Fund Overview

ABOUT THE FUND

The Fund is a long only, style agnostic, fundamentally driven strategy.
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The team’s core philosophy is to identify stocks with the best potential Company Name Fund
to deliver earnings surprises relative to expectations, which has TAIWAN SEMICONDUCTOR MANUFACTURING COMPANY LTD 13.66%
historically been a persistent source of alpha in the region. The
majority of risk relative to the benchmark and the majority of returns TENCENT HOLDINGS LTD 8.07%
are expecteq tp be a;hlevgd through |d[osyncrqtlc, stock specific risk SK HYNIX INC 6.55%
taking. It will invest in Asia ex Japan companies across all market
capitalisations and will typically be concentrated across 35-45 stocks. It ALIBABA GROUP HOLDING LIMITED 5.12%
will invest in equity securities (excluding securities convertible into
equi i ; : ; . ; BANK MANDIRI 3.74%
quity securities) of issuers with a registered office in Asia ex Japan or
of issuers which derive the majority of their revenues from activities in HONG KONG EXCHANGES & CLEAR 3.35%
Asia ex Japan. Typically, it will invest predominantly in transferable
securities, including ordinary shares, preference shares, common HON HAI PRECISION INDUSTRY 2.95%
stocks, dep95|.tary rec.elp'.cs (|nclud.|r.1g ADRs and GDRs), rights, warrants BHART! AIRTEL LIMITED 5 59%
and other similar equity like securities.
HANGZHOU TIGERMED CONSULTING CO LTD 2.58%
GLG Asia (ex-Japan) Equity Strategy ICICI BANK LIMITED 2550

A bottom-up long-only strategy focused on the Asia (ex-Japan) region

Investment philosophy

Fundamental Concentrated m
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HEADLINE EQUITY EXPOSURE
No. of positions: 38 Active share: 66.36%

EQUITY EXPOSURE BY MARKET CAP

Bottom-up analysis focused on
relative earnings revisions

High conviction all-cap portfolio with
preference for mid-caps

Style agnostic with flexibility to shift
in/out of styles
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Fund Benchmark
$0 - $0.25Bn 0.00% 0.01%
31 December 2025 $0.25Bn - $2Bn 0.39% 0.00%
FUNDS UNDER MANAGEMENT $22.71M $2Bn - $10Bn 14.06% 10.54%
NAV PER UNIT (A$) 1.4484 $10Bn - $50Bn 29.48% 33.75%
REDEMPTION VALUE PER UNIT (A$) 1.4455 $50Bn + 53.25% 55.70%
Performance at 31 December 2025
1 month 3 months 6 months 1year 3years 5years Since Inception
% % % % pa % pa % pa % p.a.'
Fund? 0.99 1.04 10.54 23.04 15.77 N/A 17.26
Benchmark® 1.02 3.65 13.52 22.80 16.86 N/A 17.92
Excess Return (0.03) (2.61) (2.98) 0.24 (1.09) N/A (0.66)

Past performance is not indicative of future results. Returns may increase or decrease as a result of currency fluctuations

1. Inception date: 19 October 2022
2. Fund returns are calculated net of management fees and assume distributions are reinvested
3. MSCI All Country Asia ex Japan Net Index (A$)*

*All data is the property of MSCI. No use or distribution without written consent. Data provided “as is” without any warranties. MSCl assumes no
liability for or in connection with the data
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TOP AND BOTTOM CONTRIBUTORS

Contribution to

PERFORMANCE STATISTICS (SINCE INCEPTION)

X Fund

Top 5 Contributors Total Return
% Sharpe Ratio 119

SK HYNIX INC 1.24%
TAIWAN SEMICONDUCTOR MANUFACTURING COMPANY LTD 1.03% Beta 0.94

0,
LEADER HARMONIOUS DRIVE SYSTEMS CO LTD. 0.50% T —— 0,95

MAKEMYTRIP LIMITED 0.29%
HANGZHOU TIGERMED CONSULTING CO LTD 0.27% Tracking Error 3.87%
Bottom 5 Contributors Information Ratio 0.29

INNOVENT BIOLOGICS, INC. -0.44%

ALIBABA GROUP HOLDING LIMITED -0.32%

INTERGLOBE AVIATION LTD -0.27% TOP ACTIVE EQUITY POSITIONS

TENCENT HOLDINGS LTD -0.20%
Top 5 Overweights Relative Exposure

SEA LIMITED -0.20%
SK HYNIX INC 3.80%
BANK MANDIRI 3.62%
TOP 10 COUNTRY EXPOSURE HONG KONG EXCHANGES & CLEAR 2.65%
. TENCENT HOLDINGS LTD 2.59%

@ Fund MSCI AC Asia Ex Japan
HANGZHOU TIGERMED CONSULTING CO.LTD 2.58%
China 1 —
Taiwan —— ) .
Top 5 Underweights Relative Exposure
India |
SAMSUNG ELECTRONICS CO LTD -4.94%
—
South Korea HDFC BANK LIMITED -1.39%
—

Hong Kong AIA GROUP LIMITED -1.20%
Indonesia — RELIANCE INDUSTRIES LIMITED -1.18%
Singapore W CHINA CONSTRUCTION BANK CORPORATION -1.07%

Philippines ™

Thailand
Malaysia
0% 10% 20% 30% 40% Manager Commentary

MSCI Asia ex Japan's strong gained 1.02% in AUD last month,
finishing the year 22.80% higher. December was a volatile month
for the region, with markets falling sharply mid-month on renewed
Al trade fears, before resuming its upward trajectory. Korea was
best performing market in the region for the year, and also led the
way in December, with gains largely attributable to demand for
high performance memory chips driving Samsung Electronics and
SK Hynix to highs. Defence stocks also contributed to gains last
month as South Korea ramps up public spending on defence and
its arms exports. Meanwhile China, another top performer year to
— date, gave back some of its performance in December, weighed
- down by soft economic numbers including PPI deflation, retail
-

-
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SECTOR EXPOSURE

@ Fund MSCI AC Asia Ex Japan

Information Technology

Financials

— |
Consumer Discretionary —

Communication Services
Industrials
Health Care

Real Estate sales, and industrial production.

Materials
The Fund delivered positive returns in December but
underperformed the benchmark. This drag was largely attributable
to the Fund's underweight to tech, particularly its lack of exposure
to Samsung Electronics. This was partially offset by a positive
contribution from stock selection in China.

Consumer Staples

Utilities
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Starting on the positive side, SK Hynix's strong run continued in

December on the expectation that strong demand and tight supply Fund Facts
of memory chips will continue into 2026. Leader Harmonious Drive
Systems, a Chinese manufacturer of the end harmonic drives INVESTMENT MANAGER RESPONSIBLE ENTITY
which are essential to humanoid robotics, rose on Tesla confirming GLG Partners LP GSFM Responsible Entity Services Limited
its Optimus 3 Q1 debut and H2 SOP timeline. Makemytrip, an APIR CODE MANAGEMENT FEE
Indian online travel company, also performed well as travel GSF6910AU DEEFD [P
sentiment and demand improves following a difficult year for INCEPTION DATE PERFORMANCE FEE
India’s travel sector. 19 October 2022 15.0% of the amount by which the
return of the Units exceeds the
Benchmark, subject to HWM p.a.
Turning to detractors, Innovent Biologics fell last month on
DISTRIBUTIONS BUY / SELL SPREAD

concerns over potential competitive pricing pressures in GLP-1 Generally annually Buy 0.20% / Sell -0.20%
drugs. Interglobe Aviation, operator of India's Indigo airline,
underperformed last month as the airline continues to face
multiple  flight cancellations and subsequent government
investigation into the disruption. Lastly, semiconductor company
Parade Technologies declined on an analyst downgrade. As our
investment thesis on the company has changed, we exited from
this position last month.

ANDREW SWAN
Head of Asia (ex-Japan) Equities

Whilst 2025 was undoubtedly a strong year for the region, markets
were extremely narrow with gains overwhelmingly driven by South
Korea and Tawain, and in terms of sectors, by tech. Looking ahead
to 2026, we remain constructive on the region as the main drivers
of performance (Al-driven tech cycle, policy reform in China, and a
weaker USD) are still at play, albeit with varying time frames. Long-
term we welcome China’s pivot change to a more consumption-
oriented economy, but acknowledge that progress will be
incremental, and currently intentions have not progressed beyond
words, and expect additional clarity emerging after the national
"Two Sessions" in March. While ongoing deflation creates a
challenging macro backdrop in China, at the stock level there are
wide range of shorter-term opportunities, particularly within the
tech and consumer sectors. Beyond China, we also see
opportunities in India as the government’s policies to drive growth
help boost consumption and in South East Asia as our conviction
on the impact of a weaker USD and its benefit on the region
remains.

Stock-specific risk exposure stands at 79% of ex-ante tracking error
which is running at 4.22% for December.

IMPORTANT INFORMATION

*All data is the property of MSCI. No use or distribution without written consent. Data provided “as is” without any warranties. MSCl assumes no liability for or in connection with
the data. GSFM Responsible Entity Services Limited 48 129 256 104 AFSL 321517 (GRES) is the responsible entity of the Man GLG Asia Opportunities Fund ARSN 658 645 026
(the Fund). The Fund is registered as a managed investment scheme under the Corporations Act 2001 (Cth). GRES has appointed GLG Partners LP (GLG LP) as the investment
manager of the Fund. Class A Units in each Fund are available for issue by GRES, as responsible entity of the Fund. The information included in this update is provided for
informational purposes only. The information contained in this update reflects, as of the date of publication, the current opinion of GLG LP and is subject to change without
notice. Before making an investment decision in relation to the Fund, investors should consider the appropriateness of this information, having regard to their own objectives,
financial situation and needs. Prospective investors should read and consider the product disclosure statement for the Fund which can be obtained from www.gsfm.com.au or
by calling 1300 133 451.

GSFM Responsible Entity Services has produced a Target Market Determination (TMD) in relation to the Fund. The TMD sets out the class of persons who comprise the target
market for the Fund and is available at www.gsfm.com.au

Past performance information given in this document is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.
None of GRES, its related bodies or associates nor any other person guarantees the repayment of capital or the performance of the Fund or any particular returns from the
Funds. No representation or warranty is made concerning the accuracy of any data contained in this document. This document is issued on 19 January 2026.
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