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PERFORMANCE SUMMARY - NET OF FEES

Since Inception

Performance Period 1 month 3 months (pa)*
Net of Fees
Fund -0.52% +9.65% -0.52% +12.77% +11.07% +5.94% +6.84%
Benchmarka -4.39% +7.30% -4.39% +25.07% +17.69% +9.01% +10.33%
Relative Return +3.87% +2.35% +3.87% -12.30% -6.62% -3.07% -3.49%
A MSCI Emerging Markets Total Return Index in Australian Dollars. * Fund inception date was 22 July 2020.
Past performance is not a reliable indicator of future performance.
FUND FACTS TOP 10 HOLDINGS
Investment Objective Outperform benchmark over the Taiwan Semllconductor 12.5% Taiwan Information Technology
long-term Manufacturing
Investment Time Horizon 5 Years + Samsung Electronics 6.2% South Korea Information Technology
Portfolio Managers Patrick Russel, Tom Pidgeon, Ross America Movil Sab De Cv 5.6% Mexico Communication Services
Cameron & Cameron Robson
Risk Level High Techtronic Industries 5.4% Hong Kong Industrials
Distribution Frequency Semi-Annually Femsa Unit Ubd 5.3% Mexico Consumer Staples
Minimum Investment $25,000 Bharti Airtel 4.6% India Communication Services
APIR Code WRA4779AU Bank Central Asia 4.2% Indonesia Financials
ARSN Code 642392 863 Coway 3.9% South Korea Consumer Discretionary
Fund Size $209,979,966 Maruti Suzuki India 3.9% India Consumer Discretionary
Zenith: Recommended Zabka Group 3.8% Poland Consumer Staples
Research Ratings Lonsec: Recommended
GENIUM: Recommended Total 55.4%

Platform Availability

Further Information

BT Panorama, HUB 24, Netwealth,
Praemium, Powerwrap,
Macquarie Wrap, AMP North &
IconiQ

www.warakirri.com.au

INDUSTRY EXPOSURE

Portfolio holdings are subject to change.

GEOGRAPHIC EXPOSURE
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INSIGHTS FROM THE MANAGER

MARKET REVIEW

Note all returns in this segment are in/against USD unless otherwise
specified

The MSCI EM USS index recorded a second consecutive month
of declines in July, falling -3.3%. EM underperformed the flattish
returns of DM, which gained +0.3%. The main drag to EM
performance was from an unwind of the Al/Tech complex in South
Korea, and to a lesser extent in Taiwan.

The pullback was driven by renewed fundamental concerns
such as the continuity of Al capex, financing, and monetisation
challenges, and competition from China. The resulting sell-off in Al
stocks was amplified by an intense positioning unwind, including
from leveraged ETFs in South Korea and hedge funds.

Anothernotable headwind camefromare-escalation of the conflict
in the Middle East, which effectively ended June’s ceasefire. This
flare-up pushed up the Brent crude price by nearly 40%, before it
cooled towards month-end (+23.6% MoM in July).

EM currencies were flattish in July (-0.1% MoM), while the DXY
Index fell 1.3%. The investment team note that inflation concerns
are building in the US, and the US 10-year and 30-year bond yields
continue to hit multi-year highs.

Indonesia rebounded in July following a period of weakness. The
market remained in focus after the unexpected resignation of the
Bank Indonesia governor, although signs that the government
may scale back some major spending commitments helped ease
concerns over fiscal discipline.

India recorded a moderate gain during the month. Performance
was supported by a rotation into the market and out of Al plays,
pockets of better-than-expected corporate earnings, and
encouraging economic data. Brazil also outperformed, benefiting
from higher crude oil prices. China performed strongly in July,
supported by a recovery in its heavyweight internet stocks.

In terms of our relative performance, our underweighting of South
Korea and Taiwan (namely semiconductors), and overweights
towards India, Indonesia, and Brazil were the main contributors
to our performance over July. Whilst our underweighting of China
detracted.

PORTFOLIO PERFORMANCE

The Warakirri Global Emerging Markets Fund returned -0.5% for the
month, outperforming the benchmark by 3.9%. The main detractors
came our nil position in Alibaba (Consumer Discretionary, China)
and underweight exposure in Grupo Aeroportuario del Pacifico
(Industrials, Mexico). While positive contributions came from our
underweight position in SK Hynix (Information Technology, South
Korea) and an overweight position in Zabka Group (Consumer
Staples, Poland).

KEY CONTRIBUTORS & DETRACTORS JULY 2026

Top 5 Contributors to

A
Sector EG verage

Relative Performance Weight Contribution

SK Hynix Inc Information -30.5% 0.8% +1.7%
Technology

Zabka Group S.A Consumer Staples  +17.5% 3.6% +0.7%

PT Bank Central Asia Tbk Financials +11.7% 4.2% +0.6%

Coway Co Ltd Consumer +8.6% 3.9% +0.5%
Discretionary

Bharti Airtel Ltd Communication ;5o 4.6% +0.4%
Services

12 5. Rl oo Sector Return Average Detraction
Relative Performance Weight
G'”é‘;gifg:g(‘j‘:'g[del Industrials -15.4% 4.0% -0.5%
Tence(r;\;o}-:v:;.llg;z)gs Ltd Comsr::’ri\g:tion 49.1% 0.0% 0.4%
GMR Airports Ltd Industrials -8.1% 3.7% -0.1%
China Construction Bank gy il +15.6% 0.0% -0.1%

(Not Held)

Our underweight position in SK Hynix was our top contributor for
July as the stock underperformed. During the month of July SK
Hynix share price fell 34% in Korean won. This decline was despite
SK Hynix reporting record quarterly earnings and a strong outlook
for the remainder of 2026. The weakness in the SK Hynix share price
echoed broader weakness in the listed semiconductor sector in Asia
and the US. This weakness reflects growing concerns around the
sustainability in ongoing large capital investment in Al data centres
a core driver of SK Hynix’s earnings.

Our second largest contributor for July was our overweight
position in Zabka. During the month, market speculation emerged
that Seven & i Holdings, the owner of 7-Eleven, was evaluating a
potential investment in or acquisition of Zabka, highlighting the
strategic value of its leading convenience retail franchise and digital
ecosystem.
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INSIGHTS FROM THE MANAGER (continued)

While Seven & i ultimately decided not to proceed, its interest
underscored the quality and attractiveness.

Our nil positions in Alibaba and Tencent were detractors for the
month of July. Both stocks rebounded after significant declines
in the first half of the year, supported by improving sentiment,
company-specific developments, and a broader rotation by
investors away from expensive Al infrastructure beneficiaries
into cheaper, underperforming large-cap Chinese equities.
Alibaba benefited from positive Al-related announcements
and its partnership with Apple on Apple Intelligence in China,
while Tencent'’s gains were largely driven by a sector re-rating
despite ongoing concerns around the domestic economy and Al
investment returns. The portfolio does not hold either stock, as
neither company meets the manager’s minimum ESG standards.

Our largest held detractor was Grupo Aeroportuario del Pacifico
(GAP), Mexico's leading private airport operator. The stock
weakened during the period as passenger traffic was impacted
by higher airfares driven by elevated jet fuel prices and softer
tourism into Jamaica following Cyclone Melisa. While these
factors weighed on near-term sentiment, the manager views
them as temporary. GAP remains supported by high-quality
airport infrastructure, strong commercial revenue streams
and favourable long-term industry fundamentals, with Mexico
continuing to offer significant structural growth potential due
to low air travel penetration relative to other Latin American
markets.

PORTFOLIO POSITIONING

Over July there was very minimal turnover in the strategy.
MARKET OUTLOOK

In July, the Northcape team published an article titled “Lessons
from Dot com Bubble and Al boom,” drawing parallels between

the internet boom of the late 1990s and today’s Al-driven
technology cycle.

For more information, please contact us on

The article explores how transformative technologies can create
significant economic value while also leading to periods of
excessive investor optimism and valuation expansion.

The team argues that while Al is likely to have a profound and
lasting impact on the global economy, history shows that
being right about a technology does not necessarily translate
into being right about the associated investments. Drawing on
lessons from the dot-com era, the report highlights how liquidity,
speculative capital, rising market concentration, and lofty growth
expectations can drive valuations to levels that may be difficult to
justify through future earnings alone. The article also examines the
increasing concentration within emerging market indices and the
significant capital being directed towards Al-related investments,
particularly semiconductor and memory companies.

Against this backdrop, Northcape discusses its portfolio
positioning, noting that it has gradually reduced exposure to
North Asian semiconductor companies that have been among the
primary beneficiaries of Al-related spending. Instead, the team
has reallocated capital towards high-quality businesses that have
been sold down as investors rotated into Al-linked stocks. Many
of these companies trade at valuation multiples near decade
lows despite being well placed to benefit from Al adoption
through productivity improvements, operational efficiencies,
and stronger revenue growth. The team believes the market is
currently underappreciating these opportunities, creating an
attractive long-term valuation proposition across a number of
portfolio holdings.

The article reinforces Northcape’s longstanding focus on
investing in high-quality companies with strong balance sheets,
attractive returns on capital, and disciplined valuations. While
the team remains constructive on Al's long-term potential, it
believes investors should remain selective and focus on where the
economic value of Al is most likely to accrue, rather than simply
following current market enthusiasm.

The article will be available on our website later this month.

Principles for
Responsible

1300 927 254 or visit www.warakirri.com.au Investment

Responsible Investment
r I a a Association Australasia | . .
Disclaimer

This information has been prepared by Warakirri Asset Management Ltd (ABN 33 057 529 370) (AFSL 246782) to provide general product information only and does not constitute
financial advice as it does not take into account an individual’s objectives, personal situation or need and is not an offer or solicitation to enter into an agreement. Investors
should not rely on the information in this document without first referring to the Fund’s Product Disclosure Statement (PDS) and Additional Information Booklet and seek
independent advice from their financial adviser. A PDS for the Fund is available at www.warakirri.com.au or by calling 1300 927 254.The PDS should be considered before making
an investment decision. Investments entail risks, the value of investments can go down as well as up and investors should be aware they might not get back the full value invested.
Portfolio holdings are subject to change.
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