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1Q26 Review and QOutlook

Attribution Analysis

The Prusik Asian Equity Income Fund (“the Fund”) marginally underperformed the MSCI AC Asia Pacific Ex Japan Gross
Return Index (USD) (“the Index”) in the first quarter’. Both the Fund and the Index were virtually unchanged over the
quarter which masks a more volatile picture of a strong performance in January and February followed by a sharp

correction in March.

Our Hong Kong portfolio performed well in absolute and relative terms and our underweight of China and India helped
returns. This was offset by our decision to underweight the technology sector (Korea and Taiwan) as we believe the

risk/reward is very poor at these levels.
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Source: Bloomberg Financial LP./Prusik Investment Management LLP. Data as at 31/03/2026. Note the above data is shown before costs and fees and so will differ from
NAV data.

[ran, Oil and Asia

Asia is relatively sensitive to both higher oil prices and the closure of the Strait of Hormuz. Both because Asia is a
significant importer of energy products and that a significant proportion of those come from the Middle East and pass
through the Strait. Although some countries (most notably China) are able to get some product through this waterway,
if the Strait remains compromised then this may well lead to higher prices and potential shortages. According to Morgan

Stanley, oil and gas imports were 3.5% of GDP in Asia in 2025 which compares to 1.9% in both EU and US. Assuming an

" Note that the attribution shown below is before fees and costs and so is different from NAV data.

Past performance does not predict future returns.
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oil price of US$110, this would increase to 6.3% which is still below the level reached during the Ukraine invasion in 2022.
In their "Risk” scenario for Asia in which they see oil prices reaching $150-180, they believe this would reduce GDP
growth in Asia ex-Japan from 5.2% to 4.3%. And in the Philippines, it would reduce growth from 5.0% to 3.7%. To put
this in perspective, during Covid, GDP growth fell from 6.0% in 2019 to -9.5% in 2020. So, at the moment, the scale of
the growth impact is significantly smaller. However, the Philippines is trading at a similar P/E today despite the lower

impact.

MSCI Philippines forward P/E ratio

W MXPH Index > PE Ratio [1GBF Est] 9.3754

2006 1 2oy 1 208 i 2019
Source: Bloomberg Financial LP. Data as at 31/03/2026

It is difficult to be precise about the impact of higher oil prices as it is so dependent on how high prices go and for how
long. The Asia Development Bank suggests that growth could be cut by 1.3% and inflation pushed up by 3.2%. The
Philippine Central Bank has said that inflation could get to 5% if oil averages $110. The Bank of Thailand estimates that
growth could be cut by 0.5%. But it is safe to say that if the Straight remains closed for most of 2026 then we could
expect growth 1-2% lower and inflation 2-4% higher. Compared to the impact during Covid this still seems lower in
magnitude although it is possible to imagine that it could become worse. The impact across Asia was between 4%

(China) and 15% (Philippines).

Asia has several advantages though. Firstly, the macro-economic picture is relatively benign. If we compare debt to GDP

in three of our key markets (Hong Kong, Indonesia, and Philippines) they are between 15 and 60% of GDP compared to

Past performance does not predict future returns.
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the average of Advanced Economies of more than 100%2. Similarly, if we look at FX volatility and credit spreads at the

sovereign and corporate level, we do not see any sign of distress.
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140
120
100

80

60 —

7

40

20

/

o QA S O Q N QJ > X \e) o A Q) S N N g2 Y] I N}
Q Q Q' \} N N N N N N NS N N N Q Q U Q Q@ Q@
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q

NN U CANN CANN CAN U P L U U GO U G G U LI LI L U

'\\ '\\ '\\ '\\ '\\ '\\ '\\ '\\ '\\ \\ \\ '\\ \\ '\\ '\\ '\\ '\\ '\\ '\\ '\\

e Hong Kong SAR  e=====|ndonesia === Philippines Advanced economies

Source: Bloomberg Financial LP./Prusik Investment Management LLP. Data as at 31/03/2026.

Asian Investment Grade Spread
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Source: Bloomberg Financial LP./Prusik Investment Management LLP. Data as at 31/03/2026.

2 IMF Global Debt Database
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When looking at our portfolio overall, the P/E is 8x. If we assume that the fair P/E for this portfolio is 10-12x (historic
average is 11x) then this implies a 20-35% cut in earnings. Considering our current portfolio, the P/E for it traded at 9.4x
in April 2020 at the worst point of the Covid slow down compared to the current P/E of 7.8x. So, the market is pricing in

a more negative scenario today.

We have examined the exposure of our portfolio to higher oil prices. We have three holdings which are directly impacted
which are Qantas, BOC Aviation and Bumrungrad Hospital. We have spoken to senior management at all three and
believe they are well positioned to withstand a high oil price. Qantas is slightly different to a typical airline as their
domestic business is a virtual monopoly and there are few alternatives to flying given the geography of Australia. In
addition, their loyalty business is relatively immune from economic cyclicality. These two businesses account for
approximately 75% of the valuation. The international business will be impacted but they are benefiting from the absence
of Middle East carriers — particularly on their European business as these carriers accounted for 50% of the traffic. Yields
on this route have risen substantially due to the lack of capacity. BOC Aviation leases aircraft to airlines and has ~9%
of its fleet leased to Middle East airlines — most of which is to Qatar Airways. They pointed out they have operated
through 9-11, the GFC and Covid and so are well prepared for volatility. Due to their low leverage and strong order
book, they expect the current situation to lead to higher yields and more opportunities to take share from weaker players.
Bumrungrad Hospital derives around 25% of their revenues from patients from the Middle East. The management

believe that these customers will return once flights normalise and so any hit to earnings is likely to be temporary.

Tech Sector
The chart below shows the P/E for the Info Tech sector on a normalised basis (assuming long-term ROE). At 25x it is
many standard deviations above the long-term average of 14x. If this cycle is like previous cycles, that exposes investors

to significant downside risk if ROE reverts to the mean.

Past performance does not predict future returns.
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Source: Bloomberg Financial LP./Prusik Investment Management LLP. Data as at 31/03/2026.

Portfolio Activity

It was a relatively busy quarter for the Fund although the overall themes in the Fund haven't really changed as a result.
Our weighting to Singapore and Vietnam has increased ~5% and our exposure to Hong Kong and China has fallen ~4%
which is part of the desire to reduce the Fund exposure to Hong Kong (purely for risk management purposes to make
the Fund more balanced). Our exposure to financials has increased by ~5% and our exposure to real estate and materials

has fallen by ~2.5% each.
New Positions:

» Asia Commercial Bank. Leading Vietnamese bank growing at 15% and trading on 6x P/E, 1.1x P/B and with a
20%+ ROE.

» Bumrungrad Hospital. Private hospital operator in Thailand benefiting from growing medical tourism.
Derated from 30x to 15x P/E over the past several years and offering a 3.4% dividend yield.

» MGM China. Macau casino operator which fell sharply after announcing an increase in royalty payments to its
parent company. Modest debt levels + trading at a free cash flow yield of 15%.

» Power Finance. Major lender to Indian renewable and infrastructure projects. 5x P/E and 5% dividend yield.
Growing at 10-12%.

» Ul Boustead REIT. Industrial and Logistics REIT operating across Singapore and Japan. Growing at ~5% a year
and offering an 8% dividend yield.

» United Overseas Bank. Singapore bank that had been de-rated due to higher NPLs on Hong Kong exposure.
Trading at a significant discount to its competitors despite improving ROE. 4.5% dividend yield.

Past performance does not predict future returns.
6



31 March 2026

Exited Positions:

V4

Aspirasi Hidup (weaker business conditions, lower confidence in its ability to grow dividends).

Macquarie Korea Infrastructure Fund (better risk/reward opportunities in other sections of portfolio).

Nexus Select (limited upside to share price target).

Rio Tinto (reached price target).

Sun Hung Kai Properties (reached price target).

Top Sports International (deteriorating conditions in Chinese sportswear market).

Outlook

The current situation is obviously very dependent on how long the Strait of Hormuz remains closed. We believe that our

portfolio is well positioned to withstand difficult times, but we are, effectively, positioned for a normalisation rather than

a worsening of the situation.

Asia is clearly sensitive to the Strait of Hormuz disruptions given its reliance on energy imports. However, several factors
make the risk/reward on the Fund compelling:

L

Macro resilience. Asian economies enter this period of uncertainty from a position of strength -
debt/GDP ratios are lower than the West, banking systems are well-capitalised with solid liquidity and
profitability, and FX/credit markets show no signs of stress.

China as a moderating force. Iran depends on China for roughly 80% of its energy revenues.
Crucially, Chinese and US interests are unusually aligned here: both want the Strait open, regional
stability, and a non-nuclear Iran. China has significant leverage over Tehran and strong incentive to
use it.

Valuation already pricing in a severe downturn. The Fund trades at 8x P/E versus an 11x historical
average. Reverting to a fair 10-12x multiple implies the market is discounting a 20-35% fall in earnings
- the kind of hit you'd expect in a deep recession, not a geopolitical shock.

This is not Covid. Even under Morgan Stanley's stress scenario (oil at $150/barrel), the Philippines
2026 GDP growth is forecast at 3.7%, down from 5%. By contrast, Covid delivered a 15-percentage
point collapse in Philippine growth (from +6% in 2019 to -9.5% in 2020). The current disruption is a
fraction of that.

Increasing cash/going defensive during times of geopolitical stress has not generally proved to be
profitable as a strategy.

Past performance does not predict future returns.
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PORFOLIO PERFORMANCE

Investment Objective

To select a portfolio of equity investments in the Asia Pacific
ex-Japan region with above average dividend yields and
which have the ability to grow their dividends over time. The
fund is actively managed with reference to the MSCI AC
Asia Pacific Ex Japan Gross Return Index (USD), with
freedom to invest in stocks outside the index, and aims to
outperform by 5-10% annually whilst growing its dividend
over time.

Performance Summary (%)

Period ending 31.03.2026

Class B-USD

(Unhedged) Index*
1 Month -122 -13.2
3 Months -1.0 -0.6
Year to Date -1.0 -0.6
3 Year Annualised 103 14.0
5 Year Annualised 6.4 39
2025 274 30.2
2024 23 10.6
2023 5.0 77
2022 1.8 -17.2
2021 6.8 -2.7
Since Inception* 295.5 133.2
Annualised Since Inception 94 5.7

Source: Bloomberg Financial LP.

**MSCI AC Asia Pacific Ex Japan Gross Return Index
(USD)

*Class B Launch date: 31.12.2010

Fund Base Currency: USD

RISK ANALYSIS

Risk Metrics Fund (%)
Tracking Error 103
Beta 0.7
Alpha 50
Sharpe Ratio 0.6
Volatility (%) 14.8

Source: Bloomberg Financial LP.
Since inception: B 31.12.2010

Investment Process

The process is both quantitative and qualitative with the
latter dominating. The universe is screened for those high
dividend stocks which have the greatest ability to sustain
and grow their dividends over time. A particular emphasis is
placed on identifying those companies with exceptional
franchises, annuity like cash flows and pricing power which
are trading at significant discounts to intrinsic value.

Past performance does not predict future returns.
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Fund Performance - Class B USD Unhedged (%)
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Source: Bloomberg Financial LP. Total return net income reinvested.

Monthly Performance Summary - Class B USD Unhedged (%)

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Total
7.16 5.23-12.21

-0.30 0.70 2.10

2026
2025
2024
2023
2022
2021

242 371 317 555 1.63 1.76 0.20
-374 29 -141 -035 079 -136 223 535 733 -531 -150 -199 229
548 -492 058 219 -237 337 329 -433 -060 -450 195 551 497
252 -054 238 -149 067 -347 -0.19 058 -826 -245 1107 211 1.83
017 769 003 226 127 -142 -446 173 -199 343 -228 069 6.78
2020 -4.88 -5.63-19.60 1198 -262 467 084 276 -492 001 1424 250 -4.96
2019 6.09 166 347 -099 -359 465 -084 -511 062 279 -062 3.19 11.26
2018 251 -3.76 -126 134 -1.18 -476 096 -0.13 -052 -638 349 021 -9.52
2017 549 477 398 269 325 111 271 006 -054 291 085 161 3279
2016 -6.04 -0.37 1028 095 -038 246 756 120 054 -143 -068 -3.16 10.36
2015 435 141 -070 601 -169 -197 -163 -6.01 -0.70 7.04 -191 -033 3.17
2014 -434 403 150 158 463 214 350 124 -254 231 200 -0.05 16.79
2013 393 1.78 035 457 -053 -495 187 -224 507 415 -056 -0.25 1345
2012 812 654 192 320 -767 384 672 192 636 197 276 3.63 4577
2011 -268 -146 255 390 258 -060 3.56 -6.06-12.80 1062 -352 1.79 -3.96

Source: Bloomberg Financial LP.

193 145 2742

Asia Pacific Ex Japan Equity Peer Group
Performance vs Risk - Dec 2010 to 31 Mar 2026
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PORFOLIO PERFORMANCE

THEMATIC & GEOGRAPHICAL BREAKDOWN

Top 5 Holdings (%)

CK Hutchison Holdings Ltd 7.1
Samsung Electronics-Pref 5.2
Swire Pacific Ltd 5.1
AlIA Group Ltd 48
CK Asset Holdings Ltd 47
Total Number of Holdings 38

Source: Prusik.

Portfolio Financial Ratios*

Predicted Price/Earnings Ratio 7.9x

Predicted Dividend Yield (%) 48

Source: Bloomberg Financial LP.

FUND PARTICULARS

Fund Facts

Fund Size (USD)
Launch Date
Fund Structure
Domicile

Fund Base Currency

Management Fees

961.1m

31st December 2010
ucits i

Dublin

usb

Annual Management Fee

1% p.a. paid monthly in arrears.

Performance Fee
Class 1: None

Class 2 and Class U: 10% of the net out-performance of
the MSCI AC Asia Pacific Ex Japan Gross Return Index
(USD), with a high-water mark paid annually.

Dealing

Dealing Line
Administrator
Dealing Frequency
Valuation Point

Dealing Cut - off

Min. Initial Subscription

Min. Subsequent
Subscription

+353 1 603 6490

Brown Brothers Harriman (Dublin)
Daily

11am UK time

5pm UK time

UsD 10,000

UsD 5,000

Past performance does not predict future returns.
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Thematic Breakdown (%)

Conglomerates 31.0
Financials 25.1
Consumer 25.0
Real Estate 5.7
Infrastructure 53
Technology 52
Cash 16
Communications 08

Geographical Breakdown (%)

Hong Kong NE
Indonesia 10.8
South Korea 10.5
Philippines 8.0
Thailand 71
China 6.9
Singapare 6.2
Macau 49
United Kingdom 4.1
India 4.0
Vietnam 2.1
Australia 2.1
Cash 1.6

All data as at 31.03.2026. Source: Prusik.

Share Class Details

Class 1 SEDOL ISIN

A USD Unhedged Non-Distributing B4AMK5Q6 1E00B4MK5Q67
B USD Unhedged Distributing B4QVD94 IEO0B4QVD949
C GBP Hedged Distributing B4Q6DB1  IEO0B4Q6DB12
D SGD Hedged  Distributing BANFJT1  IEOOBANFJT16

Month end NAV
406.46
202.61
178.73
174.78

Class 1 shares were closed to further investment on 30th November 2012.

Class 2 SEDOL ISIN

X UsD Unhedged Distributing B4PYCL9  IEOOB4PYCL99
Y GBP Hedged  Distributing BATRL17  IEOOBATRL175
ZSGD Hedged  Distributing B6WDYZ1 IE00B6WDYZ18
U GBP Unhedged Distributing BBP6LK6  IEOOBBP6LK66
P USD Unhedged Non-Distributing BVD9G80 IEO00QKXYBGO
R GBP Unhedged Non-Distributing BVD9G91 IE0009J810U3

Performance fee based on fund performance as a whole.

Source: Bloomberg Financial LP.
Dividend Dates

Dividends paid twice annually (January and July)

Month end NAV
181.04

160.59
162.28
172.59
92.27
96.08
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Tel: +44 (0)20 7493 1331
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Tel: +44 (0)20 7297 6854 Tel: +44 (0)20 7493 1331

Mob: +44 (0)7891 767 386 Email: lizzy.irvine@prusikim.com
Email: mark.dwerryhouse@prusikim.com

Investment Manager Management Company
Prusik Investment Management LLP FundRock Management Company Limited
2nd Floor, Percy Exchange

31 St George Street 8/34 Percy Place

London Dublin 4

W1S 2FJ D04 P5K3

United Kingdom Ireland

Web: www.prusikim.co.uk Web: www.fundrock.com

Email: enquiries@prusikim.com Tel: +353 (0)1 566 9800

This document is issued by Prusik Investment Management LLP, authorised and regulated by the Financial Conduct Authority in the United Kingdom (FRN: 431813).

This document is provided for information purposes only and does not constitute investment advice, a personal recommendation or an offer or solicitation in relation to
the Prusik Asian Equity Income Fund (“Fund”), a sub-fund of Prusik Umbrella UCITS Fund Plc, an open-ended investment company with variable capital incorporated in
Ireland and authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS Regulations.

Any subscription for shares in the Fund may only be made on the basis of the Prospectus and the relevant Supplement together with the subscription documentation, and
only in jurisdictions where such offer or solicitation is lawful.

The Fund is actively managed with reference to the MSCI AC Asia Pacific Ex Japan Gross Return Index (USD) and may invest in securities outside the index.

Past performance does not predict future returns. The value of investments and any income from them may go down as well as up and is not guaranteed. Investors
may not recover the amount originally invested. Changes in exchange rates may adversely affect the value, price or income of investments.

The information and opinions contained in this document are provided for background purposes only, are subject to change without notice, and do not purport to be
complete. While reasonable care has been taken in preparing this document, no representation or warranty, express or implied, is made as to its accuracy or completeness
and no liability is accepted for any loss arising from reliance on it. Nothing in this document constitutes legal, tax or investment advice.

This document does not take into account the objectives, financial situation or particular needs of any individual investor. Investors should seek independent
professional advice before making any investment decision.

Copies of the Prospectus, UCITS KIID or EU KID (as applicable), and the annual and semi-annual reports are available in English and free of charge at https://prusikim.co.uk/
or upon request.

This document may not be reproduced or otherwise distributed without the prior written consent of Prusik Investment Management LLP.

The UCITS is authorised overseas but not in the United Kingdom. The UK Financial Ombudsman Service is unlikely to be able to consider complaints relating to the UCITS,
its management company, or its depositary. Any claims for losses relating to the management company or the depositary are unlikely to be covered under the UK Financial
Services Compensation Scheme. Prospective investors should consult the Prospectus for further information.

The Management Company, FundRock Management Company Limited (Ireland) is authorised and regulated by the Central Bank of Ireland and may terminate the
arrangements made for marketing the Fund.

A summary of investor rights is available in English at https://www.fundrock.ie/disclosures,
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