WIiM

Fund aim

The Waverton Asia Pacific Fund seeks to
achieve capital growth and generate an income
through diversified investment in equities of
Asian-Pacific companies (excluding Japanese

equities).

Investment style

The Fund employs a bottom up approach to
investing in Asia through a combination of
active country / sector allocations and
disciplined stock selection in a reasonably
concentrated portfolio (25-40 holdings).

Waverton Asia Pacific Fund

TCFED Product Report 2025
WIM's approach to TCFD

At WIM, we fully recognise our responsibility to help drive positive environmental change, but also
acknowledge that meaningful change on a global scale will take time. We believe this
necessitates a pragmatic approach, where we actively engage with companies in all sectors and
focus on their direction of travel. We seek to identify those that can successfully adapt to and
mitigate environmental, social and governance (ESG) risks over time and, while we investin many
companies with good ESG credentials, investing in companies that play an important role in the
transition to a low carbon economy is also an important consideration.

This TCFD product report aligns with UK regulatory requirements as well as with WiM overall
approach to managing climate-related risk and opportunities, which we set out in our TCED
report.

Climate risk
There are various metrics used to identify, measure and report on the climate-related risks of
companies. Regulatory disclosure requirements, and a full understanding of the data, have been

key considerations for our metric selection and information disclosure. Avoiding anything that
could be subject to significant recalculation on an annual basis, misleading or misinterpreted, has

Fund facts been a primary focus. The key component across many metrics is carbon emissions. While
g . S B ST companies’ measurement and reporting of emissions have improved markedly in recent years,
aunch Date Detober gaps remain (e.g. Scope 3). We therefore continue to collate data across all scopes to support
Morningstar Asia-Pacific Ex-Japan consistent reporting for the WiM firm and Waverton funds*.
Category Equity
Benchmark MSCI AC Asia Ex Japan This year we are expanding our disclosures by adding financed emissions from corporate bonds
. Index to our direct equity holdings to report a firm-level view of W1M combined financed emissions. This
Fund Size USD126.6m represents 61% of WiM's total AUM as at 31 December 2025. We are also enhancing disclosure
No. of Holdings 36 through the inclusion of climate-risk heatmaps under different NGFS (Network for Greening the
Domicile Ireland Financial System) scenarios in the WIM firm-level TCFD report (link above). These provide an
Sedol BONLMS! illustration of sector sensitivities that are relevant to global equity and corporate bond portfolios.
Bloomberg Code WAVAPAU ID *Atthis stage, our fund range has retained its Waverton brand name.
Fund Type OEIC ) " .
Waverton Asia Pacific Fund emissions 2024* 2025 % change
Base Currency usb - -
Scope 1& 2 Financed Emissions tCO2e 24717 2,161 -12.7%
Other Currencies GBP,EUR
S« Dhvideng 30 April and 31 October Scope 3 Financed Emissions tCO2e 8,068 10,916 +35.5%
Dates Total Portfolio Financed Emissions tCO2e 10,534 13,077 +24.1%
Total Carbon Footprint tCO2e / £m Invested Capital 130 142 +9.5%
Total Portfolio Sales Intensity tCO2e / £m Sales 420 529 +25.8%
Weighted Average Carbon Intensity tCO2e / £m Sales 364 507 +39.5%
*2024 data has been restated to take into account revisions to reported emissions.
15 largest contributors to financed emissions
Equities Emissions Share of Total Scope 1&2 Scope 3 Total
weight % fiscal year Co's total financed tCO2e tCO2e tCO2e
emissions tCO2e  emissions %
Yum China Holdings, Inc. 2.9% 2024 2,262 17.3% 2,277,259 10,244,146 12,521,405
Contemporary Amperex Technology Co. 3.7% 2024 1,960 15.0% 5,951,853 112,350,996 118,302,849
Shinhan Financial Group Co., Ltd. 3.1% 2024 1,616 12.4% 93,258 57,510,181 57,603,439
Samsung Electronics Co., Ltd. 5.2% 2024 1,405 10.7% 14,889,000 105,612,000 120,501,000
Swire Pacific Limited Class A 2.0% 2024 1,345 10.3% 644,000 12,697,113 13,341,113
PT Bank Rakyat Indonesia (Persero) 2.0% 2024 701 5.4% 470,508 12,999,400 13,469,908
Ayala Corp. 1.0% 2024 684 5.2% 550,000 9,940,000 10,490,000
Grab Holdings Limited Class A 2.7% 2024 438 3.3% 70,397 2,657,972 2,728,369
Techtronic Industries Co., Ltd. 2.4% 2024 406 3.1% 185,918 3,054,725 3,240,643
PVR Inox Limited 2.3% 2024 317 2.4% 232,460 - 232,460
Northern Star Resources Ltd 2.9% 2024 259 2.0% 1,233,730 665,134 1,898,864
PT AKR Corporindo Tbk 2.6% 2024 250 1.9% 53,596 91,637 145,233
Samsonite Group S.A. 2.1% 2024 246 1.9% 21,080 580,272 601,352
SK hynix Inc. 5.6% 2024 226 1.7% 7,574,703 3,732,101 11,306,804
Taiwan Semiconductor Manufacturing Co. 9.8% 2024 194 1.5% 12,783,269 8,223,173 21,006,442

Sources: WIM, Morningstar, MSCI, FactSet, Company data. Data as at 31 December 2025.


https://assets.w1m.com/file/regulatory/TCFD_Report_2025.pdf
https://assets.w1m.com/file/regulatory/TCFD_Report_2025.pdf

Data and Methodology

We acknowledge that measurement and reporting of GHG emissions by companies still needs to show significantimprovement and we have made
every effort to manually standardize the reported data to ensure more consistent reporting. For full transparency, we include the data inconsistencies
across fiscal year and coverage in the tables below.

Profile of emissions data availability - % of AUM 2024 2025 Difference in %
Scope 1 96.3% 98.3% +2.1%
Scope 2 98.5% 100.0% +1.6%
Scope 3 76.7% 78.0% +1.7%

The methodology used to calculate financed emissions and intensity metric is in line with the TCFD, FCA ESG Sourcebook and PCAF. The financed
emissions of a loan or investmentin a company are calculated by multiplying the attribution factor by the emissions of the respective borrower or
investee company. The total financed emissions of a listed equity and corporate bonds portfolio are calculated as follows:

Financed emissions = E Attribution factor. x Company emissions,
C

(with ¢ = borrower or investee company)

The attribution factor represents the proportional share of a given company - that is, the ratio of the outstanding amount to EVIC for listed companies.

For listed companies:

Outstanding
amount.

Financed emissions = E

c

- x Company emissions,
Enterprise Value pany ¢

Including Cash_

Akey consideration in applying these formulae is the consistency between the calculation of EVIC and the value of portfolio holdings, which
determines the share of GHG emissions. We have found in some third-party models this rigour is absent. Therefore, we have created our own model
for firm and product level reporting, developed in conjunction with FactSet, predominantly utilising MSCI GHG emissions data and FactSet financial
data. The MSCI GHG emissions data is supplemented by data taken directly from the latest investee company disclosures, which is some cases is
more up to date, or judged to be more accurate.

The protocols we are using for the calculation of a company EVIC and revenue are:

- Total market value as at portfolio valuation date and aligned with portfolio currency.

- Company balanced sheet values (minorities and total debt) aligned to the latest GHG emissions fiscal reporting period and portfolio currency.
- Company revenue aligned to the latest GHG emissions fiscal reporting period and portfolio currency.

Some of the climate metrics shown in the report are based on historical emissions data, which may not be a reliable indicator of future emissions
and these should not be the sole basis on which you base your investment decisions. The source of the data used in the report includes W1M,
FactSet, MSCl and Company data. While every care has been taken in populating this output, however it must be appreciated that neither WM
Wealth Management nor the sources used guarantee the accuracy, adequacy or completeness of this information or make any warranties
regarding results from its usage.

For more information or questions on this report please contact sustainability@wlim.com

WIM Wealth Management Limited is authorised and regulated by the Financial Conduct
Authority of 12 Endeavour Square, London E20 1JN, with firm reference number 116404.
Registered in England and Wales, Company Number No 02080604.



