoted "Post fees" then this assumes reinvestment of
distributions and is calculated using exit prices which take into account management costs but not tax you may pay as an investor. Where performance returns are quoted "Pre fees and tax", they
exclude the effects of management costs and any taxes. Past performance is not a reliable indicator of future performance.

If market movements, cash flows or changes in the nature of an investment (e.g. a change in credit rating) cause the Fund to exceed any of the investment ranges or limits specified, this will be
rectified by PFSL as soon as reasonably practicable after becoming aware of it. If PFSL does so, it will have no other obligations in relation to these circumstances. The procedures, investment ranges,
benchmarks and limits specified are accurate as at the date of this factsheet and PFSL reserves the right to vary these from time to time.


http://www.pendalgroup.com/
http://www.pendalgroup.com/ddo

