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Authorised Corporate Director's Report

We are pleased to present the Interim Report for First State Investments ICVC (the “Company”), which provides information on each of the 24 sub-funds
of the Company (each a “Fund"”) for the period ended 31 January 2019.

In this document, we provide a review of selected financial markets followed by detailed information on each of the Funds within the Company. This
information includes an investment report, performance summary, top 10 holdings, country breakdowns, and Financial Statements for each sub-fund.

Following FCA approval, termination of First State Global Resources Fund commenced on 4 July 2018. The Fund was actively managed up until the final
redemption date of the 11th December 2018, and will terminate on the 30th July 2019. First State Investments (UK) Limited as Authorised Corporate
Director (the "ACD") made the decision to exit its Global Resources capability as it believes that this asset class is becoming even more specialised
with some investors increasingly using other means to gain investment exposure to these sectors.

First State Investments (UK) Limited distributes the Company across Europe, to both UK and non-UK EU based Investors. As Brexit may change the
status of the Company, and limit the ability of non-EU based investors to continue to hold or make further investments into the Company, we have
proposed in the best interest of all shareholders, to transfer our non-UK European based shareholders from the Company to First State Global Umbrella
Fund plc, an Irish domiciled UCITS Fund managed by the same group as the ACD, to ensure that European investors have continued access to our
current range of investment strategies. This was carried out by way of an exchange of Euro class shares in the Company for equivalent shares in the
Irish UCITS vehicle, and completed in the first quarter of 2019,

We hope that you find this report informative and that it answers any questions you may have about your investment with First State Investments.
If you have any additional queries in relation to your investment, or one of our Funds, please contact our Client Services team on 0800 587 4141
(+44 131 525 8870 if calling from outside the UK).

Information about the Company

The Company is an open-ended investment company with variable capital. The Company is structured as an umbrella company authorised as a UCITS
scheme and operates under chapter 5 of the Collective Investment Schemes Sourcebook (the “Sourcebook”).

Different Funds may be established from time to time by First State Investments (UK) Limited, with the approval of the Financial Conduct Authority
(the "FCA") and the agreement of the Company's Depositary, The Bank of New York Mellon (International) Limited. Each Fund may issue different
classes of share, and, within each class, there may be different types of share. Further Funds, classes and types of share may be established from time
to time by the ACD with the approval of the FCA and the agreement of the Depositary. On the introduction of any new Fund or class or type of share,
a revised prospectus will be prepared setting out the relevant details of each Fund or class.

Each Fund is invested as if it were individually authorised as the type of scheme known as a UCITS scheme, as specified in the Sourcebook. For investment
purposes, the assets of each Fund will be treated as separate from those of every other Fund and will be invested in accordance with the investment
objective and investment policy applicable to that Fund. The shareholders are not liable for the debts of the Company.

Changes to the Prospectus and Instrument of Incorporation since 1 August 2018

Inclusions or amendments in the UK OEIC Prospectus:
1. Contents section:
(a) All sections are renumbered throughout.
2. General Data Protection Regulation (“GDPR") — included.
Terms used in this Document:

w

(a) Addition of a number of new terms.

Updates and reformatting the Directory.

Amendments throughout numbering all funds with the same numbers.

Amendment of the First State Indian Subcontinent All-Cap Fund — FCA reference number added.
Amendment of the Material contracts section.

Amendment to the Currency Hedged Share Class language.
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Amendment of the Dilution Adjustment Table.



Changes to the Prospectus and Instrument of Incorporation since 1 August 2018 (continued)

10.

11.
12.
13.
15.

16.
17.

19.
20.

21.

22.

23.

24.
25.

26.

Amendment of the Expenses section to include:
(a) Bank charges;
(b) Fees in relation to the registration of Shares as well as paying agents;
() Amendment of the Registrar fees.
Amendment of the Initial charge language around soft closure.
Move of the Risk Section to Appendix.
Moving the Directors of the ACD to section 11 and amendment of the Directors.
Amendment of the Investment Management Agreement language under section 11.11.
Inclusion of First State Investments (US) LLC.
Amendment of the Sub-Investment managers language section 11.11.
Amendment of Appendix I:
(@) Inclusion of the German Investment Tax Act.
Creation of Appendix Il — Fund Performance:
(@) Amendment of the fund performance up to 31 December 2017;
(b) Deletion of the footnote regarding S| WW Leaders.
Inclusion of 7 new Euro Brexit Share classes across a number of funds.
Creation of Appendix Il — Investment Objectives and Policies.
The following changes were made to all funds:
(@) Removal of the word “Net” as a word preceding Accumulation and Income for the Share Classes;
(b) Replicating the:
(i) Minimum initial subscription;

i) Minimum subsequent subscription;

(
(i) Minimum holding;

(iv) Minimum redemption/switch amount;

(v) Investment under regular savings scheme;

From Class A to Class B:

() Amendment of the footnote covering the AMC and Initial charge;
(d) Deletion of the reference to Gross and Net;

(e) Amendment of the last footnote as examples of £1k etc.

Amendment the First State Diversified Growth Fund reducing the ability of the fund to invest up to 100% in other Collective Investment Schemes
("CIS") to 10%:

(@) Inclusion of Japanese Yen (“JPY") share classes.

Amendment of the First State Emerging Markets Bond Fund:

(@) Deletion of the Gross Share Classes;

(b) Retention of two Class B USD share classes, one has a 5 yr track record and the other a 3 yr track record;
(c) Class Z to all be opened for accumulation share classes.

Amendment of the First State Emerging Markets Local Currency Bond Fund (this fund is in the process of termination):
(a) Deletion of the Gross share classes.

Amendments throughout on the proposed termination of the First State Global Resources Fund.

Amendment of the Stewart Investors Asia Pacific Fund:

(@) Amendment of the clarification point on Australasia.

Amendment of the Stewart Investors Asia Pacific Sustainability Fund:

(@) Amendment of the clarification point on Australasia.



Changes to the Prospectus and Instrument of Incorporation since 1 August 2018

(continued)

27.

28.

29.

30.

Amendment of Appendix Il to Appendix IV — Eligible securities and Derivative Markets:
(@) Removal of the breakdown of the markets by Fund so that all funds can invest in the approved markets;
(b) Inclusion of new markets and amendment of existing ones.
Creation of a New Appendix V — Risk Factors:
(@) Moving the risk section to and Appendix;
(b) Moving the Currency risk from a General Risk to Fund Specific Risks;
() Amendment of the Derivatives Risk:
(i) Amendment of the Counterparty risk;
(i) Inclusion of the Hedging Risk;
(iii) Inclusion of the Derivatives Clearing Risk;
(iv) Amendment of other risks;
(d) Amendment of the MiFID Il Risk:
(i)  Amendment of the OTC Derivatives risk;
e) Inclusion of the Collateral Posting Requirements Risk;

f)  Deletion under the Fund Specific Risks of the lists of funds impacted by a specific risk;
g) Amendment of the Emerging Market risk;
h) Amendment of the Risk covering Direct investment in China A via QFIl and RQFII;

=

Amendment of the Currency Hedged Share Classes Risk;

~ o~ o~ o~ o~ o~

k) Amendment to the Additional Derivatives Risk under:
(i) Currency Forwards and Currency Futures;
(i) Credit Default Swaps;
(i) Inclusion of Equity Derivatives;
(iv) Inclusion of Exchange Traded Derivatives.
Amendment of Appendix Il to Appendix VI
(@) Minor amendments throughout;
(b) Amendment of the Derivatives;
() Amendment of the Efficient Portfolio Management;
(d) Amendment of the Collateral Policy to include European Market Infrastructure regulation (“EMIR").
Amendment of Appendix IV to Appendix VII:
(@) Amendments of the delegates and sub-delegates throughout.

Inclusions or amendments in the UK OEIC Instrument:

1.

Amendment under Schedule, Part 1 of the proposed termination of the First State Global Resources Fund.

Amendment of the Single Country / Specific Region Risk to align with the First State Global Umbrella Fund plc;



Changes to the Prospectus and Instrument of Incorporation since 16 November 2018

Inclusions or amendments in the UK OEIC Prospectus:

1.

N o vk W

Inclusion of language under Schedule, Part 1 of the proposed name changes in early January 2019, of:

(a) Stewart Investors Indian Subcontinent Fund to the Stewart Investors Indian Subcontinent Sustainability Fund; and
(b) Stewart Investors Worldwide Leaders Fund to the Stewart Investors Worldwide Select Fund.

Inclusion of a new section in the Prospectus on the Brexit scheme of arrangement giving the key dates.

Amendment of the date of the Delegation Agreement under Material Contracts.

Amendment under section 6.1.2. Switching referring back to the new Brexit section.

Amendment under section 7.2.1. Selling Shares Procedure referring back to the new Brexit section.

Amendment under section 7.3. Switching referring back to the new Brexit section.

Amendment of the section 9.3.4 Initial Charge, removing the Stewart Investors Asia Pacific Sustainability Fund and the Stewart Investors Global
Emerging Markets Sustainability Fund from those funds where a 4% initial charge was applied.

Amendment of the section 9.3.4 Initial Charge, removing the word, “mandatory” from the section.

Amendment of the section 9.3.6 Switching Fee, removing the Stewart Investors Asia Pacific Sustainability Fund and the Stewart Investors Global
Emerging Markets Sustainability Fund from those funds where a 4% fee will apply.

Amendment of the section 11.2.6 Directors of the ACD, including:

(@) Minor amendments to Frank Johnson's biography;

(b) Minor amendments to Richard Wastcoat's biography;

(c) Inclusion of Vicky Kubitscheck as a new Non-Executive Director; and
(d) Minor amendments to Chris Turpin's biography.

. Amendments to Appendix Ill, Investment Objectives and Policies. Amending all class E share classes for the following items so that they mirror

Class A and Class B for the GBP, Euro and USD;

(@) Minimum initial subscription;

(b) Minimum subsequent subscription;

() Minimum holding;

(d) Minimum redemption / switch amount; and

(e) Investment under regular savings scheme (GBP class only).
The above amendments were made for the following funds, the:
(a) First State All China Fund;

(b) First State Diversified Growth Fund;

(c) First State Global Emerging Markets Focus Fund; and the
(d) First State Indian Subcontinent All-Cap Fund.

. Amendments to Appendix Ill, Investment Objectives and Policies. Amending the following Funds to:

(a) notify investors that the Euro Shares will be cancelled as part of the Brexit scheme of arrangement referred to in Section 1.4 if approved
and implemented, and

(b) notify investors back to the Brexit Section 1.4 for the revised interim accounting periods for 2019. The Funds included are the:
a) First State Asia Focus Fund;
b) First State Asian Property Securities Fund;
) First State Emerging Markets Bond Fund;
d) First State Global Listed Infrastructure Fund;
) First State Global Property Securities Fund;
f)  First State Greater China Growth Fund;
g) First State Japan Focus Fund;
h) Stewart Investors Asia Pacific Fund;
i) Stewart Investors Asia Pacific Leaders Fund;



Changes to the Prospectus and Instrument of Incorporation since 16 November 2018 (continued)

j)  Stewart Investors Asia Pacific Sustainability Fund;

~
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Stewart Investors Global Emerging Markets Fund;

=

Stewart Investors Global Emerging Markets Leaders Fund;

m) Stewart Investors Global Emerging Markets Sustainability Fund;
) Stewart Investors Indian Subcontinent Fund;

0) Stewart Investors Latin America Fund;
) Stewart Investors Worldwide Equity Fund;
) Stewart Investors Worldwide Leaders Fund; and the

(r) Stewart Investors Worldwide Sustainability Fund.

13.  Clarification of the Investment Policy of the Stewart Investors Global Emerging Markets Sustainability Fund to include the word “equity” in the
first sentence.

14.  Minor amendments to the language under Appendix V Risk Factors, 18.4.4. E. Investment in China A Shares Risk on the granting of the licence
to the Investment Manager to as an RQFIl and which funds are covered under RQFII.

15. Amendments to the language under Appendix V Risk Factors, 18.4.4.3.i QFIl and RQFII regulations, in-line with changes in the regulations.
16. Inclusions of QFIl to the language under Appendix V Risk Factors, 18.4.4.3.ii Dependence on the Investment Manager's QFIl and/or RQFII quota.
Inclusions or amendments in the UK OEIC Instrument:
1. Inclusion of language under Schedule, Part 1 of the proposed name changes in early January 2019, of:
(a) Stewart Investors Indian Subcontinent Fund to the Stewart Investors Indian Subcontinent Sustainability Fund; and
(b) Stewart Investors Worldwide Leaders Fund to the Stewart Investors Worldwide Select Fund.

Changes to the Prospectus and Instrument of Incorporation since 14 January 2019

Inclusions or amendments in the UK OEIC Prospectus and Instrument of Incorporation:

1. Amendment of the names of the following two sub-funds following the 60 day notification to investors. The funds are:
(a) Stewart Investors Indian Subcontinent Fund becomes Stewart Investors Indian Subcontinent Sustainability Fund;
(b) Stewart Investors Worldwide Leaders Fund becomes Stewart Investors Worldwide Select Fund:;

2. Termination and revocation of the First State Emerging Markets Local Currency Bond Fund was submitted to the FCA and all mention of the Fund
has been removed from the Fund documentation.

The Investment Manager

As at the date of this Report, First State Investment Management (UK) Limited, the investment manager of the Company (the “Investment Manager”),
has delegated the investment management of the following Funds:

(a) the First State Global Resources Fund, the First State Asian Property Securities Fund, the First State Global Property Securities Fund, the First
State Global Listed Infrastructure Fund, the Stewart Investors Global Emerging Markets Sustainability Fund and the Stewart Investors Worldwide
Sustainability Fund to Colonial First State Asset Management (Australia) Limited, a company registered in Australia;

(b) the First State All China Fund, the First State Greater China Growth Fund, the First State Asia All-Cap Fund, the First State Asia Focus Fund and
the First State Japan Focus Fund to First State Investments (Hong Kong) Limited, a company registered in Hong Kong;

(c) the First State Global Emerging Markets Focus Fund and the First State Indian Subcontinent All-Cap Fund to First State Investments (Singapore),
a company registered in Singapore; and

(d) the Stewart Investors Asia Pacific Sustainability Fund, the Stewart Investors Asia Pacific Leaders Fund, the Stewart Investors Indian Subcontinent
Sustainability Fund and the First State Diversified Growth Fund jointly to Colonial First State Asset Management (Australia) Limited and First State
Investments (Singapore).

Cross Holdings

There were no cross holdings between sub-funds in First State Investments ICVC as at 31 January 2019.



Statement of the Authorised Corporate Director’s Responsibilities
in Respect of the Financial Statements of the Company

The Open-Ended Investment Companies Regulations 2001 (S1 2001/1228, as amended) (the “OEIC Regulations”) and the Sourcebook require the ACD
to prepare Financial Statements for each annual and half-yearly accounting period that give a true and fair view in accordance with United Kingdom
Generally Accepted Accounting Practice of the financial position of the Company and of its net revenue and the net capital gains on the property of
the Company for the period.

In preparing the Financial Statements, the ACD is required to:

select suitable accounting policies and then apply them consistently;

comply with the disclosure requirements of the Statement of Recommended Practice for Authorised Funds issued by the Investment Management
Association, now known as The Investment Association, in May 2014 (the “IMA SORP 2014");

comply with the Prospectus, the Instrument of Incorporation, generally accepted accounting principles and applicable accounting standards;
keep proper accounting records that enable it to demonstrate that the Financial Statements as prepared comply with the above requirements;
make judgements and estimates that are reasonable and prudent;

prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the Company will continue in operation; and

keep proper accounting records and manage the Company in accordance with the Sourcebook, the Instrument of Incorporation and the
Prospectus. The ACD is also responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Report of the Authorised Corporate Director

This report has been approved by the Authorised Corporate Director, First State Investments (UK) Limited, and signed on its behalf in accordance with
the requirements of the OEIC Regulations and the Sourcebook.

Chris Turpin Frank Johnson

Director Director

First State Investments (UK) Limited First State Investments (UK) Limited
25 March 2019 25 March 2019



Summary of Significant Accounting Policies Applicable to All Sub-Funds

as at 31 January 2019 (unaudited)

1.
(a)

Accounting and distribution policies
Basis of accounting
The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance

with the Statement of Recommended Practice for Financial Statements of Authorised Funds issued by the Investment Management Association
(IMA), now known as The Investment Association (IA), in May 2014 (SORP 2014), and United Kingdom Generally Accepted Accounting Practice.

All Funds have been prepared on a going concern basis with the exception of the First State Global Resources Fund.

The First State Global Resources Fund was closed on 11th December 2018 and the Authorised Corporate Director intends to terminate this Fund
as at 30 July 2019, therefore the financial statements of this fund have been prepared on a basis other than going concern. In applying this basis
of preparation, the assets and liabilities of the Fund continue to be stated at their fair values. No adjustments were necessary in the financial
statements to reduce assets to their realisable values, to provide for liabilities arising for the termination and to reclassify long-term liabilities as
current liabilities.

Basis of valuation of investments

The value of the Funds as at 31 January 2019 was calculated using the bid market value of investments as at close of business on 31 January
2019, net of any accrued interest. Investments for which published market values are not available are included at the Authorised Corporate
Director’s valuation.

Collective investment schemes are valued at quoted bid prices for dual-priced funds and at quoted prices for single-priced funds, on the last
business day of the accounting period.

Open forward currency contracts are shown in the Portfolio Statement and are valued using the quoted forward rate.
Over the Counter (OTC) derivatives (including cross-currency swaps) are held at fair value.

Gains and losses, including exchange differences in the valuation of investments held at the Balance Sheet date, including unrealised exchange
differences, are treated as capital.

Exchange rates

Amounts in overseas currencies are translated at the exchange rates ruling at the close of business on 31 January 2019. Transactions denominated
in foreign currencies are converted to sterling at the exchange rate ruling at the date of the transaction.

Distribution policy

The whole of the Fund's revenue after expenses must be distributed at the end of its financial year. In the event that a share class has expenses
that exceed revenue, then no final distribution will be paid and the deficit will be transferred from the capital property of that share class to the
revenue account. Interim distributions will usually be for the whole of the revenue, after charging expenses and tax determined at the end of

the interim accounting period. The Authorised Corporate Director may, however, in exceptional circumstances, distribute a lesser amount for the
interim period.

First State Emerging Markets Bond Fund satisfied the qualifying investments test of Section 19 of the Authorised Investment Funds (Tax)
Regulations 2006 (52006/964) throughout the period. All distributions made are therefore made as interest distributions.

As part of the Scheme of Arrangement that took place in the first quarter of 2019, some EUR denominated share classes moved their interim
distribution from the 31st January.

Recognition of revenue
Dividends on equities are recognised when the security is quoted ex-dividend. Other revenue is accounted for on an accruals basis.

Dividends from US real estate investment trusts (“REITs") are recognised as distributable revenue when the securities are quoted ex-dividend.
On receipt of the capital/revenue split in the following calendar year, the allocation of the dividend is adjusted within the Financial Statements.

Dividends from UK real estate investment trusts (“UK REITs") are recognised as distributable revenue when the securities are quoted ex-dividend.

Dividends received from UK REITs are split into PID (Property Income Distributions) and Non-PID components for tax purposes. Revenue arising
from a UK REIT's tax-exempt rental business is colloquially known as PID revenue and is taxable in the hands of each Fund. A UK REIT may also
carry out activities that give rise to taxable profits and gains. It is from these that the REIT will make a Non-PID distribution. These are treated for
tax purposes in the same way as dividends from UK companies.

Dividends received as shares (scrip/stock dividends), to the extent that the value of such dividends is equal to the cash dividends, are treated as
revenue. This revenue forms part of any distribution. In the case of enhanced scrip dividends, the amount by which such dividends exceed the
cash dividends is treated as capital and does not form part of the distribution.



Summary of Significant Accounting Policies Applicable to All Sub-Funds (continued)

as at 31 January 2019 (unaudited)

1.
(e)

Accounting and distribution policies (continued)
Recognition of revenue (continued)

Distributions from collective investment schemes are recognised when the schemes are quoted ex-distribution. Equalisation returned with the
distribution is deducted from the cost of the investment and does not form part of the distributable revenue. Any reported revenue from an
offshore fund, in excess of any distribution received in the reporting period, is recognised as revenue no later than the date on which the reporting
fund makes this information available.

The treatment of special dividends and share buy backs is determined on a case by case basis, taking into account whether the event is income
or capital by nature. The tax treatment will follow the treatment of the principal amounts.

Interest on deposits and fixed interest securities are recognised as earned. Revenue from debt securities is accounted for on an effective
yield basis.

Applying effective yield to the revenue calculation may result in either higher or lower revenue depending on whether Funds hold more bonds purchased
at a discount or purchased at a premium. Where the Funds hold more bonds purchased at a discount than at a premium, income will be higher.

As at Tst August 2018, First State took the decision to waive all soft closure charges across the ICVC; however, this may be re-imposed on the
funds at a point in the future.

Where the full initial charge is levied on investment into any Fund that is soft closed (soft closed meaning that the Fund can still be accessed by
investors, but a charge is levied in an attempt to control the size of a fund by discouraging inflows) in the interests of protecting existing investors’
returns, the Investment Manager has paid this into the relevant Fund. This is recognised on a cash basis for the individual share classes of the
soft closed Funds. Prior to it being paid into the Fund, the Investment Manager will exercise discretion on whether to donate some or all of this
revenue to charity or reimburse it back to the Funds for the benefit of the existing shareholders.

Treatment of expenses

All expenses, other than those relating to transaction fees are charged against the revenue property of the Fund. In the case of First State Asian
Property Securities Fund, Global Property Securities Fund, Global Listed Infrastructure Fund and Emerging Markets Bond Fund, all expenses are
borne by the capital property of the Fund for distribution purposes.

Taxation

Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses. Overseas dividends are
disclosed gross of any foreign tax suffered, the tax element being separately disclosed in the taxation note.

Tax is calculated using the marginal basis, i.e. the tax effect of revenue and expenditure is allocated between capital and income on the same
basis as the particular item to which it relates. Deferred taxation is provided for on all timing differences that have originated but not reversed at
the Balance Sheet date. Deferred taxation is not recognised on permanent differences. Any liability to deferred tax is provided at the average rate
of tax enacted, or substantively enacted. Deferred tax assets are only recognised where it is more likely than not that there will be suitable taxable
profits against which the future reversal of underlying timing differences can be deducted. Deferred tax assets and liabilities are not discounted
to reflect the time value of money. Withholding tax on accrued overseas dividends is netted off against accrued revenue in the debtor’s note.

On 1 April 2018, India introduced a taxation regime for long-term capital gains. As a result of this, the Fund introduced an accrual for incremental
long-term Indian capital gains earned since 1 April 2018. In addition, the funds introduced accruals for Bangladesh Tax in December 2018, and First
State continue to monitor changes in Tax regimes across other jurisdictions. At present, all other overseas capital gains tax is recognised when paid,
and no provision is made for this.

Equalisation

Equalisation applies only to shares purchased during the distribution period (group 2 shares). It is the average amount of revenue included in the
purchase price of all group 2 shares and is refunded to holders of these shares as a return of capital. Being capital repayment, it is not liable to
income tax but must be deducted from the cost of the shares for capital gains tax purposes.

Dilution adjustment

On 1 February 2005, single swinging pricing was adopted for the Funds of the Company. The ACD reserves the right at its sole discretion to
impose a dilution adjustment.

For example:
(a) on a Fund experiencing net purchases (i.e. purchases less redemptions) as this could lead to trading that results in a dilutive effect;
(b) on a Fund experiencing net redemptions (i.e. redemptions less purchases) as this could lead to trading that results in a dilutive effect;

(c) where there may be a dilutive effect that, in the opinion of the ACD, requires the application of a dilution adjustment in the interests of
existing/continuing shareholders and potential shareholders.

See the Prospectus for full details.



Summary of Significant Accounting Policies Applicable to All Sub-Funds (continued)

as at 31 January 2019 (unaudited)

1,
1)

Accounting and distribution policies (continued)
Derivative Financial Instruments

The treatment of the returns on forward currency contracts depends on the nature of the transaction. Where these transactions are used to
protect or enhance revenue, the revenue and expenses are included within net revenue in the Statement of Total Return.

Where the transactions are used to protect or enhance investments, the gains/losses are treated as capital and included within gains/losses on
investments in the Statement of Total Return. Any open positions in these types of transactions at the year end are included in the Balance Sheet
at their mark to market value.

Foreign currency translation

[tems included in the Company’s Financial Statements are measured using the primary economic environment in which it operates (the “functional
currency”). The functional and presentation currency of each fund is GBP.

Other Matters
High Court Claim

The European Court of Justice has held that the UK tax regime in respect of income from portfolio investments contravened the EU right to free
movement of capital. Until 2009, income from portfolio investments in the UK was exempt from corporation tax, whilst dividend income from
foreign portfolio investments was taxable with limited relief for foreign tax paid. The Company has made claims against HMRC for repayment
of tax paid on dividend income from foreign portfolio investments in these circumstances. The claims form part of the CFC and Dividend Group
Litigation, in which there are various test cases, including the Prudential dividend test case where a Supreme Court judgement was delivered
on 25 July 2018. Further litigation and actions are still ongoing in relation to various issues, some of which have a bearing on whether the
Company's High Court claims will be able to proceed. The interest that each Fund has in these claims has not been recognised in the Financial
Statements as the timing and amount of any benefit is uncertain. In the event claims are successful, any monies awarded by the court will be paid
to the relevant Funds as a windfall to those shareholders who remain in the Fund at the date of payment of the claims.

Foreign Retrospective tax claims

A number of Funds are in the process of reclaiming refunds of dividend withholding tax on the basis of free movement of capital provisions in
the European Union. On receipt, these amounts will be treated as windfall amounts in the Funds and will form part of any distributable income.

Subsequent Events
Scheme of Arrangement
As part of the Scheme of Arrangement that completed in the first quarter of 2019, the following events occurred after the end of the reporting period.

There was an exchange of euro share classes in the Transferring Funds of the Company for equivalent shares in the Receiving Funds of First State
Global Umbrella Funds plc. The value and date of the exchange is noted below.

The following euro denominated share classes of the Transferring Funds changed their interim accounting period end from the 31st January 2019
to the effective date of the Scheme of Arrangement. The interim accounting period end date and the distribution payable are noted below. The
distribution payable date is 31st March 2019.

Interim

accounting Distribution
First State Investments ICVC First State Global Umbrella Funds PLC Transfer Value |  period end & payable
(Transferring Fund & Class) (Receiving Fund & Class) £'000 XD Date 31/03/2019
First State Japan Focus Fund First State Japan Equity Fund
B EUR Acc*** VI (Accumulation) EUR 24,134 08/02/2019 -
B EUR Acc Hedged*** VI (Accumulation) EUR P Hedged 18 08/02/2019 -
Stewart Investors Worldwide Stewart Investors Worldwide
Sustainability Fund Sustainability Fund
B EUR Acc*** VI (Accumulation) EUR 278,648 08/02/2019 -
A EUR Inc* n/a n/a 08/02/2019 -
B EUR Inc* n/a n/a 08/02/2019 —
Stewart Investors Asia Pacific Fund
B EUR Acc* n/a n/a 15/02/2019 -
A EUR Inc* n/a n/a 15/02/2019 -
B EUR Inc* n/a n/a 15/02/2019 -
A EUR Acc**/*** n/a n/a 15/02/2019 -




Summary of Significant Accounting Policies Applicable to All Sub-Funds

(continued)

as at 31 January 2019 (unaudited)

3.
(a)

Subsequent Events (continued)

Scheme of Arrangement (continued)

Interim

accounting Distribution
First State Investments ICVC First State Global Umbrella Funds PLC Transfer Value period end payable
(Transferring Fund & Class) (Receiving Fund & Class) £'000 | and XD Date 31/03/2019
Stewart Investors Asia Pacific Leaders Stewart Investors Asia Pacific Leaders
Fund Fund
A EUR Acc | (Accumulation) EUR 162,619 15/02/2019 | 0.093306493
B EUR Acc VI (Accumulation) EUR 477,260 15/02/2019 | 0.898486580
A EUR Inc | (Distributing) EUR 26,725 15/02/2019 | 0.038630523
B EUR Inc VI (Distributing) EUR 150,670 15/02/2019 | 0.647391872
Stewart Investors Global Emerging Stewart Investors Asia Pacific
Markets Sustainability Fund Sustainability Fund
B EUR Acc VI (Accumulation) EUR 75,076 15/02/2019 | 0.423134366
Stewart Investors Worldwide Select Fund
B EUR Acc* n/a n/a 15/02/2019 -
Stewart Investors Asia Pacific Stewart Investors Asia Pacific
Sustainability Fund Sustainability Fund
B EUR Acc VI (Accumulation) EUR 167,217 22/02/2019 | 0.525404916
First State Greater China Growth Fund | First State Greater China Growth Fund
B EUR Acc*** VI (Accumulation) EUR 29,931 22/02/2019 -
Stewart Investors Global Emerging Stewart Investors Global Emerging
Markets Fund Markets Leaders Fund
A EUR Acc*** | (Accumulation) EUR 41 22/02/2019 -
B EUR Acc* n/a n/a 22/02/2019 -
Stewart Investors Global Emerging Stewart Investors Global Emerging
Markets Leaders Fund Markets Leaders Fund
A EUR Acc | (Accumulation) EUR 62,470 22/02/2019 | 0.754443713
B EUR Acc VI (Accumulation) EUR 316,641 22/02/2019 | 1.266620804
B EUR Inc VI (Distributing) EUR 18 22/02/2019 | 0.280712997
First State Asian Property Securities Fund
B EUR Acc* n/a n/a 22/02/2019 —
B EUR Inc* n/a n/a 22/02/2019 —

* These share classes were redeemed in full on the day prior to the effective date of the Scheme of Arrangement.

** There was no exchange in relation to this share class as it did not meet the minimum Fund size requirement.

*** These share classes are in deficit and therefore not making a distribution.

Mitsubishi Acquisition of First State Investments

On 31 October 2018, Mitsubishi UFJ Financial Group, Inc.'s (MUFG) trust banking entity, Mitsubishi UFJ Trust and Banking Corporation (MUTB)
announced its intentions to acquire 100% of First State Investments/Colonial First State Global Asset Management, the asset management
division of the Commonwealth Bank of Australia (CBA), from the CBA. The transaction is expected to complete in mid-2019, subject to

regulatory approvals.



First State All China Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests primarily in a concentrated portfolio of securities issued by companies with either assets in or revenues derived from the People’s
Republic of China that are listed, traded or dealt in on regulated markets in China, Hong Kong, Singapore or in a member state of the OECD
(Organisation for Economic Co-operation and Development).

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ("Associated Schemes”), and/or other
Funds of the Company (“Second Funds”).

Investment may be in cash or near cash.
The Fund may use derivatives for efficient portfolio management purposes only.
Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
Share class B Accumulation 1 2 3 4 5 ' 6 7 i
Share class B Accumulation (USD share class) 1 2 3 4 5 6 7

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1 (less risky) to 7 (more risky), this Fund has a rating of 6 due to its past performance and the nature of its investments. Shares with
a rating of 6 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:
Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.

Single-country risk: investing in a single country may be riskier than investing in a number of different countries. Investing in a larger number of
countries helps spread risk.

China market risk: investing in the Chinese market involves legal, regulatory and economic risks. The securities markets in China may subject the Fund
to greater uncertainty than investments in more developed countries.

For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance
The Fund decreased by 8.6% in sterling terms over the six months to the end of January 2019 (net of fees and tax for share class B Accumulation).

Key contributors to performance included Luxshare Precision Industry, which gained new business from Apple and in the auto and telecommunications
sectors. China Merchants Bank reported strong profits growth, as its conservative approach helped to maintain asset quality amid the economic slowdown.

On the negative side, Luye Pharma declined due to concerns around China's recent price cut policies. Shanghai International Airport decreased amid
a slowdown in domestic aircraft movement.



First State All China Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio Changes

Significant purchases included Luxshare Precision Industry, which gained market share in the Apple supply chain and has a proven track record in
execution, while AAC Technologies was added as trade war concerns and slower Apple demand made valuations attractive. The Fund also purchased
Luk Fook Holdings International on reasonable valuations.

The Fund divested JD.com on concerns about key man risk after its CEO Richard Liu was arrested for sexual misconduct in the US, while Hualan
Biological Engineering was sold as the valuation became full. The Fund also disposed of Lianhe Chemical after the recent share price rebound.

Outlook

The manager maintains a cautious outlook for the coming year and expect market volatility to continue over the short term. Although progress towards
an entente cordiale with the US is reassuring, there remains a wide gulf between the two countries on a broad range of issues, which will take time
to resolve. On a longer-term basis, the manager believes that China’s growth story remains intact. Chinese companies have been focusing more on
research and development, and product innovation, in order to compete with global peers. Meanwhile, the structural trends of consumption upgrading
and healthcare spending should persist as incomes continue to rise.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 5.7 (8.6) (8.6) - - - (4.6)
Benchmark return % 7.0 (6.8) (17.6) - - - (15.8)
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (8.6) - - - -
Benchmark return % (17.6) - - - -

Benchmark: MSCI China All Shares Net Index.
Sector: IA China/Greater China.

Performance is based on share class B Accumulation, as this is considered to be the Fund’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not quaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
China Mengniu Dairy 9.10  China Mengniu Dairy 8.17
Bank of Ningho 7.59  Shanghai International Airport 6.96
Tencent 6.67 Bank of Ningbo 6.49
Shanghai International Airport 6.14  Luye Pharma 5.24
Luye Pharma 5.98  Tencent 4.61
Shanghai Liangxin Electrical 4.17  Yunnan Baiyao 3.64
ASM Pacific Technology 3.85 ASM Pacific Technology 3.22
Beijing Thunisoft 3.47  Chaozhou Three-Circle 2.85
51job ADR 3.44  Beijing Thunisoft 2.65
Yunnan Baiyao 3.20  China Medical System 2.46

Types of shares
Accumulation.



First State All China Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

2,427
784
228

142,413
78,200
86,100
58,300

144,000
25,500
26,200
40,000
48,000

4,500
3,640
1,110
5,900
59,400
61,700
7,500
6,900
40,800

250,700
18,200
51,850

1,000
22,000
4,800
14,660
13,517
18,130

5,000
17,600
101,000
4,000
64,500
7,000
393,000
17,600
7,400
208,000

UNITED STATES (6.68%*)
51job ADR

Autohome ADR

NetEase ADR

CHINA (60.46%*)

Bank of Ningho

Beijing Thunisoft

Centre Testing International
Chaozhou Three-Circle

China Mengniu Dairy

China Merchants Bank 'H'

China National Accord Medicines
China South Publishing & Media
China Telecom

Han's Laser Technology Industry
Hongfa Technology

Jiangsu Hengrui Medicine
Jiangsu Hengshun Vinegar Industry
Kingenta Ecological Engineering
Luxshare Precision Industry
Midea

Shandong Himile Mechanical Science & Technology
Shanghai International Airport
Shanghai Liangxin Electrical
Shanghai M&G Stationery
Shanghai Pret Composites
Shenzhou International

Tsingtao Brewery

Wanhua Chemical

Xinjiang Goldwind

Yunnan Baiyao

Zhejiang Chint Electrics

HONG KONG (20.84%*)
AAC Technologies

ASM Pacific Technology
China Medical System
China Resources Beer
Lee's Pharmaceutical

Luk Fook Holdings International
Luye Pharma

Sinopharm

Tencent

Wasion

Market
Value
£'000

215
128
43
44

2,201
282

69
110
338

84

68

60

20

16

10

45
115
37
13
228
155
62
60

73
18
13
119
53

924
23

80
11
40
15
222
60
248
82

Total

Net Assets
%

5.79

3.44

1.16

1.19

59.23
7.59
3.47
1.86
2.96
9.10
2.26
1.83
1.61
0.54
0.43
0.27
0.19
0.22
1.21
3.09
1.00
0.35
6.14
417
1.67
1.61
0.24
1.96
0.48
0.35
3.20
1.43

24.87
0.62
3.85
2.15
0.30
1.08
0.40
5.98
1.61
6.67
2.21



First State All China Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

TAIWAN (2.57%*)
3,000 MediaTek
3,000 Silergy
Portfolio of investments
Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
Stocks shown as ADRs represent American Depositary Receipts.

Market Total
Value Net Assets
£'000 %

52 1.39

18 0.48

34 0.91
3,392 91.28
324 8.72
3,716 100.00




First State All China Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

1,033
1,083,245
95.35
1.25%

104.58
87.26

Interim
31 January 2019

3,530
3,000,000
117.65
1.25%

128.80
105.03

Final
31 July 2018

872
833,022
104.72
1.61%

116.05
96.43

Final
31 July 2018

3,866
3,000,000
128.85
1.51%

145.88
108.82

Final
31 July 2017

Final
31 July 2017

3,293
3,000,000
109.77
1.53%

111.78
99.24



First State All China Fund

Statement of Total Return
for the period ended 31 January 2019 (unaudited)

31 January 2019 31 January 2018
£'000 £'000 £'000 £'000
Income
Net capital (losses)/gains (322) 422
Revenue 9 6
Expenses (21) (18)
Interest payable and similar charges - -
Net expense before taxation (12) (12)
Taxation (1) -
Net expense after taxation (13) (12)
Total return before distributions (335) 410
Distributions - -
Change in net assets attributable to shareholders from investment activities (335) 40

Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 January 2019 (unaudited)

31 January 2019 31 January 2018

£'000 £'000 £'000 £'000

Opening net assets attributable to shareholders 3,819 2,509
Amounts receivable on issue of shares 483 77
Amounts payable on cancellation of shares (251) -

232 77

Change in net assets attributable to shareholders from investment activities (335) 410

Closing net assets attributable to shareholders 3,716 2,996

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.



First State All China Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities

Net assets attributable to shareholders

31 January 2019
£'000

3,392

83
294
3,769

(53)
(53)
3,716

31 July 2018
£000

3,458

43
411
3,912

(93)
(93)
3,819



First State All China Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class B Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Net
revenue

Net
revenue

(c)

Equalisation

Equalisation

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.



First State Asia All-Cap Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

At least 80% of the net assets of the Fund will be invested in equities issued by companies that are established, operating or have their economic
activity mainly in the Asia Pacific region (excluding Japan, including Australasia) and which are listed, traded or dealt in on regulated markets
worldwide and in equity-related instruments listed, traded or dealt in on requlated markets worldwide which provide exposure to the Asia Pacific
region (as defined above).

Up to 20% of the net assets of the Fund may be invested in other equities and equity-related instruments which are listed, traded or dealt in on
regulated markets worldwide.

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ("Associated Schemes”), and/or other
Funds of the Company (“Second Funds”).

Investment may be in cash or near cash.

The Fund may use derivatives for efficient portfolio management purposes only.

e (larification point: “Australasia” refers to Australia, New Zealand and other South-East Asian countries.
Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
Share class B Accumulation 1 2 3 4 ' 5 6 ' 7 ;
Share class B Accumulation (EUR share class) 1 2 3 4 5 6 7

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1 (less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 5.7% in sterling terms over six months and has provided a cumulative return of 47.6% over three years to the end of January
2019 (net of fees and tax for share class B Accumulation).

Key contributors to performance included Selamat Sempurna, which continued its strong long-term sales performance. Delta Electronics increased,
seeing some benefit from diversification away from Apple, with slower iPhone orders having been a recent drag on performance.

On the negative side, Take Solutions’ new business model proved unfamiliar to the Indian market and led to investor caution. AAC Technologies
softened on concerns around weaker shipment expectations for the Apple iPhone in the second half of 2018.



First State Asia All-Cap Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio Changes

Significant new purchases included Housing Development Finance on share price weakness. The Fund also bought Cognizant Technology on
expectations of a turnaround in the Indian technology outsourcing sector. Another purchase was Concepcion Industrial on attractive valuations.

The Fund divested Wuxi Little Swan after the announcement of a share swap with Midea, which the Fund already owns. China Resources Land was
also sold on expensive valuations. The Fund disposed of Hanon Systems amid concerns over a downturn in the autos cycle.

Outlook

The manager fears the same old issues — rising interest rates, slowing demand growth, lower global trade volumes, and debt-laden companies and
governments — will challenge Asian equity markets again this year. This amid an uncertain backdrop of relations between Washington and Beijing. The
manager remains resolutely focused on quality, which has helped its Asian portfolios remain relatively defensive amidst the market volatility. Whilst
the manager understands that such periods are worrying for clients, they provide opportunities to top up holdings and buy into quality companies at
cheaper prices — thus providing the potential to deliver better long-term absolute returns.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 3.1 (5.7) (6.1) 47.6 - - 433
Benchmark return % 5.8 (4.9) (6.5) 58.0 - - 50.1
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (6.1) 17.2 34.2 - -
Benchmark return % (6.5) 22.2 38.2 - -

Benchmark: MSCI AC Asia Pacific ex Japan Index.
Sector: IA Asia Pacific (ex-Japan).

Performance is based on share class B Accumulation, as this is considered to be the Fund’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.q. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not quaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
HDFC Bank ADR 4.94  Taiwan Semiconductor Manufacturing 5.39
Taiwan Semiconductor Manufacturing 4.83 HDFC Bank ADR 4.53
Oversea-Chinese Banking 3.52 CSL 3.48
CSL 3.49  Qversea-Chinese Banking 3.23
Samsung Electronics pref. 3.20  Samsung Electronics pref. 2.78
Midea 2.61 Midea 2.39
Housing Development Finance 2.52  ENN Energy 2.23
AIA 2.35 Infosys ADR 2.15
China Mengniu Dairy 221 AA 2.14
CK Hutchison 2.08 Towngas China 2.03

Types of shares
Accumulation.

20



First State Asia All-Cap Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

10,961
65,651

85,169

4,700
101,800
73,000
90,300
49,100

59,455
76,695
386,771

34,430

1,735,000
66,684
518,800
586,823
972,725
433,446
1,398,000

325,000
1,773,000
633,600
267,400
3,407,500
499,000
1,078,000
952,000
6,206,259
1,050,000

UNITED STATES (0.75%™)
Baidu ADR
Cognizant Technology

SPAIN (0.96%*)
Cie Automotive

JAPAN (4.64%%)
Keyence

Misumi

Pigeon

Trust Tech
Unicharm

AUSTRALIA (6.33%7*)
csL

Ramsay Health Care
ResMed

BANGLADESH (0.08%*)
Marico Bangladesh

CHINA (12.81%%)

China Mengniu Dairy
Ctrip.com International ADS
ENN Energy

Fuyao Glass Industry ‘H'

Midea

Shanghai International Airport
Tong Ren Tang Technologies ‘H’

HONG KONG (12.16%™*)
AAC Technologies

Aeon Stores (Hong Kong)
AlA

ASM Pacific Technology
China Resources Phoenix Healthcare
CK Hutchison

CSPC Pharmaceutical
Minth

Towngas China

Vitasoy International

21

Market
Value
£'000
4,914
1,438
3,476

1,819
1,819

8,938
1,830
1,763
2,162
2,034
1,149

11,627
6,417
2,410
2,800

386
386

19,706
4,068
1,688
3,762
1,541
4,798
2,422
1,427

25,275
1,525
721
4,324
2,179
1,806
3,817
1,404
2,513
3,746
3,240

Total

Net Assets
%

2.68

0.79

1.89

0.99
0.99

4.87
1.00
0.96
1.18
1.1
0.62

6.33
3.49
1.31
1.53

0.21
0.21

10.73
2.21
0.92
2.05
0.84
2.61
1.32
0.78

13.76
0.83
0.39
2.35
1.19
0.98
2.08
0.77
1.37
2.04
1.76



First State Asia All-Cap Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

68,304
306,581
121,631
225,276
352,477

1,447,189
2,134,462
353,808
125,871

28,299,000
92,518,900
22,044,300
41,352,300

198,910

900,423
3,848,548
3,068,500
5,706,700
1,338,880

383,900
525,300
995,440

25,415
80,200
70,979
4,917
20,896
230,062
74,241

3,151,447
3,600,452
2,235,233

INDIA (12.87%%)

Blue Star

Godrej Industries

HDFC Bank ADR

Housing Development Finance
Infosys ADR

Max Ventures

TAKE Solutions

Tech Mahindra

Varroc Engineering

INDONESIA (4.41%*)
Astra Otoparts

BFI Finance Indonesia
Hero Supermarket
Selamat Sempurna

PAKISTAN (0.57%%*)
Indus Motor

PHILIPPINES (5.90%*)
BDO Unibank

China Banking
Concepcion Industrial
Manila Water
Universal Robina

SINGAPORE (6.69%%)
Dairy Farm International
Haw Par
Oversea-Chinese Banking

SOUTH KOREA (10.67%%)
Koh Young Technology
Korea Kolmar

LEENO Industrial

LG Household & Health Care pref.

NAVER
Samsung Electronics pref.
Vieworks

SRI LANKA (3.22%%)
Hatton National Bank
Hemas

John Keells

22

Market
Value
£'000

26,195

433
1,652
9,078
4,620
2,896

705
3,168
2,761

882

10,198
2,410
3,448

977
3,363

1,358
1,358

10,287
1,772
1,583
1,793
2,252
2,887

12,766
2,632
3,662
6,472

17,658
1,424
1,690
2,425
2,553
1,942
5,887
1,737

5,528
2,740
1,312
1,476

Total
Net Assets
%
14.26
0.24
0.90
4,94
2.52
1.58
0.38
1.72
1.50
0.48

5.55
1.31
1.88
0.53
1.83

0.74
0.74

5.60
0.96
0.86
0.98
1.23
1.57

6.95
1.43
2.00
3.52

9.61
0.77
0.92
1.32
1.39
1.06
3.20
0.95

3.01
1.49
0.72
0.80



First State Asia All-Cap Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings
TAIWAN (10.79%%)
546,899 Advantech
488,365 Delta Electronics
237,000 Nien Made Enterprise
1,170,000 Sinbon Electronics
1,626,000 Taiwan Semiconductor Manufacturing

THAILAND (2.62%%)
814,700 Delta Electronics
689,900 Kasikornbank

VIETNAM (1.48%*)
1,359,320 FPT
720,450 Refrigeration Electrical Engineering

Portfolio of investments
Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
Stocks shown as ADRs represent American Depositary Receipts.
Stocks shown as ADSs represent American Depositary Shares.
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Market Total
Value Net Assets
£'000 %

17,746 9.66
3,072 1.67
1,819 0.99
1,519 0.83
2,464 1.34
8,872 4.83
4,735 2.58
1,378 0.75
3,357 1.83
2,714 1.48
1,920 1.05

794 0.43
181,850 99.01
1,822 0.99
183,672 100.00




First State Asia All-Cap Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share ()

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

183,671
128,347,345
143.11
1.30%

155.93
135.13

Interim
31 January 2019

1

490
117.95
1.20%

124.82
109.87
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Final
31 July 2018

184,747
121,543,265
152.00
1.31%

158.55
141.47

Final
31 July 2018

1

490
122.46
1.33%

129.56
112.45

Final
31 July 2017

7,674
5,332,127
143.92
1.60%

146.83
118.62

Final
31 July 2017

1
1,050
115.70
1.54%

120.18
101.53

Final
31 July 2016

3,887
3,238,286
120.03
1.60%

121.19
93.00

Final
31 July 2016

1
1,050
102.23
1.86%

104.05
86.07



First State Asia All-Cap Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000
Income
Net capital losses (10,881)
Revenue 1,214
Expenses (1,202)
Interest payable and similar charges -
Net revenue/(expense) before taxation 12
Taxation (141)
Net expense after taxation (129)
Total return before equalisation (11,010)
Equalisation 7
Change in net assets attributable to shareholders from investment activities (11,003)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£'000 £'000

(56)
319
(437)
(118)
(31)

(149)

(205)

(205)

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000

Opening net assets attributable to shareholders 184,747
Amounts receivable on issue of shares 11,145
Amounts payable on cancellation of shares (1,217)

9,928

Dilution adjustment -

Change in net assets attributable to shareholders from investment activities (11,003)

Closing net assets attributable to shareholders 183,672

31 January 2018

£'000 £'000
7,675
113,855
(902)
112,953
236
(205)
120,659

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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First State Asia All-Cap Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities

Net assets attributable to shareholders

26

31 January 2019
£'000

181,850

1,100
2,939

185,889

(2,217)

(2,217)

183,672

31 July 2018
£000

179,106

500
5,388

184,994

(247)
(247)

184,747



First State Asia All-Cap Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class B Accumulation

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Net
revenue

Net
revenue

(0

Equalisation

Equalisation

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Asia Focus Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

At least 80% of the net assets of the Fund will be invested in large-capitalisation and mid-capitalisation equities issued by companies that are
established, operating or have their economic activity mainly in the Asia Pacific region (excluding Japan, including Australasia) and are listed, traded
or dealt in on regulated markets worldwide and in equity-related instruments listed, traded or dealt in on regulated markets worldwide that provide
exposure to the Asia Pacific region (as defined above).

Up to 20% of the net assets of the Fund may be invested in other equities and equity-related instruments that are listed, traded or dealt in on regulated
markets worldwide.

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ("Associated Schemes”), and/or other
Funds of the Company (“Second Funds”).

Investment may be in cash or near cash.
The Fund may use derivatives for efficient portfolio management purposes only.

e (larification point: large-capitalisation and mid-capitalisation typically refers to equities with a minimum market capitalisation of US$1 billion.
“Australasia” refers to Australia, New Zealand and other South-East Asian countries.

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
chore cass B Accumulation e o ; 4 .......... 1 A :
Ghare clas B Accumuiaton (EUR share e o e e S e

Share class B Accumulation (USD share class) 1

2

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
¢ We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascaleof 1 (less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 3.0% in sterling terms over six months and has provided a cumulative return of 62.9% over the three years to the end of
January 2019 (net of fees and tax for share class B Accumulation).

Key contributors to performance included Delta Electronics, which increased on seeing some benefit from diversification away from Apple, with slower
iPhone orders having been a recent drag on performance. Bank Central Asia rose on positive earnings results, with loans, deposits and non-interest
income all growing strongly.

On the negative side, AAC Technologies softened on concerns around weaker shipment expectations for the Apple iPhone in the second half of 2018.
Taiwan Semiconductor Manufacturing fell after providing less-than-upbeat sales guidance, with concerns about the sell-through from Apple.
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First State Asia Focus Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio Changes

Significant new purchases over the period included Cognizant Technology, on expectations of a turnaround in the Indian technology outsourcing sector.
The valuation seemed attractive for improved margins and steady growth.

The Fund divested Gree Electric Appliances Inc of Zhuhai on corporate governance concerns, while Hanon Systems was disposed of amid concerns over
a downturn in the autos cycle. The Fund also sold LG, where there was no conviction to add.

Outlook

The manager fears the same old issues — rising interest rates, slowing demand growth, lower global trade volumes, and debt-laden companies and
governments — will challenge Asian equity markets again this year. This amid an uncertain backdrop of relations between Washington and Beijing. The
manager remains resolutely focused on quality, which has helped its Asian portfolios remain relatively defensive amidst the market volatility. While
the manager understands that such periods are worrying for clients, they provide opportunities to top up holdings and buy into quality companies at
cheaper prices — thus providing the potential to deliver better long-term absolute returns.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 5.4 (3.0) (1.2) 62.9 - - 74.3
Benchmark return % 5.8 (4.9) (6.5) 58.0 - - 74.0
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (1.2) 224 34.7 - -
Benchmark return % (6.5) 22.2 38.2 - -

Benchmark: MSCI AC Asia Pacific ex Japan Index.
Sector: IA Asia Pacific (ex-Japan).

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.q. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Taiwan Semiconductor Manufacturing 4,94 Taiwan Semiconductor Manufacturing 5.27
HDFC Bank ADR 439 HDFC Bank ADR 4.35
Oversea-Chinese Banking 3.55 CSL 3.55
CSL 3.50 Housing Development Finance 3.30
Samsung Electronics pref. 3.26  Oversea-Chinese Banking 3.29
Housing Development Finance 2.93  Samsung Electronics pref. 3.00
AlA 2.59 Midea 2.63
Midea 2.46  ENN Energy 2.46
CK Hutchison 245 AA 2.28
China Mengniu Dairy 2.19  China Mengniu Dairy 2.14

Types of shares
Accumulation.
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First State Asia Focus Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Market Total

Value Net Assets

Holdings £'000 %
UNITED STATES (2.06%%*) 17,973 3.95

27,776 3M 4,230 0.93
33,314 Baidu ADR 4,372 0.96
176,966 Cognizant Technology 9,371 2.06
SPAIN (0.91%%) 5120 1.13

239,788 Cie Automotive 5,120 1.13
JAPAN (4.65%%*) 22,954 5.05

10,200 Keyence 3,971 0.87
234,400 Misumi 4,059 0.89
175,800 Pigeon 5,207 1.15
11,400 Ryohin Keikaku 2,042 0.45
73,700 Tsuruha 5,163 1.14
107,300 Unicharm 2,512 0.55
AUSTRALIA (6.45%%) 28,351 6.24

147,394 CSL 15,908 3.50
176,584 Ramsay Health Care 5,550 1.22
952,147 ResMed 6,893 1.52
CHINA (12.61%%) 48,708 10.71

4,254,000 China Mengniu Dairy 9,974 2.19
1,093,960 China Resources Land 3,232 0.71
148,871 Ctrip.com International ADS 3,769 0.83
1,348,500 ENN Energy 9,779 2.15
64,654 First State China Fund 'A" Incomet 1,038 0.23
1,363,635 Fuyao Glass Industry 'H' 3,580 0.79
2,266,604 Midea 11,180 2.46
1,101,846 Shanghai International Airport 6,156 1.35
HONG KONG (13.24%%*) 66,847 14.70

731,500 AAC Technologies 3,434 0.75
1,724,200 AlA 11,768 2.59
623,800 ASM Pacific Technology 5,083 1.12
1,457,000 CK Hutchison 11,144 2.45
2,828,000 CSPC Pharmaceutical 3,682 0.81
128,517 Jardine Matheson 6,528 1.44
560,000 Link REIT** 4,663 1.03
2,452,000 Minth 6,473 1.42
1,149,500 Techtronic Industries 5,056 1.1
2,922,000 Vitasoy International 9,016 1.98
INDIA (20.60%*) 84,019 18.48

1,695,429 Ambuja Cements 3,807 0.84
1,069,990 Axis Bank 8,242 1.81
17,690 Bosch 3,574 0.79
579,396 Godrej Industries 3,122 0.69
748,188 HDFC Bank ADS 19,956 4.39
648,441 Housing Development Finance 13,297 2.93
321,504 Kotak Mahindra Bank 4,315 0.95
523,689 Marico 2,056 0.45
5,806,849 Max Ventures 2,830 0.62

356,394 Mphasis 3,775 0.83
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First State Asia Focus Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

27,608
405,561
892,913

4,554,600
1,957,600

937,500

1,805,880
13,979,100
9,691,300
3,434,390

1,080,800
703,112
210,200

2,485,473

16,697
7,251
56,411
578,151

1,250,191
1,261,589
461,000
371,000
4,112,000
2,457,000

1,864,000
1,771,600

2,175,066
730,890

Nestlé India
Tata Consultancy Services
Tech Mahindra

INDONESIA (1.77%%*)
Bank Central Asia
Indocement Tunggal Prakarsa

MALAYSIA (0.97%%*)
Public Bank

PHILIPPINES (3.84%%)
BDO Unibank

DMCI

Manila Water
Universal Robina

SINGAPORE (7.40%™)
Dairy Farm International
DBS

Jardine Cycle & Carriage
Oversea-Chinese Banking

SOUTH KOREA (8.00%%)
LG Chemical

LG Household & Healthcare
NAVER

Samsung Electronics pref.

TAIWAN (10.19%%)

Advantech

Delta Electronics

Nien Made Enterprise

President Chain Store

Taiwan Semiconductor Manufacturing
Uni-President Enterprises

THAILAND (2.73%%)
Delta Electronics
Kasikornbank

VIETNAM (0.98%%)
FPT
Refrigeration Electrical Engineering

Portfolio of investments
Net other assets

Total net assets

Market Total
Value Net Assets
£'000 %
3,388 0.74
8,690 1.91
6,967 1.53
9,024 1.99
6,976 1.54
2,048 0.45
4,312 0.95
4,312 0.95

17,308 3.81
3,554 0.78
2,525 0.56
3,824 0.84
7,405 1.63

37,565 8.26
7,411 1.63
9,508 2.09
4,486 0.99

16,160 3.55

30,489 6.71
4,192 0.92
6,262 1.38
5,242 1.15

14,793 3.26

44,437 9.78
7,022 1.55
4,698 1.03
2,954 0.65
2,956 0.65

22,436 4.94
4,371 0.96

11,773 2.59
3,152 0.69
8,621 1.90
3,878 0.85
3,072 0.67

806 0.18
432,758 95.20
21,833 4.80
454,591 100.00

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
** Real Estate Investment Trust (REIT).

Stocks shown as ADSs represent American Depositary Shares.
Stocks shown as ADRs represent American Depositary Receipts.
1 This investment is a related party.
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First State Asia Focus Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share ()

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

399,023
229,305,199
174.01
0.90%

183.98
161.05

Interim
31 January 2019

62,745
43,013,818
145.87
0.90%

149.77
132.91

Interim
31 January 2019

1,099
754,641
145.69
0.90%

151.37
131.83
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Final
31 July 2018

338,573
187,829,120
180.26
0.91%

184.08
159.56

Final
31 July 2018

64,444
43,609,210
147.77
0.92%

152.93
129.15

Final
31 July 2018

998
662,891
150.50
0.92%

160.45
132.20

Final
31 July 2017

35,224
21,918,144
160.71
1.04%

163.30
133.23

Final
31 July 2017

50,856
38,643,504
131.60
0.97%

135.90
115.84

Final
31 July 2017

1,489
1,108,231
134.39
0.95%

135.02
106.90

Final
31 July 2016

16,687
12,341,311
135.21
1.04%

136.40
99.66

Final
31 July 2016

49,514
42,211,296
117.30
0.97%

119.24
97.20

Final
31 July 2016

31
273,656
113.45
0.94%

11434
93.65



First State Asia Focus Fund

Statement of Total Return
for the period ended 31 January 2019 (unaudited)

31 January 2019 31 January 2018
£'000 £'000 £'000 £'000
Income
Net capital (losses)/gains (14,404) 9,712
Revenue 2,776 677
Expenses (1,872) (651)
Interest payable and similar charges (1 (8)
Net revenue before taxation 203 18
Taxation (162) (52)
Net revenue/(expense) after taxation 741 (34)
Total return before distributions (13,663) 9,678
Distributions (591) 34
Change in net assets attributable to shareholders from investment activities (14,254) 9,712

Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 January 2019 (unaudited)

31 January 2019 31 January 2018
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 396,817 81,822
Amounts receivable on issue of shares 75,891 169,701
Amounts payable on cancellation of shares (4,605) (4,160)
71,286 165,541
Dilution adjustment - 248
Change in net assets attributable to shareholders from investment activities (14,254) 9,712
Retained distribution on accumulation shares 742 173
Closing net assets attributable to shareholders 454,591 257,49

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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First State Asia Focus Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities

Net assets attributable to shareholders

34

31 January 2019
£'000

432,758

5,757
23,834

462,349

(7,758)

(7,758)

454,591

31 July 2018
£000

382,545

2,894
12,383

397,822

(1,005)

(1,005)

396,817



First State Asia Focus Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class B Accumulation

Group 1
Interim
Group 2
Interim

Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

Share class B Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Net
revenue
(p)

0.2841
(p)

Net
revenue
(0)

0.2381
(0)

Net
revenue
(0)
0.2383
(0

Equalisation

Equalisation
(©
(@

0.2383

Distribution
payable
31/03/2019
(p)
0.2841
(p)
0.2841

Distribution
payable
31/03/2019
(@
0.2381
(@
0.2381

Distribution
payable
31/03/2019
(@
0.2383
(@
0.2383

Distribution

paid

31/03/2018
(p)

0.1119

(p)
0.1119

Distribution
paid
31/03/2018
(@
0.1171
()
0.1171

Distribution

paid

31/03/2018
(@

0.1319

0.1319

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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Stewart Investors Asia Pacific Fund

Authorised Fund Manager's Report

for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests in equities issued by companies that are incorporated or listed, or which conduct the majority of their economic activity, in the Asia

Pacific region (excluding Japan, including Australasia).

e (larification point: “Australasia” refers to Australia, New Zealand and other South-East Asian countries.

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
hare class A Accumulation o S R i e o
e closs A Income 1 ; Pl 1 P e
hore clocs 8 Accumulation 1 ; R 1 S e
oo clocs B Income 1 : e 1 . e
Share class A Accumulation (EUR share case) 1 ; R R R e
chare class A Income (EUR share clse 1 ; I P R S o
Share class B Accumulation (EUR share clase) 1 ; N Fa— s N e
Sharecless B Income (UR share class) | 2 I N ) T IO O

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1(less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

®  Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets, which are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 1.9% in sterling terms over the six months and has returned 43.1% and 78.1% over the three and five years to 31 January
2019 (net of fees and tax for share class B Accumulation).

Holcim Indonesia rose because the company was put up for sale by the parent company at a much higher price than expected, and United Breweries
gained on strong results. Delfi climbed as recent results exceeded expectations.

On the negative side, Vodafone Idea declined on concerns about poor profitability caused by intense competition, and Li & Fung was weak on worries
about succession planning and the strength of the franchise. Tata Global Beverages fell due to disappointing results.

Portfolio changes

During the period significant purchases included Philippine Seven where the Manager is backing a combination of local management and Taiwanese
owners at the convenience store operator. The Fund also bought Café de Coral, a conservatively-managed fast food franchise.

The Fund sold Hong Kong Aircraft Engineering after the parent company announced privatisation plans, causing the share price to jump significantly,
and Standard Foods because of concerns around changes to the company's strategy in China. The Fund also sold Holcim Indonesia as it rallied for the
reason above.
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Stewart Investors Asia Pacific Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Outlook

The manager continues to believe that the Asia Pacific region is an attractive prospect for the long-term investor, arguing it is home to many high
quality companies and a significant number of world class stewards. The manager believes that their disciplined, independent investment approach of
owning quality companies in the region should continue to deliver long-term, risk-adjusted returns for clients.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 1.0 (1.9) (3.6) 43.1 78.1 273.3 881.2
Benchmark return % 5.8 (4.9) (6.5) 58.0 65.6 226.0 384.7
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (3.6) 11.9 32.7 (8.3) 35.7
Benchmark return % (6.5) 22.2 38.2 (12.9) 20.3

Benchmark: MSCI AC Asia Pacific (ex-Japan) Index.
Sector: IA Specialist.
Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.

Please note that the Stewart Investors Asia Pacific Fund Share Class A Accumulation GBP launched on 30 June 1988. For historic performance of
this share class, please see the factsheets by visiting firststateinvestments.com

Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Newcrest Mining 481  Cyient 4.04
Delfi 3.88  Newcrest Mining 4.01
Tata Global Beverages 3.70 Tata Global Beverages 3.75
Cyient 3.66 Brambles 3.51
CK Hutchison 3.33  Haw Par 3.11
Universal Robina 3.21 Tata Consultancy Services 3.03
Brambles 3.11  Tata Power 2.90
Haw Par 3.04  CK Hutchison 2.834
ASUSTeK Computer 2.98 Infosys 2.82
Tata Power 2.88  United Breweries 2.81

Types of shares

Income and Accumulation.
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Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

3,674,107

3,605,694
2,423,187

2,052,000
9,242,856
2,978,256
33,270,000
60,030,000
10,085,000
2,303,595

3,188,483
3,848,615
667,888
2,104,378
13,940,831
1,353,494
3,782,695
28,932
867,534
11,671,145
25,928,840
1,243,911
24,938,693

270,918,300

3,622,900

5,629,990
10,168,260

9,741,000
2,498,500
34,780,700
9,954,070
2,983,000
31,307,593

291,295
1,628,266
313,106
417,128

UNITED KINGDOM (0.42%%*)
Myanmar Investments International

AUSTRALIA (7.52%%)
Brambles
Newcrest Mining

HONG KONG (13.36%%*)

Café de Coral

China Resources Pharmaceutical
CK Hutchison

Greatview Aseptic Packaging

Li & Fung

Vinda International

Vtech

INDIA (30.61%%)

Cipla

Cyient

Dr. Reddy's Laboratories
Elgi Equipments

Federal Bank

Infosys

Narayana Hrudayalaya
SH Kelkar

Tata Consultancy Services
Tata Global Beverages
Tata Power

United Breweries
Vodafone Idea

INDONESIA (2.39%*)
Bank OCBC Nisp

MALAYSIA (2.27%%)
Kuala Lumpur Kepong

PHILIPPINES (2.52%%)
Philippine Seven
Universal Robina

SINGAPORE (11.56%*)
ComfortDelGro

Dairy Farm International
Delfi

Ezion warrants 06/4/2023#
Haw Par

Raffles Medical

SOUTH KOREA (8.54%%)
Amorepacific

KT ADR

LEENO Industrial
Youngone
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Market
Value
£'000
2,514
2,514

54,105
21,265
32,840

90,672
4,195
9,975

22,780

15,955
7,735

13,327

16,705

189,463
17,591
24,993
19,382

5,398
12,763
10,848

7,614

52
18,589
25,318
19,705
19,186
8,024

13,782
13,782

16,581
16,581

31,911
9,987
21,924

96,774
12,832
17,132
26,546
20,794
19,470

58,902
13,613
17,094
10,696
17,499

Total

Net Assets
%

0.37

0.37

7.92
3.1
4.81

13.26
0.61
1.46
3.33
2.34
1.13
1.95
2.44

27.72
2.57
3.66
2.84
0.79
1.87
1.59
(RN
0.01
2.72
3.70
2.88
2.81
1.17

2.02
2.02

2.43
2.43

4.67
1.46
3.21

14.16
1.88
2.51
3.88
3.04
2.85

8.62
1.99
2.50
1.57
2.56



Stewart Investors Asia Pacific Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)

Market Total
Value Net Assets
Holdings £'000 %
SRI LANKA (2.48%%) 19,104 2.80
18,471,219 John Keells 12,200 1.79
16,663,969 Nations Trust Bank 6,249 0.91
1,870,907 Nations Trust Bank Non-Voting Convertible Shares 655 0.10
TAIWAN (7.66%*) 53,164 1.77
772,000 Advantech 4,336 0.63
3,491,000 ASUSTeK Computer 20,343 2.98
1,823,000 MediaTek 10,962 1.60
4,037,000 Uni-President Enterprises 7,182 1.05
793,000 Voltronic Power Technology 10,341 1.51
THAILAND (0.15%%*) — —
Portfolio of investments 626,972 91.74
Net other assets 56,461 8.26
Total net assets 683,433 100.00

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
# Unquoted Securites - for the year ended 31 January 2019 these amount to 0.00% (31 July 2018 - 0.01%) of the Net Asset Value of the Sub-Fund.
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Stewart Investors Asia Pacific Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class A Accumulation
Closing net asset value (£'000) 108,661 116,379 131,028 137,622
Closing number of shares 8,404,414 8,745,690 10,210,491 11,897,315
Closing net asset value per share (p) 1,292.91 1,330.70 1,283.27 1,156.75
Operating charges 1.84% 1.82% 1.84% 1.85%
Prices
Highest share price 1,356.92 1,409.30 1,313.05 1,168.03
Lowest share price 1,222.26 1,245.90 1,146.69 851.43
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class A Income
Closing net asset value (£'000) 816 831 833 740
Closing number of shares 350,527 346,599 358,814 352,634
Closing net asset value per share (p) 232.87 239.75 232.09 209.68
Operating charges 1.89% 1.79% 1.80% 1.81%
Prices
Highest share price 244.47 254.91 238.12 212.74
Lowest share price 220.19 225.31 207.86 154.70
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class B Accumulation
Closing net asset value (£'000) 547,163 591,072 672,918 677,506
Closing number of shares 37,008,807 38,997,712 46,400,664 52,228,673
Closing net asset value per share (p) 1,478.47 1,515.66 1,450.23 1,297.19
Operating charges 1.05% 1.04% 1.06% 1.08%
Prices
Highest share price 1,546.20 1,598.40 1,482.59 1,309.65
Lowest share price 1,394.33 1,409.90 1,286.05 948.16
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class B Income
Closing net asset value (£'000) 26,731 32,015 25,713 23,563
Closing number of shares 11,411,114 13,312,365 11,045,589 11,204,534
Closing net asset value per share (p) 234.26 240.49 232.79 210.30
Operating charges 1.07% 1.05% 1.07% 1.09%
Prices
Highest share price 245.33 256.52 239.30 213.88
Lowest share price 221.23 226.27 208.50 155.17
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Stewart Investors Asia Pacific Fund

Comparative Table

(continued)

for the period ended 31 January 2019 (unaudited)

Net Asset Value and Ongoing Charges Figure
Interim
31 January 2019

Share class A Accumulation (EUR share class)

Closing net asset value (€'000) 67
Closing number of shares 67,093
Closing net asset value per share (c) 99.62
Operating charges 1.80%
Prices

Highest share price 100.61
Lowest share price 93.72

Share class A Accumulation (EUR share class) was launched on 28 September 2018.

Interim
31 January 2019
Share class A Income (EUR share class)

Closing net asset value (€'000) 1
Closing number of shares 1,000
Closing net asset value per share (c) 99.61
Operating charges 1.75%
Prices

Highest share price 100.60
Lowest share price 93.72

Share class A Income (EUR share class) was launched on 28 September 2018.

Interim
31 January 2019
Share class B Accumulation (EUR share class)

Closing net asset value (€'000) 1
Closing number of shares 1,000
Closing net asset value per share (c) 99.88
Operating charges 1.00%
Prices

Highest share price 100.85
Lowest share price 93.74

Share class B Accumulation (EUR share class) was launched on 28 September 2018.

Interim
31 January 2019
Share class B Income (EUR share class)

Closing net asset value (€'000) 1
Closing number of shares 1,000
Closing net asset value per share (c) 99.88
Operating charges 1.00%
Prices

Highest share price 100.85
Lowest share price 93.74

Share class B Income (EUR share class) was launched on 28 September 2018.
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Stewart Investors Asia Pacific Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000
Income
Net capital (losses)/gains (19,197)
Revenue 4919
Expenses (4,189)
Interest payable and similar charges —
Net revenue before taxation 730
Taxation 253
Net revenue after taxation 983
Total return before distributions (18,214)
Distributions (887)
Change in net assets attributable to shareholders from investment activities (19,101)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£'000 £'000
39,468
9,334
(4,852)
(7)
4,475
(420)
4,055
43,523
(4,076)
39,447

for the period ended 31 January 2019 (unaudited)

31 January 2019
£'000 £'000
Opening net assets attributable to shareholders 740,297

Amounts receivable on issue of shares 1,978

Amounts payable on cancellation of shares (40,516)

(38,538)
Dilution adjustment -
Change in net assets attributable to shareholders from investment activities (19,101)
Retained distribution on accumulation shares 775
Closing net assets attributable to shareholders 683,433

31 January 2018
£'000 £'000
830,492
5,669

(77,118)

(71,449)
63
39,447
3,478
802,031

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Stewart Investors Asia Pacific Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Distribution payable
Other creditors
Total liabilities
Net assets attributable to shareholders

43

31 January 2019
£'000
626,972

414
60,972

688,358

(35)
(4,890)

(4,925)
683,433

31 July 2018
£000
662,436

10,466
70,844

743,746

(203)
(3,246)

(3,449)
740,297



Stewart Investors Asia Pacific Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class A Income

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class B Accumulation

Group 1
Interim
Group 2
Interim

Share class B Income

Group 1
Interim
Group 2
Interim

Share class A Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

Net
revenue

Net
revenue

Net
revenue

(p)
2.0938

(p)

Net
revenue

(p)
0.3031

(p)

Net
revenue

(0

()

Equalisation

(p)

(p)

Equalisation

Equalisation

Equalisation

(0

(@)

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019
(p)

2.0938
(p)

2.0938

Distribution
payable
31/03/2019
(p)

0.3031

(p)
0.3031

Distribution
payable
31/03/2019

Distribution

paid

31/03/2018
(p)

1.7526

(p)
1.7526

Distribution

paid

31/03/2018
(p)

0.3661

(p)
0.3661

Distribution
paid
31/03/2018
(p)

7.8970
(p)

7.8970

Distribution

paid

31/03/2018
()

1.2478

(p)
1.2478

Distribution
paid
31/03/2018

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.
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Stewart Investors Asia Pacific Fund

Distribution Tables (continued)
for the period ended 31 January 2019 (unaudited)

Share class A Income (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018
Group 1 (@ (© (@ (@
Interim - - - -
Group 2 (@ (@ (@ (9
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Accumulation (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (©) (@ (@ (@
Interim - - - -
Group 2 (] () () (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Income (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (@ (0 (0 (@
Interim - - - -
Group 2 (© (@ (@ (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate
and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax
on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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Stewart Investors Asia Pacific Leaders Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests in large-capitalisation and mid-capitalisation equities issued by companies that are incorporated or listed, or which conduct the
majority of their economic activity, in the Asia Pacific region (excluding Japan, including Australasia).

Particular consideration is given to investment in companies that are positioned to benefit from, and contribute to, the sustainable development of the
countries in which they operate.

e (larification point: large-capitalisation and mid-capitalisation typically refers to equities with a minimum market capitalisation of US$1 billion
and a minimum free float of US$500 million. “Australasia” refers to Australia, New Zealand and other South-East Asian countries

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
hare class A Accumulation o S R i e o
e closs A Income e ; Pl S R PR e
hore clocs 8 Accumulation 1 ; R A R e
oo clocs B Income 1 : e 1 o e
Share class A Accumulation (EUR share case) 1 ; R . . e
chare class A Income (EUR share clse 1 ; I P 1 A o
Share class B Accumulation (EUR share clase) 1 ; N Fa— . . e
Sharecless B Income (UR share clss) | 2 I N ) T -

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
*  \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascaleof 1(less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

®  Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market: they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 2.0% in sterling terms over the six months and has returned 46.0% and 80.4% over the three and five years to 31 January
2019 (net of fees and tax for share class B Accumulation).

Delta Electronics rose over the period as it increased ownership in its highly profitable Thai subsidiary and Dr. Reddy's Laboratories recovered after
a period of weakness on ongoing regulatory pressure and US Food & Drug Administration quality concerns. Kalbe Farma contributed positively as it
delivered satisfactory results.

On the negative side, Mahindra & Mahindra was subdued on sluggish short-term earnings and Cipla declined because of weak results driven by lower
revenues in the tenders segment. Godrej Consumer Products detracted as the share price corrected after a period of strength.
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Stewart Investors Asia Pacific Leaders Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio changes

During the period the Fund purchased Kansai Paint a well-managed Japanese paint company.

The Fund sold Giant Manufacturing because of increasing concerns about the quality of stewardship and the ability of the franchise to cope with
intensifying competition. The Fund sold Shinhan Financial because of worries about the credit cycle and high house prices in South Korea. The Fund
also sold ASUSTeK Computer because the Manager was increasingly concerned that management were struggling to adapt the franchise for the future.
Outlook

The manager has taken advantage of equity and currency market weakness to add to quality companies in markets such as Thailand, Indonesia and
the Philippines at more attractive valuation levels. The manager continues to believe that the Asia Pacific region is an attractive prospect for the
long-term investor, arguing it is home to many high quality companies and a significant number of world class stewards. The manager believes that
their disciplined, independent investment approach of owning quality companies in the region should continue to deliver long-term, risk-adjusted
returns for clients.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 2.5 (2.0) 3.4 46.0 80.4 244.6 628.5
Benchmark return % 5.8 (4.9) (6.5) 58.0 65.6 226.0 385.2
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % 3.4 10.4 27.8 (7.9) 34.1
Benchmark return % (6.5) 22.2 38.2 (12.9) 203

Benchmark: MSCI AC Asia Pacific ex-Japan Index.
Sector: IA Specialist.

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.q. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Tata Consultancy Services 6.08 Tata Consultancy Services 6.19
Unicharm 5.31 Mahindra & Mahindra 5.55
CSL 5.25 (CSL 5.14
Tech Mahindra 4.66 Unicharm 4,98
Mahindra & Mahindra 4.10  Tech Mahindra 4.52
President Chain Store 3.97  President Chain Store 3.95
Oversea-Chinese Banking 3.91 Oversea-Chinese Banking 3.62
Delta Electronics 3.73  CK Hutchison 3.51
CK Hutchison 2.91  Hong Kong & China Gas 2.95
Hong Kong & China Gas 2.77  Delta Electronics 2.50

Types of shares

Income and Accumulation.
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Stewart Investors Asia Pacific Leaders Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

2,602,882

3,879,000
2,768,600
2,443,000
2,977,300
17,226,000

32,890,705
3,691,497

14,012,400
58,558,500
28,909,436
127,560,695
15,898,000

24,128,870
1,830,437
21,822,618
1,108,174
5,377,008
14,053,896
9,922,672
13,716,835
42,824,384
46,995,220
21,533,229
45,304,099

1,434,884,400

26,020,600

9,647,200
111,719,973

20,923,000
45,610,476

UNITED STATES (1.37%)

Expeditors International of Washington

JAPAN (7.99%%)
Hoya

Kansai Paint

Nippon Paint

Pigeon

Unicharm

AUSTRALIA (7.44%%)
Brambles

CsL

HONG KONG (10.43%*)
AlA

China Resources Pharmaceutical

CK Hutchison
Hong Kong & China Gas
Vitasoy International

INDIA (30.49%7)

Cipla

Colgate-Palmolive

Dabur India

Dr. Reddy's Laboratories ADR
Dr. Reddy's Laboratories
Godrej Consumer Products
Housing Development Finance
Kotak Mahindra Bank
Mahindra & Mahindra
Marico

Tata Consultancy Services
Tech Mahindra

INDONESIA (1.17%%*)
Kalbe Farma

MALAYSIA (1.51%%)

Kuala Lumpur Kepong
PHILIPPINES (3.55%%)
Ayala

Bank of the Philippine Islands
SINGAPORE (5.25%*)

Dairy Farm International
Oversea-Chinese Banking
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Market
Value
£'000

137,144
137,144

760,955
170,593
36,938
62,031
88,179
403,214

592,409
193,979
398,430

639,104
95,638
63,200

221,121

210,089
49,056

2,256,090
133,121
25,073
104,361
32,198
156,040
106,875
203,481
184,079
311,474
184,480
461,404
353,504

124,907
124,907

119,091
119,091

277,886
129,900
147,986

440,008
143,468
296,540

Total

Net Assets
%

1.81

1.81

10.02
2.25
0.48
0.82
1.16
5.31

7.80
2.55
5.25

8.42
1.26
0.83
2.91
2.77
0.65

29.72
1.75
0.33
1.37
0.42
2.06
1.41
2.68
243
4.10
243
6.08
4.66

1.64
1.64

1.57
1.57

3.66
1.71
1.95

5.80
1.89
3.91



Stewart Investors Asia Pacific Leaders Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

SOUTH KOREA (2.21%%)
1,403,860 LG
TAIWAN (15.48%*)
8,240,000 Advantech
16,880,000 Chroma ATE
75,911,622 Delta Electronics
155,631,539 E.Sun Financial
37,838,208 President Chain Store
9,888,807 Taiwan Semiconductor Manufacturing
96,428,000 Uni-President Enterprises
THAILAND (1.02%%*)
24,869,500 Kasikornbank

Portfolio of investments
Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
Stocks shown as ADRs represent American Depositary Receipts.
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Market Total
Value Net Assets
£'000 %

74,431 0.98

74,431 0.98

988,332 13.02
46,285 0.61
50,123 0.66

282,701 3.73
82,220 1.08

301,488 3.97
53,955 0.71

171,560 2.26

121,026 1.59

121,026 1.59

6,531,383 86.03
1,060,524 13.97
7,591,907 100.00




Stewart Investors Asia Pacific Leaders Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Income

Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Income

Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

756,784
114,086,857
663.34
1.54%

708.32
621.89

Interim
31 January 2019

14,432
6,362,356
226.84
1.64%

242.37
212.77

Interim
31 January 2019

5,012,948
689,834,101
726.69
0.88%

173.87
679.90

Interim
31 January 2019

969,495
425,228,082
227.99
0.89%

243.78
214.18
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Final
31 July 2018

817,136
119,722,021
682.53
1.53%

686.25
602.77

Final
31 July 2018

15,422
6,603,149
233.56
1.57%

235.68
207.44

Final
31 July 2018

5,452,306
731,632,050
745.23
0.88%

749.25
654.54

Final
31 July 2018

982,333
418,446,534
234.76
0.88%

237.67
208.70

Final
31 July 2017

952,236
151,871,481
627.00
1.55%

638.80
552.44

Final
31 July 2017

17,769
8,234,156
215.80
1.61%

220.40
190.67

Final
31 July 2017

6,382,297
938,383,441
680.14
0.89%

£92.42
596.69

Final
31 July 2017

1,084,352
499,999,814
216.87
0.91%

222.25
192.06

Final
31 July 2016

1,094,801
191,583,486
571.45
1.54%

576.08
430.34

Final
31 July 2016

17,429
8,835,101
197.27
1.61%

199.81
149.42

Final
31 July 2016

6,164,056
1,001,003,678
615.79

0.89%

620.75
460.89

Final
31 July 2016

982,221
495,535,979
198.21
0.91%

201.40
150.16



Stewart Investors Asia Pacific Leaders Fund

Comparative Table

(continued)

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation (EUR share class)

Closing net asset value (€'000)
Closing number of shares

Closing net asset value per share (c)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Income (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)

Closing net asset value (€'000)
Closing number of shares

Closing net asset value per share (c)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Income (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)
Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

183,556
76,198,690
240.89
1.54%

248.91
224.84

Interim
31 January 2019

29,893
13,518,314
221.13
1.58%

228.53
206.43

Interim
31 January 2019

578,009
256,960,715
22494
0.88%

231.79
209.53

Interim
31 January 2019

169,510
105,025,457
161.40
0.88%

166.31
150.34
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Final
31 July 2018

181,413
74,842,721
242.39
1.53%

24491
214.05

Final
31 July 2018

29,133
13,090,352
222.55
1.56%

225.71
197.69

Final
31 July 2018

591,445
262,175,109
225.59
0.88%

227.92
198.02

Final
31 July 2018

25,399
15,692,071
161.85
0.87%

164.67
143.81

Final
31 July 2017

198,132
89,178,178
222.18
1.55%

233.60
208.25

Final
31 July 2017

31,266
15,237,117
205.19
1.58%

216.34
192.88

Final
31 July 2017

960,808
467,681,277
205.44
0.89%

215.69
191.72

Final
31 July 2017

29,830
19,993,210
149.20
0.88%

157.69
140.56

Final
31 July 2016

255,108
118,828,488
214.69
1.55%

221.11
181.21

Final
31 July 2016

26,190
13,169,388
198.87
1.60%

206.03
168.73

Final
31 July 2016

1,200,186
608,629,382
197.20
0.88%

201.76
165.94

Final
31 July 2016

18,014
12,460,278
144.58
0.87%

149.73
122.64



Stewart Investors Asia Pacific Leaders Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000

Income

Net capital (losses)/gains (231,691)

Revenue 71,762
Expenses (37,815)
Interest payable and similar charges (58)
Net revenue before taxation 33,889
Taxation (1,148)
Net revenue after taxation 32,741
Total return before distributions (198,950)
Distributions (25,716)
Change in net assets attributable to shareholders from investment activities (224,666)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

53,740
(6,058)

£'000 £'000
212,454
97,407
(43,507)
(160)
47,682
260,136
(47,707)
212,429

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000

Opening net assets attributable to shareholders 8,005,214
Amounts receivable on issue of shares 314,476
Amounts payable on cancellation of shares (523,936)

(209,460)

Dilution adjustment -

Change in net assets attributable to shareholders from investment activities (224,666)

Retained distribution on accumulation shares 20,819

Closing net assets attributable to shareholders 7,591,907

31 January 2018
£'000 £'000
9,527,334
50,596

(1,646,613)

(1,596,017)
380
212,429
33,627
8,177,753

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Stewart Investors Asia Pacific Leaders Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Bank overdraft
Distribution payable
Other creditors
Total liabilities

Net assets attributable to shareholders

53

31 January 2019
£'000

6,531,383

20,471
1,077,325

7,629,179

(692
(3,916
(32,664

—_— = = =

(37,272
7,591,907

31 July 2018
£000

7,037,711

53,001
983,433

8,074,145

(7,153)
(61,778)

(68,931)
8,005,214



Stewart Investors Asia Pacific Leaders Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation

Group 1
Interim
Group 2
Interim

Share class A Income

Group 1
Interim
Group 2
Interim

Share class B Accumulation

Group 1
Interim
Group 2
Interim

Share class B Income

Group 1
Interim
Group 2

Interim

Share class A Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

Net
revenue
(p)
0.4636
(p)

Net
revenue

(p)
0.0451

(p)

Net
revenue

(p)
2.9413

(p)

Net
revenue

(p)
0.9204

(p)

Net
revenue

Equalisation

(p)

Distribution
payable
31/03/2019
(p)
0.4636
(p)
0.4636

Distribution
payable
31/03/2019
(p)
0.0451
(p)
0.0451

Distribution

payable

31/03/2019
(p)

2.9413

(p)
2.9413

Distribution
payable
31/03/2019
(p)
0.9204
(p)
0.9204

Distribution
payable
31/03/2019

Distribution

paid

31/03/2018
(p)

1.2593

(p)
1.2593

Distribution
paid
31/03/2018
(p)
0.4140
(p)
0.4140

Distribution

paid

31/03/2018
(p)

3.6353

(p)
3.6353

Distribution
paid
31/03/2018
(p)
1.1668
(p)
1.1668

Distribution
paid
31/03/2018
(0)
0.4553
(©
0.4553

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.
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Stewart Investors Asia Pacific Leaders Fund

Distribution Tables (continued)
for the period ended 31 January 2019 (unaudited)

Share class A Income (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (@ (© (@ (@
Interim - - - 0.3865
Group 2 (@ (@ (@ (9
Interim - - - 0.3865

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Accumulation (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (©) (@ (@ (@
Interim - - - 1.1237
Group 2 (] () () (@
Interim - - - 1.1237

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Income (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (@ (0 (0 (@
Interim - - - 0.8132
Group 2 (© (@ (@ (@
Interim - - - 0.8132

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Corporate tax for all share classes (unaudited)
A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:
Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate
and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax
on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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Stewart Investors Asia Pacific Sustainability Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests in equities issued by companies that are incorporated or listed, or conduct the majority of their economic activity, in the Asia Pacific
region (excluding Japan, including Australasia). The Fund invests in companies that are positioned to benefit from, and contribute to, the sustainable
development of the countries in which they operate.

e (larification point 1: “Australasia” refers to Australia, New Zealand and other South-East Asian countries.
e (larification point 2: the Fund’s emphasis on sustainable development incorporates three key features in making investment decisions. These are:

| company classification (identifying companies whose management are believed able to manage sustainability risks and opportunities facing their
companies, seeking out sustainable companies with a positive sustainable development impact);

Il integration of environmental, social and corporate governance factors into investment analysis; and

Il engagement with and exit from companies based on our own research and external global norms-based screening (the Fund manager will
engage senior management on any identified environmental, social and governance issues, and exit a stock if insufficient progress is made).

Risks and reward profile
€ Lower Risk Higher Risk =»

Potentially Lower Rewards ) Potentially Higher Rewards

Share class A Accumulation 1 2

Share class B Accumulation

3 5

1 2 3 5

Share class A Accumulation (EUR share class) 1 2 3 5
Share class B Accumulation (EUR share class) 1 2 3 5

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

®  Onascaleof 1(less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

*  Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 1.5% in sterling terms over the six months and has provided returns of 53.0% and 92.2% over the three and five years to
31 January 2019 (net of fees and tax for share class B Accumulation).

Vitasoy International rose as the company continues to benefit from compelling sustainability tailwinds in the form of soy drinks which supply
affordable and high quality protein to the Greater China region. Delta Electronics rose over the period as it increased ownership in its highly profitable
Thai subsidiary and Kalbe Farma contributed positively as it delivered satisfactory results.

On the negative side, Chroma ATE suffered on concerns about the cyclicality of the business and Mahindra & Mahindra was subdued on sluggish
short-term earnings. Cipla declined because of weak results driven by lower revenues in the tenders segment.
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Stewart Investors Asia Pacific Sustainability Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio changes

Significant new positions over the period included Sundaram Finance, a finance company focused on auto financing, mortgages, general insurance and
asset management, backed by conservative stewards. The Fund also bought Hoya, an optical technology manufacturer, which continues to innovate,
and Kansai Paint, a paints and industrial coatings company which has expanded to develop strong franchises in India and South East Asia, and is
building a business in East Africa.

The Fund sold Infosys because the Manager was increasingly concerned about the quality of stewardship.

Outlook

The Fund remains cautiously positioned on the basis that compelling, reasonably-valued investment opportunities are hard to come by. The Manager’s
focus remains on identifying high quality managements, franchises and financials which are benefitting from and contributing to the resolution of
sustainable development challenges.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 4.8 (1.5) 6.1 53.0 92.2 369.2 472.0
Benchmark return % 5.8 (4.9) (6.5) 58.0 65.6 226.0 224.7
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % 6.1 12.1 28.6 (5.8) 334
Benchmark return % (6.5) 22.2 38.2 (12.9) 20.3

Benchmark: MSCI AC Asia Pacific (ex-Japan) Index.
Sector: IA Specialist.

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.

Please note that the Stewart Investors Asia Pacific Sustainability Fund share class A Accumulation launched on 1st December 2003. For historic
performance of this share class, please see the factsheets by visiting firststateinvestments.com

Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Vitasoy International 7.56  Vitasoy International 7.1
Tech Mahindra 5.73  Tech Mahindra 5.83
Tata Consultancy Services 4.23  Tata Consultancy Services 4.70
csL 3.76  CSL 3.90
Marico 3.18  Marico 3.30
Unicharm 2.81  Chroma ATE 2.91
Delta Electronics 2.79  Housing Development Finance 2.88
Manila Water 2.69  Unicharm 2.80
Housing Development Finance 2.66  Kotak Mahindra Bank 2.72
Kotak Mahindra Bank 2.50  Manila Water 2.59

Types of shares
Accumulation.
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Stewart Investors Asia Pacific Sustainability Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

93,586

47,200
144,300
216,900
128,400
510,700

1,274,053
148,085

8,045,022
1,593,085

4,802,000
10,421,559

790,342
1,268,603
1,043,879
1,901,981

321,041

309,161

396,779

400,053

550,659

792,362

948,348

493,169

562,827
3,450,208

198,076

839,042
3,125,209
1,660,075

87,630,500
90,767,300

642,560
1,674,600

UNITED STATES (1.29%™)
Expeditors International of Washington

JAPAN (5.02%%)
Hoya

Kansai Paint

Nippon Paint

Pigeon

Unicharm

AUSTRALIA (5.59%%)
Brambles

CsL

BANGLADESH (1.99%*)
BRAC Bank
Square Pharmaceuticals

HONG KONG (7.68%%)
China Resources Phoenix Healthcare
Vitasoy International

INDIA (35.07%%)

Advanced Enzyme Technologies
Cipla

Cyient

Dabur India

Dr Lal PathLabs

Dr. Reddy's Laboratories

Elgi Equipments

Godrej Consumer Products
Housing Development Finance
Kotak Mahindra Bank
Mahindra & Mahindra
Mahindra Lifespace Developers
Mahindra Logistics

Marico

Sundaram Finance

Tata Consultancy Services
Tech Mahindra

Tube Investments of India
INDONESIA (2.76%%)

Kalbe Farma

Selamat Sempurna
MALAYSIA (3.55%*)

Public Bank

United Plantations
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Market
Value
£'000
4,931
4,931

25,265
2,076
1,925
5,507
3,803

11,954

23,497
7,514
15,983

9,527
5,725
3,802

34,702
2,545
32,157

139,656
1,402
6,999
6,779
9,096
3,684
8,972
1,018
3,042

11,292
10,633
6,898
2,040
2,918
13,544
2,966
17,979
24,386
6,008

15,011
7,628
7,383

11,005
2,955
8,050

Total

Net Assets
%

1.16

1.16

5.94
0.49
0.45
1.30
0.89
2.81

5.53
1.77
3.76

2.24
1.35
0.89

8.16
0.60
7.56

32.84
0.33
1.65
1.59
2.14
0.87
2.1
0.24
0.7
2.66
2.50
1.62
0.48
0.69
3.18
0.70
4.23
5.73
1.41

3.53
1.79
1.74

2.59
0.70
1.89



Stewart Investors Asia Pacific Sustainability Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

537,790
4,830,865
28,975,491
2,616,140
3,413,100

781,213

51,211

6,085,242
9,745,440

403,000
2,876,301
3,186,580
8,008,837

798,000
3,206,228

529,124
4,049,000

5,078,178
1,887,000

All investments held are listed, unless otherwise stated.
For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.
* Comparative figures shown in brackets relate to 31 July 2018.

PHILIPPINES (7.69%™)

Ayala

Bank of the Philippine Islands
Manila Water

Philippine Seven

Robinsons Retail

SINGAPORE (1.17%*)
Oversea-Chinese Banking

SOUTH KOREA (0.90%*)
Koh Young Technology

SRI LANKA (1.96%™*)
Commercial Bank of Ceylon
Hemas

TAIWAN (13.76%%)
Advantech

Chroma ATE

Delta Electronics
E.Sun Financial
President Chain Store
Standard Foods

Taiwan Semiconductor Manufacturing

Uni-President Enterprises

THAILAND (3.79%%)
Delta Electronics
Kasikornbank

Portfolio of investments
Net other assets

Total net assets
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Market Total
Value Net Assets
£'000 %

34,072 8.01
7,241 1.70
6,399 1.51

11,434 2.69
4,641 1.09
4,357 1.02
5,079 1.19
5,079 1.19
2,869 0.67
2,869 0.67
6,504 1.53
2,953 0.69
3,551 0.84

47,307 11.13
2,264 0.53
8,541 2.01

11,867 2.79
4,231 1.00
6,358 1.50
3,955 0.93
2,887 0.68
7,204 1.69

17,771 4.18
8,588 2.02
9,183 2.16

377,196 88.70

48,040 11.30

425,236 100.00




Stewart Investors Asia Pacific Sustainability Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

29,499
5,598,747
526.88
1.67%

551.82
484.82

Interim
31 January 2019

203,725
35,743,228
569.97
0.97%

595.17
523.36

Interim
31 January 2019

20,880
6,529,760
319.75
1.68%

324.90
292.95

Interim
31 January 2019

199,243
80,069,239
248.84
0.97%

252.01
227.48
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Final
31 July 2018

30,086
5,574,850
539.67
1.63%

540.98
464.33

Final
31 July 2018

327,478
56,292,209
581.75
0.96%

583.29
497.77

Final
31 July 2018

20,876
6,517,499
320.31
1.66%

322.75
272.90

Final
31 July 2018

52,095
20,974,447
248.38
0.97%

250.26
210.25

Final
31 July 2017

48,938
10,245,952
477.64
1.66%

487.36
427.26

Final
31 July 2017

335,059
65,508,351
511.48
0.98%

521.49
455.65

Final
31 July 2017

24,218
8,558,703
282.96
1.65%

297.89
267.95

Final
31 July 2017

38,911
17,857,489
217.90
0.97%

229.05
205.82

Final
31 July 2016

47,265
10,951,666
431.57
1.70%

436.43
316.28

Final
31 July 2016

283,809
61,771,686
459.45
1.02%

464.55
335.03

Final
31 July 2016

20,380
7,541,201
270.26
1.69%

275.00
226.98

Final
31 July 2016

37,090
17,870,666
207.55
1.00%



Stewart Investors Asia Pacific Sustainability Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000
Income
Net capital (losses)/gains (8,608)
Revenue 3,185
Expenses (2,194)
Interest payable and similar charges (2)
Net revenue before taxation 989
Taxation (1,111
Net (expense)/revenue after taxation (122)
Total return before distributions (8,730)
Distributions (403)
Change in net assets attributable to shareholders from investment activities (9,133)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£'000 £'000
20,051
3,607
(2,438)
(1
1,158
(267)
891
20,942
(952)
19,990

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000

Opening net assets attributable to shareholders 422,653
Amounts receivable on issue of shares 144,388
Amounts payable on cancellation of shares (133,104)

11,284

Dilution adjustment -

Change in net assets attributable to shareholders from investment activities (9,133)

Retained distribution on accumulation shares 432

Closing net assets attributable to shareholders 425,236

31 January 2018
£'000 £'000
440,433
17,530

(32,744)

(15,214)
36
19,990
938
446,183

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Stewart Investors Asia Pacific Sustainability Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities

Net assets attributable to shareholders
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31 January 2019
£'000

377,196

792
49,809

427,797

(2,561)

(2,561)

425,236

31 July 2018
£000

389,756

1,862
32,951

424,569

(1,916)

(1,916)

422,653



Stewart Investors Asia Pacific Sustainability Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation

Group 1
Interim
Group 2
Interim

Share class A Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

Net
revenue

Net
revenue

(p)
1.2079

(p)

Net
revenue

Net
revenue

(0

(@)

Equalisation

(p)

(p)

Equalisation

Equalisation

Equalisation

(0

()

Distribution
payable
31/03/2019

Distribution

payable

31/03/2019
(p)

1.2079

(p)
1.2079

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019
(@

(0

Distribution
paid
31/03/2018

Distribution

paid

31/03/2018
(p)

1.2956

(p)
1.2956

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018
(@
0.5420
(@
0.5420

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Greater China Growth Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests in equity and equity-type securities issued by companies established or having a predominant part of their economic activities in the
People’s Republic of China, Hong Kong and Taiwan.

Risks and reward profile

€ Lower Risk Higher Risk =»
Potentially Lower Rewards Potentially Higher Rewards
Share class A Accumulation 1 2 3 4 : 6 3
Share class B Accumulation 1 2 3 4 6
Share class A Accumulation (EUR share class) 1 2 3 4 6
Share class B Accumulation (EUR share class) 1 2 3 4 6

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

®  Onascale of 1 (less risky) to 7 (more risky), this Fund has a rating of 6 due to its past performance and the nature of its investments. Shares with
a rating of 6 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.

China market risk: investing in the Chinese market involves legal, regulatory and economic risks. The securities markets in China may subject the Fund
to greater uncertainty than investments in more developed countries.

For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 6.4% in sterling terms over the six months to the end of January 2019 and has provided a return of 67.6% and 81.7% over
three and five years (net of fees and tax for share class B Accumulation).

Key contributors to performance included Delta Electronics, which increased after diversification away from Apple, with slower iPhone orders having
been a recent drag on performance. China Merchants Bank ‘H' reported strong profits growth, as its conservative approach helped to maintain asset
quality amid the economic slowdown.

On the negative side, CSPC Pharmaceutical declined with general investor concerns around recent price cut policies. AAC Technologies softened on
concerns around weaker shipment expectations for the Apple iPhone in the second half of 2018.

Portfolio changes

Significant new purchases included 51job, as valuations were more reasonable in light of the recent market downturn. Another addition was Luk Fook
Holdings International, on attractive valuations. The Fund also bought Nissin Foods, the largest noodle producer in Hong Kong with more than 60%
market share.

The Fund divested NetEase on concerns around competition and adverse regulations in China. The Fund also sold Sino Biopharmaceutical to switch
into CSPC Pharmaceutical, a higher conviction holding. Another disposal was Jiangsu Hengrui Medicine on valuation concerns.
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First State Greater China Growth Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Outlook

The manager remains cautious in its outlook for the coming year and expect market volatility to continue over the short term. Although progress
towards an entente cordiale between China and the US is reassuring, there remains a wide gulf between the two countries on a broad range of issues,
which will take time to resolve. On a longer-term basis, the manager believes that China’s growth story remains intact. Chinese companies have been
focusing more on research and development, and product innovation, in order to compete with global peers. Meanwhile, the structural trends of
consumption upgrading and healthcare spending should persist as incomes continue to rise.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 6.0 (6.4) (6.3) 67.6 81.7 305.5 774.6
Benchmark return % 6.7 (6.2) (9.2) 67.6 84.4 228.8 355.9
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (6.3) 28.0 39.7 (8.8) 18.8
Benchmark return % 9.2) 31.2 40.6 (14.1) 28.0

Benchmark: MSCI Golden Dragon Index.
Sector: IA China/Greater China.

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Taiwan Semiconductor Manufacturing 5.91 Taiwan Semiconductor Manufacturing 7.01
Tencent 5.81 Tencent 5.25
China Merchants Bank ‘H’ 431  CSPC Pharmaceutical 4.25
AlA 3.97 ENN Energy 3.90
ENN Energy 3.84  China Merchants Bank ‘H’ 3.62
China Mengniu Dairy 3.32  Sinbon Electronics 3.58
CSPC Pharmaceutical 331 AIA 3.48
Midea 3.00 Towngas China 3.47
Advantech 298 Midea 3.01
Towngas China 2.97  China Mengniu Dairy 2.96

Types of shares
Accumulation.
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First State Greater China Growth Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

94,790
62,283

6,378,000
5,874,848
2,355,737
2,012,100

232,592
2,387,000

144,081
1,984,728

943,436

598,125
1,621,162
2,737,205
1,828,633
1,237,000
5,551,000
1,242,613

778,234

1,354,500
2,623,200
1,214,100
7,382,000
4,061,284
1,627,500
11,468,000
198,145
712,675
1,973,000
7,001,000
4,182,000
3,069,000
1,510,500
780,800
22,183,652
3,308,000
14,312,000

1,557,566

UNITED STATES (2.41%%*)
51job ADR
Baidu ADR

CHINA (30.79%%)

China Mengniu Dairy

China Merchants Bank ‘H’

China Resources Land

China Vanke

Ctrip.com International ADS

ENN Energy

First State China Fund ‘A" Incomet
Fuyao Glass Industry 'H'

Gree Electric Appliances Inc of Zhuhai

Hangzhou Hikvision Digital Technology

Hongfa Technology

Midea

Shanghai International Airport
Shenzhou International

Tong Ren Tang Technologies ‘H'
Wuxi Little Swan

Yunnan Baiyao

HONG KONG (37.58%*)

AAC Technologies

AlA

ASM Pacific Technology

China Resources Phoenix Healthcare
China Taiping Insurance

CK Hutchison

CSPC Pharmaceutical

Jardine Matheson (Singapore quote)
Link REIT**

Luk Fook Holdings International
Luye Pharma

Minth

Nissin Foods

Techtronic Industries

Tencent

Towngas China

Vitasoy International

Wasion

SINGAPORE (2.32%*)
Dairy Farm International
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Market
Value
£'000

13,191
5018
8,173

141,718
14,953
19,437

6,961
6,160
5,888
17,309
2,312
5211
4,465
2,036
4,630
13,505
10,217
11,055
5,668
5,053
6,858

172,380
6,358
17,904
9,892
3,912
8,459
12,448
14,932
10,065
5,934
4,339
3,948
11,041
1,079
6,644
26,158
13,389
10,207
5,671

10,680
10,680

Total

Net Assets
%

2.93

1.11

1.82

31.45
3.32
4.31
1.54
1.37
1.31
3.84
0.51
1.16
0.99
0.45
1.03
3.00
2.27
2.45
1.26
1.12
1.52

38.26
1.41
3.97
2.20
0.87
1.88
2.76
3.31
2.23
1.32
0.96
0.88
2.45
0.24
1.47
5.81
2.97
2.27
1.26

2.37
2.37



First State Greater China Growth Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

2,391,950
529,000
1,617,654
2,180,000
840,000
1,085,000
667,781
467,896
526,000
4,856,181
1,022,940
1,270,000
4,880,262
238,384
1,377,923

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.
* Comparative figures shown in brackets relate to 31 July 2018.

** Real Estate Investment Trust (REIT).

Stocks shown as ADRs represent American Depositary Receipts.

TAIWAN (24.99%*)
Advantech

Airtac International
Delta Electronics
Macauto Industrial
MediaTek

Nien Made Enterprise
PChome Online
President Chain Store
Silergy

Sinbon Electronics
Sporton International
Taiwan Paiho

Taiwan Semiconductor Manufacturing
Voltronic Power Technology

Wistron NeWeb

Portfolio of investments

Net other assets

Total net assets

T This investment is a related party.
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Market Total
Value Net Assets
£'000 %

101,476 22.52

13,436 2.98
4,608 1.02
6,024 1.34
4,709 1.05
5,051 1.12
6,954 1.54
2,223 0.49
3,728 0.83
5,883 1.31

10,226 2.27
4,151 0.92
2,175 0.48

26,628 5.91
3,109 0.69
2,571 0.57

439,445 97.53

11,137 2.47

450,582 100.00




First State Greater China Growth Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

143,965
18,309,623
786.28
1.83%

859.25
71591

Interim
31 January 2019

286,928
32,966,307
870.37
1.07%

947.69
790.63

Interim
31 January 2019

6,592
2,557,574
257.76
1.97%

273.89
233.63

Interim
31 January 2019

15,978
7,566,563
21117
1.07%

223.44
190.95
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Final
31 July 2018

154,936
18,239,068
849.47
1.81%

910.70
736.20

Final
31 July 2018

292,721
31,249,628
936.72
1.05%

1,003.27
806.18

Final
31 July 2018

1,473
2,742,089
272.52
1.89%

296.12
232.52

Final
31 July 2018

31,992
14,393,655
222.27
1.06%

241.24
188.13

Final
31 July 2017

147,748
19,890,913
742.79
1.84%

756.43
584.99

Final
31 July 2017

272,971
33,561,760
813.34
1.08%

828.09
635.77

Final
31 July 2017

7,114
2,987,976
238.09
1.84%

243.79
199.80

Final
31 July 2017

42,195
21,907,399
192.60
1.05%

197.18
160.37

Final
31 July 2016

130,287
22,104,621
589.41
1.84%

598.03
436.69

Final
31 July 2016

242,736
37,897,602
640.51
1.08%

649.85
471.11

Final
31 July 2016

8,044
4,015,490
200.31
1.87%

214,57
168.82

Final
31 July 2016

52,340
32,556,745
160.76
1.05%

170.88
134.96



First State Greater China Growth Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)

Income
Net capital (losses)/gains
Revenue
Expenses
Interest payable and similar charges
Net expense before taxation
Taxation
Net expense after taxation
Total return before distributions/equalisation
Equalisation

Change in net assets attributable to shareholders from investment activities

31 January 2019

£'000 £'000
(33,719)
2,220
(2,952)
(732)
(172)
(904)
(34,623)
3)
(34,626)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£000 £000

59,936
2,413
(3,067)
(31)
(685)
(134)

(819)

59,117

(94)

59,023

for the period ended 31 January 2019 (unaudited)

Opening net assets attributable to shareholders
Amounts receivable on issue of shares
Amounts payable on cancellation of shares

Dilution adjustment

Change in net assets attributable to shareholders from investment activities

Closing net assets attributable to shareholders

31 January 2019

(64,945)

£'000 £'000
482,859
67,118
2,173
176
(34,626)
450,582

31 January 2018

(78,394)

£'000 £'000
464,800
34,486
(43,908)
136
59,023
480,051

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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First State Greater China Growth Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Bank overdraft
Other creditors
Total liabilities
Net assets attributable to shareholders
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31 January 2019
£'000

439,445

20,186
6,963

466,594

(6,911)
(9,101)

(16,012)
450,582

31 July 2018
£000

473,618

2,982
8,167

484,767

(1,908)

(1,908)
482,859



First State Greater China Growth Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class A Accumulation (EUR share class)

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

Net
revenue

Net
revenue

Net
revenue

Net
revenue

(©

(0

Equalisation

(p)

(p)

Equalisation

Equalisation

Equalisation

(©

(@

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018
(@

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund will comprise investments in a diversified portfolio of companies of the Indian subcontinent. The Fund concentrates on securities that are
listed, traded or dealt in on regulated markets in the Indian subcontinent and instruments issued by companies established, operating or having a
predominant part of their economic activities in the Indian subcontinent and listed on other regulated markets.

Particular consideration is given to investment in companies that are positioned to benefit from, and contribute to, the sustainable development of the
countries in which they operate.

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
hare case A Accumulation e e e T o o
hore clocs 8 Accumulation e ; R 1 P e
Share class A Accumulation (EUR share class) 1 2 3 4 5 6 | 7 ........
Shate class B Accumulation (EUR share clase) e ; ; PR A 1 e
Share class 8 Accumnlation (USD stare ds) ! 2 I s .. 6 b

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

®  Onascaleof 1 (less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Indian Subcontinent risk: investing in Indian subcontinent markets involves legal, regulatory and economic risks. The securities markets in the Indian
subcontinent may subject the Fund to greater uncertainty than investments in more developed countries.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund declined by 5.7% in sterling terms over the six months and has provided returns of 47.9% and 139.2% over three years and five years to
31 January 2019 (net of fees and tax for share class B Accumulation).

Key positive contributors included Dr. Reddy's Laboratories which recovered after a period of weakness on ongoing regulatory pressure and US Food
& Drug Administration quality concerns. Tube Investments of India rose as investors responded positively to changes made by the new CEO. Info Edge
gained over the period for no particular reason.

On the negative side, Mahindra & Mahindra was subdued on sluggish short-term earnings and Cipla declined because of weak results driven by lower
revenues in the tenders segment. Cyient was subdued for no particular reason.

Portfolio changes
The Fund did not establish any new positions over the period.

The Fund sold Kansai Nerolac Paints because a significant proportion of revenues still come from industrial customers which are likely to be cyclical.
The Fund sold Cargills (Ceylon) because of sustainability headwinds posed by some of the underlying businesses and the reluctance of management
to address these. The Fund also sold SH Kelkar because of a loss of faith in the quality of management and franchise.

72



Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Outlook

The Fund remains cautiously positioned on the basis that compelling investment opportunities are hard to come by. The Manager's focus remains on
well-run, cash-generative companies that meet their sustainability criteria and are attractively valued.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 2.4 (5.7) 0.1 47.9 139.2 - 142.4
Benchmark return % 5.0 (8.0) (5.0) 44.0 87.8 - 76.1
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/0117 31/01/16 31/01/15
Fund return % 0.1 14.3 29.2 (8.7) 77.1
Benchmark return % (5.0) 21.7 245 (14.3) 52.1

Benchmark: MSCI India Index.
Sector: IA Specialist.

The performance ranking of funds within the IA Specialist sector is not viewed as a fair comparison given the diverse nature of the funds within the
sector. Performance statistics are therefore noted versus the benchmark rather than the IA sector. The Specialist sector constituents are defined by the
IA as funds that have an investment universe that is not accommodated by the other IA mainstream sectors.

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.

Please note that the Stewart Investors Indian Subcontinent Sustainability Fund share class A Accumulation launched on 15 November 2006.
For historic performance of this share class, please see the factsheets by visiting firststateinvestments.com

Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Tech Mahindra 6.24  Tata Consultancy Services 7.13
Tata Consultancy Services 5.97 Tech Mahindra 6.25
Marico 5.68 Mahindra & Mahindra 5.56
Dr. Reddy's Laboratories 5.06 Marico 5.49
Housing Development Finance 5.02  Cyient 4.85
Mahindra & Mahindra 4.86 Housing Development Finance 4.53
Dabur India 4.60 Kotak Mahindra Bank 4.27
Cyient 4.48  Dabur India 4.23
Kotak Mahindra Bank 4.20  Dr. Reddy's Laboratories 4.07
Godrej Consumer Products 3.24  Godrej Consumer Products 3.66

Types of shares

Accumulation.
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Portfolio Statement

as at 31 January 2019 (unaudited)

Market Total

Value Net Assets

Holdings £'000 %
BANGLADESH (6.73%*) 21,880 7.95

8,258,729 BRAC Bank 5,877 2.13
5,787,549 Delta Brac Housing Finance 7,145 2.60
265,361 Marico Bangladesh 2,978 1.08
2,463,484 Square Pharmaceuticals 5,880 2.14
INDIA (76.80%*) 212,877 71.37

969,635 Advanced Enzyme Technologies 1,720 0.63
1,517,269 Cipla 8,371 3.04
2,441,399 City Union Bank 4,963 1.80
469,623 Colgate-Palmolive 6,433 2.34
1,898,698 Cyient 12,330 4.48
2,649,059 Dabur India 12,668 4.60
677,370 Dr Lal PathLabs 1,772 2.82
480,019 Dr. Reddy's Laboratories 13,930 5.06
1,751,087 Elgi Equipments 4,492 1.63
1,172,583 Godrej Consumer Products 8,917 3.24
672,932 Housing Development Finance 13,800 5.02
746,118 Indraprastha Gas 2,256 0.82
264,785 Info Edge 4,964 1.80
861,905 Kotak Mahindra Bank 11,567 4.20
1,838,277 Mahindra & Mahindra 13,370 4.86
1,109,147 Mahindra Lifespace Developers 4,588 1.67
873,197 Mahindra Logistics 4,527 1.65
3,983,997 Marico 15,639 5.68
374,582 Pidilite Industries 4,475 1.63
1,370,857 Shanthi Gears 1,776 0.65
154,035 Sundaram Finance 149 0.05
290,835 Sundaram Finance 4,355 1.58
766,098 Tata Consultancy Services 16,416 5.97
2,029,948 Tata Global Beverages 4,404 1.60
2,198,604 Tech Mahindra 17,156 6.24
1,820,531 Tube Investments of India 6,589 2.40
1,575,220 V-Guard Industries 3,304 1.20
113,408 VST Tillers Tractors 1,946 0.71
SRI LANKA (5.66%*) 12,004 4.37
12,243,878 Commercial Bank of Ceylon 5,943 2.16
2,303,051 CT 1,703 0.62
11,962,613 Hemas 4,358 1.59
Portfolio of investments 246,761 89.69

Net other assets 28,379 10.31

Total net assets 275,140 100.00

All investments held are listed, unless otherwise stated.
For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.
* Comparative figures shown in brackets relate to 31 July 2018.
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

89,440
18,778,741
476.28
1.88%

526.18
445.92

Interim
31 January 2019

169,706
70,209,120
241.72
1.14%

266.15
225.80

Interim
31 January 2019

10,261
3,052,635
336.12
2.00%

362.23
313.45

Interim
31 January 2019

7,034
6,812,079
103.26
1.13%

110.83
96.02

75

Final
31 July 2018

98,936
19,425,936
509.30
1.86%

510.66
436.95

Final
31 July 2018

177,760
69,030,934
257.51
1.11%

258.12
219.54

Final
31 July 2018

11,137
3,166,669
351.70
1.94%

357.77
307.08

Final
31 July 2018

5,969
5,549,272
107.57
1.08%

109.32
97.35

Final
31 July 2017

103,431
22,058,659
468.89
1.92%

471.54
399.52

Final
31 July 2017

155,491
66,080,779
235.30
1.16%

236.61
199.59

Final
31 July 2017

25,980
8,035,670
323.30
1.89%

335.31
291.37

Final
31 July 2016

104,445
25,621,795
407.64
1.94%

410.47
309.57

Final
31 July 2016

148,746
73,218,321
203.15
1.20%

204.55
153.87

Final
31 July 2016

60,277
20,233,413
297.90
1.91%

316.05
242.74



Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Comparative Table (continued)
for the period ended 31 January 2019 (unaudited)

Net Asset Value and Ongoing Charges Figure

Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class B Accumulation (USD share class)
Closing net asset value ($'000) 1,194 1,947 1,345 1,786
Closing number of shares 962,162 1,477,048 1,116,400 1,713,299
Closing net asset value per share (c) 124.07 131.82 120.50 104.20
Operating charges 1.16% 1.09% 1.12% 1.16%
Prices
Highest share price 133.80 135.91 120.69 107.74

Lowest share price 115.36 115.02 97.43 85.91
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Statement of Total Return

for the period ended 31 January 2019 (unaudited)

Income

Net capital (losses)/gains

Revenue
Expenses

Interest payable and similar charges
Net expense before taxation

Taxation

Net expense after taxation
Total return before distributions/equalisation

Distributions/equalisation

Change in net assets attributable to shareholders from investment activities

31 January 2019

£000 £000

(16,802)
1,047
(2,004)
(1)
(958)
(1,284)

(2.242)

(19,044)

(19,044)

Statement of Change in Net Assets Attributable to Shareholders

(1,089

31 January 2018

£000 £000
6,431
903
(1,989)
(3)
)
(23)
(1,112)
5319
5,319

for the period ended 31 January 2019 (unaudited)

Opening net assets attributable to shareholders
Amounts receivable on issue of shares
Amounts payable on cancellation of shares

Dilution adjustment

Change in net assets attributable to shareholders from investment activities

Closing net assets attributable to shareholders

31 January 2019

(20,175)

£'000 £'000
293,439
20,900
125
20
(19,044)
275,140

31 January 2018

(29,875)

£'000 £'000
283,172
3,004
(26,871)
13
5319
261,633

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Balance Sheet

as at 31 January 2019 (unaudited)

31 January 2019 31 July 2018
£'000 £'000
Assets
Fixed assets
Investments 246,761 261,707
Current assets
Debtors 740 1,071
Cash and bank balances 31,156 33,368
Total assets 278,657 296,146
Liabilities
Creditors
Other creditors (3,517) (2,707)
Total liabilities (3,517) (2,707)

Net assets attributable to shareholders 275,140 293,439
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Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018

Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class A Accumulation (EUR share class)

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (EUR share class)

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (USD share class)

Group 1

Interim

Group 2

Interim

This share class is in deficit and therefore not making a distribution.
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(p)
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Equalisation

Equalisation

(0
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31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019
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payable
31/03/2019
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paid
31/03/2018

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018
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Distribution
paid
31/03/2018



Stewart Investors Indian Subcontinent Sustainability Fund (formerly Stewart Investors Indian Subcontinent Fund)

Distribution Tables (continued)
for the period ended 31 January 2019 (unaudited)

Corporate tax for all share classes (unaudited)
A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:
Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate
and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax
on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Indian Subcontinent All-Cap Fund

Authorised Fund Manager's Report

for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy

The Fund aims to achieve long-term capital growth.

The Fund primarily invests in equities issued by companies that are established, operating or have their economic activity mainly in the Indian
subcontinent, in offshore instruments that are issued by companies established or operating or having significant interests in the Indian subcontinent
and are listed, traded or dealt in on regulated markets worldwide, and in equity-related instruments listed, traded or dealt in on regulated markets

worldwide that provide exposure to the Indian subcontinent. The Fund will invest across all market capitalisations.

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ( “Associated Schemes”), and/or other

Funds of the Company ("Second Funds”).
Investment may be in cash or near cash.

At times, the Fund's portfolio may be concentrated in a small number of holdings.

The Fund may use derivatives for efficient portfolio management purposes only.

e Countries of the Indian subcontinent include India, Pakistan, Sri Lanka and Bangladesh.

Risks and reward profile

Share class B Accumulation
Share class E Accumulation
Share class B Accumulation (EUR share class)
Share class E Accumulation (EUR share class)
Share class B Accumulation (USD share class)
Share class E Accumulation (USD share class)

o The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value

of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;

€ Lower Risk
Potentially Lower Rewards

e We cannot guarantee that the rating of the Fund will remain the same; it may change over time;

e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1(less risky) to 7 (more risky), this Fund has a rating of 6 due to its past performance and the nature of its investments. Shares with

a rating of 6 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of

loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.

The Fund might also experience the following risks:

Higher Risk =»
Potentially Higher Rewards
- e

6 7

6 7

6 7

6 7

6 7

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.

Indian subcontinent risk: investing in Indian subcontinent markets involves legal, regulatory and economic risks. The securities markets in the Indian

subcontinent may subject the Fund to greater uncertainty than investments in more developed countries.

For further information on risks, please refer to the Risk Factors section in the Company's prospectus.

Performance

As the Fund has not yet reached one year of performance, we have not included any fund commentary at this point.
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First State Indian Subcontinent All-Cap Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Outlook

The challenging global backdrop of rising interest rates, slowing demand growth and trade war uncertainty continues to weigh on investor sentiment.
In India, much has been made of the upcoming General Elections, with swinging opinion polls having the potential to disrupt financial markets.
Volatility, particularly over the short term, is likely to persist. The manager remains resolutely focused on quality, which has helped our portfolios remain
relatively defensive amidst the market volatility. Whilst the manager understands that such periods are worrying for clients, they provide opportunities
to top up holdings and buy into quality companies at cheaper prices — thus offering the potential for better long-term absolute returns.

Cumulative performance as at 31 January 2019

We are not in a position to provide performance data as the Fund was launched to the market on 8 June 2018. This will be provided in future reports
once the Fund has obtained a track record of one year.

Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
HDFC Bank 6.74  HDFC Bank 6.51
Ambuja Cements 492  Nestlé India 5.59
Kotak Mahindra Bank 4.22  Kotak Mahindra Bank 5.39
Nestlé India 4.18  Godrej Consumer Products 4.88
Bharti Airtel 4.15  Ambuja Cements 4.32
SKF India 4.04  Housing Development Finance 3.86
Godrej Consumer Products 3.74  Bharti Airtel 3.65
Colgate-Palmolive 3.49 SKFIndia 3.45
Bosch 3.41  Jyothy Laboratories 3.37
Axis Bank 3.34  Blue Star 2.99

Types of shares
Accumulation.

82



First State Indian Subcontinent All-Cap Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Market Total

Value Net Assets

Holdings £'000 %
BANGLADESH (1.00%*) 49 0.86

39,716 Delta Brac Housing Finance 49 0.86
INDIA (84.27%%) 4,674 82.51
124,182 Ambuja Cements 279 4.92
6,727 Asahi India Glass 18 0.32
50,087 Aster DM Healthcare 83 1.46
24,574 Axis Bank 189 3.34
2,411 BASF India 35 0.62
71,953 Bharti Airtel 235 4.15
29,054 Blue Star 184 3.25
954 Bosch 193 3.41
14,478 Colgate-Palmolive 198 3.49
62,880 Federal Bank 58 1.02
27,836 Godrej Consumer Products 212 3.74
22,465 Godrej Industries 121 2.14
93,365 Gujarat Gas 127 2.24
17,242 HDFC Bank 382 6.74
44,670 HealthCare Global Enterprises 95 1.68
92,918 HeidelbergCement India 147 2.59
8,056 Housing Development Finance 165 2.91
14,342 Infosys 115 2.03
85,193 Jyothy Laboratories 167 2.95
17,829 Kotak Mahindra Bank 239 4.22
6,345 Lumax Auto Technologies 10 0.18
41,899 Mahindra CIE Automotive 105 1.85
32,275 Mahindra Lifespace Developers 134 2.37
9,335 Mphasis 99 1.75
1,929 Nestlé India 237 4.18
21,935 Oberoi Realty 104 1.84
2,110 PVR 36 0.64
13,538 Shoppers Stop 74 1.31
11,183 SKF India 229 4.04
27,959 State Bank of India 88 1.55
10,298 Suprajit Engineering 22 0.39
21,480 Tech Mahindra 168 2.97
5,217 Varroc Engineering 37 0.65
37,319 Zensar Technologies 89 1.57
PAKISTAN (1.58%%) 86 1.52

8,020 Indus Motor 55 0.97

18,700 PAK Suzuki Motor 31 0.55
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First State Indian Subcontinent All-Cap Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings
SRI LANKA (2.37%%)
70,349 Hatton National Bank
33,011 Hemas
67,904 John Keells
Portfolio of investments
Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.
* Comparative figures shown in brackets relate to 31 July 2018.
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Market Total
Value Net Assets
£'000 %

118 2.08
61 1.08

12 0.21

45 0.79
4,927 86.97
738 13.03
5,665 100.00




First State Indian Subcontinent All-Cap Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class E Accumulation

Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class E Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

737
801,450
92.00
1.26%

103.06
84.24

Interim
31 January 2019

1,370
1,485,927
92.19
0.96%

103.11
84.33

Interim
31 January 2019

387
418,306
92.45
1.25%

100.61
84.28

Interim
31 January 2019

730
787,580
92.64
0.94%

100.66
84.37
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Final
31 July 2018

639
628,555
101.66
1.25%

101.66
97.27

Final
31 July 2018

685
673,099
101.71
0.94%

101.71
97.30

Final
31 July 2018

712
712,860
99.91
1.25%

99.91
96.39

Final
31 July 2018

775
774,882
99.96
0.94%

99.95
96.41



First State Indian Subcontinent All-Cap Fund

Comparative Table

(continued)

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class E Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

440
486,913
90.39
1.25%

99.81
82.24

Interim
31 January 2019

2,959
3,267,255
90.58
0.95%

99.85
82.33
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Final
31 July 2018

830
833,333
99.60
1.25%

99.92
95.68

Final
31 July 2018

830
833,333
99.64
0.94%

99.92
95.70



First State Indian Subcontinent All-Cap Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)

31 January 2019 31 July 2018

£000 £000 £000 £000
Income

Net capital (losses)/gains (504) 60
Revenue 16 12
Expenses (21) (6)
Interest payable and similar charges - -
Net (expense)/revenue before taxation (5) 6
Taxation (2) (2)
Net (expense)/revenue after taxation (7) 4
Total return before equalisation/distributions (511) 64
Equalisation/Distributions 1 (6)
Change in net assets attributable to shareholders from investment activities (510) 58
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 January 2019 (unaudited)
31 January 2019 31 July 2018

£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 3,915 -
Amounts receivable on issue of shares 3,671 3,851
Amounts payable on cancellation of shares (1,420) -

2,251 3,851

Dilution adjustment 9 -
Change in net assets attributable to shareholders from investment activities (510) 58
Retained distribution on accumulation shares - 6
Closing net assets attributable to shareholders 5,665 3,915

As the Fund launched on 8 June 2018, the comparatives are for the period 8 June to 31 July 2018.
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First State Indian Subcontinent All-Cap Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Bank overdraft
Other creditors
Total liabilities
Net assets attributable to shareholders
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31 January 2019
£'000

4,927
29

788
5,744
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31 July 2018
£000

3,493

59
392
3,944

(29)
(29)
3,915



First State Indian Subcontinent All-Cap Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share

Group 1 Interim — Shares purchased prior to 1 August 2018

Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019
Share class B Accumulation

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class E Accumulation

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class E Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
Share class B Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.
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First State Indian Subcontinent All-Cap Fund

Distribution Tables

(continued)

for the period ended 31 January 2019 (unaudited)

Share class E Accumulation (USD share class)

Net

revenue

Group 1 (0)
Interim _
Group 2 (@
Interim -

This share class is in deficit and therefore not making a distribution.

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim — 100.00% of the dividend is received as franked investment income.

Equalisation

Distribution
payable
31/03/2019
(©

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.
Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Japan Focus Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund will predominantly invest in large-capitalisation and mid-capitalisation equity securities issued by companies that are established, operating
or have their economic activities mainly in Japan and that are listed, traded or dealt in on regulated markets worldwide and in equity-related
instruments listed, traded or dealt in on regulated markets worldwide that provide exposure to Japan. The Fund may also invest in other equity
securities and equity-related instruments that are listed, traded or dealt in on regulated markets worldwide as well as in cash and near cash.

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ( “Associated Schemes”), and/or other
Funds of the Company ("Second Funds”).

At times, the Fund's portfolio may be concentrated in a small number of holdings.

The Fund may use derivatives for efficient portfolio management purposes only.

e (larification point: large-capitalisation and mid-capitalisation typically refers to equities with a minimum market capitalisation of US$1 billion.
Risks and reward profile

€ Lower Risk Higher Risk =»
Potentially Lower Rewards Potentially Higher Rewards
Share class B Accumulation 1 2 3 4 : 6 :
Share class B Hedged Accumulation 1 2 3 4 6
Share class B Accumulation (EUR share class) 1 2 3 4 6
Share class B Hedged Accumulation (EUR share class) 1 2 3 4 6

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

¢ The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e \We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascaleof 1 (less risky) to 7 (more risky), this Fund has a rating of 6 due to its past performance and the nature of its investments. Shares with
a rating of 6 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:
Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.

Single-country risk: investing in a single country may be riskier than investing in a number of different countries. Investing in a larger number of
countries helps spread risk.

For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 13.0% in sterling terms over six months and has provided a cumulative return of 54.0% over three years to the end of January
2019 (net of fees and tax for share class B Accumulation).

Key contributors to performance over the year included Fast Retailing, which was relatively defensive as its core winter products continued to be
popular with consumers. Asahi Intecc continued to execute well, with strong overseas business offsetting a weaker domestic front.

On the negative side, ZOZO declined on concerns that its private-label business would be unlikely to contribute to profit in the near term. Tsuruha
weakened due to rising labour costs and slower than expected progress on the post-merger integration of its acquisitions last year.
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Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Portfolio Changes

Significant purchases over the period included Kirin. Under the leadership of the current CEQ, Mr Isozaki, Kirin should continue to grow profits and
enhance corporate value. The Fund also purchased Kao on attractive valuations after a recent sell off. Another new purchase was Trust Tech, with sales
and operating profit growing at more than 30% compound annual growth rate over the past three years.

The Fund divested Tateru after it was hit by scandal, as it came to light that one of its employees had falsified a customer’s loan application documents.
The Fund also sold Daikin Industries on concerns over its weapons program.

Outlook

As bottom-up investors, the manager does not hold strong views on macro. Stock prices are often driven by investor sentiment and sector/style rotation,
which makes it exceedingly difficult to predict shorter term performance. The manager instead focusses on the long term: identifying companies with
dominant franchises and positioned in structurally growing industries. In light of the market volatility, the manager currently has a relatively high
weighting in cash, which would be deployed when quality names in our portfolio become cheaper. Valuations continue to be a key concern as, although
the market has fallen, there are too few bargains to be had.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % (2.1) (13.0) (7.6) 54.0 - - 65.7
Benchmark return % (3.4) (6.3) (4.5) 37.9 - - 36.3
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (7.6) 32.7 25.6 - -
Benchmark return % (4.5) 10.6 30.5 - -

Benchmark: MSCI Japan Index.
Sector: IA Japan.

Performance is based on share class B Accumulation, as this is considered to be the Fund'’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.
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Authorised Fund Manager's Report

(continued)

for the period ended 31 January 2019 (unaudited)
Ten largest holdings

Stock name
Keyence
Recruit

Relo
Tsuruha
Unicharm
Pigeon

Kirin

Kao
Shin-Etsu Chemical
Welcia

Types of shares

Accumulation.

31 January 2019
% of Fund
5.01

4.99

4.76

4.46

4.39

4.10

3.27

3.12

3.10

2.96

Stock name
Keyence
Tsuruha

Z0z0
Shin-Etsu Chemical
Fast Retailing
Recruit
Welcia
MonotaR0O
Relo

Kusuri no Aoki
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31 July 2018
% of Fund
5.26

4.44

4.37

4.30

4.28

4.27

3.76

3.71

3.58

3.46



First State Japan Focus Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

32,300
12,900
4,200
2,200
73,500
26,100
78,500
29,900
58,300
6,600
92,800
17,600
34,300
6,400
20,400
31,800
117,500
12,800
38,700
10,200
8,200
32,400
11,800
34,400
15,200
40,900
70,900
125,700
122,200
8,300
5,500
24,800
26,000
26,200
15,000
50,900
58,700
32,600
96,200
52,800
19,900
99,000

JAPAN (93.09%*)
Asahi Intecc
Benefit One

Disco

Fast Retailing
Fullcast

Harmonic Drive System
Isuzu Motors

Kao

Katitas

Keyence

Kirin

Koito Manufacturing
Komatsu

Kose

Kusuri no Aoki
M&A Capital Partners
M3

Misumi

MonotaR0O

Nidec

Nifco

Nihon M&A Center
Nitori

Open House

0SG

Persol

Pigeon

Recruit

Relo

Ryohin Keikaku
Shimano

Shin-Etsu Chemical
Shiseido

SMS

TechnoPro

Trust Tech

Tsubaki Nakashima
Tsuruha

Unicharm

Welcia

Yaskawa Electric
7070
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Market
Value
£'000

46,191
1,064

330
471
766
977
690
885
1,601
1,260
2,569
1,677
800
661
713
1,025
1,111
1,284
222
625
927
151
614
1,165
1,087
236
551
2,100
2,557
2,442
1,487
584
1,589
1,175
328
595
1,147
734
2,284
2,252
1,516
425
1,514

Total
Net Assets
%
90.11
2.08
0.64
0.92
1.50
1.91
1.35
1.73
3.12
2.46
5.01
3.27
1.56
1.29
1.39
2.00
2.17
2.50
0.43
1.22
1.81
0.29
1.20
2.27
2.12
0.46
1.07
4.10
4.99
4.76
2.90
1.14
3.10
2.29
0.64
1.16
2.24
1.43
4.46
4.39
2.96
0.83
2.95



First State Japan Focus Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)

Market Total

Value Net Assets

£'000 %

DERIVATIVES ((0.07%)*) 57 0.1
Forward Currency Contracts

Euro

Bought EUR2,197 for JPY273,405 Settlement 12/02/2019 - -
Bought EUR148 for GBP132 Settlement 12/02/2019 - -
Bought EUR18,681 for JPY2,314,599 Settlement 12/02/2019 - -
Bought EUR1 for USD1 Settlement 12/02/2019 - -
Bought EUR1,271 for GBP1,136 Settlement 12/02/2019 - -
Bought EUR43 for GBP37 Settlement 12/02/2019 - -
Sold EUR70 for GBP63 Settlement 15/02/2019 - -
Sold EUR394 for GBP352 Settlement 15/02/2019 - -
Sold EUR56 for GBP49 Settlement 15/02/2019 - -
Sold EUR20,104 for GBP17,460 Settlement 15/02/2019 - -
Sold EUR798,101 for GBP697,775 Settlement 15/02/2019 1 -
Sold EUR34 for GBP30 Settlement 12/02/2019 - -

Japanese Yen
Sold JPY253,819,284 for GBP1,827,256 Settlement 15/02/2019 54 0.11
Sold JPY8,676,233 for GBP62,010 Settlement 15/02/2019 2 -

US Dollar

Bought USD8 for GBP6 Settlement 15/02/2019 - -
Bought USD18 for GBP13 Settlement 15/02/2019 -

Sold USD61 for GBP47 Settlement 15/02/2019 - -
Portfolio of investments 46,248 90.22
Net other assets 5,012 9.78
Total net assets 51,260 100.00

All investments held are listed, unless otherwise stated.
For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.
* Comparative figures shown in brackets relate to 31 July 2018.
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Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Hedged Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Hedged Accumulation (EUR share class)

Closing net asset value (€'000)
Closing number of shares

Closing net asset value per share (c)
Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

25,060
15,192,072
164.96
1.05%

195.02
158.30

Interim
31 January 2019

2,016
1,550,303
130.01
1.14%

158.50
120.24

Interim
31 January 2019

27,702
20,405,797
135.76
1.10%

157.42
127.09

Interim
31 January 2019

23
28,200
81.45
1.09%

99.27
75.42

Final
31 July 2018

37,615
19,770,663
190.26
1.03%

200.40
154.99

Final
31 July 2018

2,987
1,948,251
153.32
1.08%

162.07
124.19

Final
31 July 2018

4,852
3,167,810
153.16
1.02%

163.97
124.54

Share class B Hedged Accumulation (EUR share class) was launched on 28 September 2018.

9

Final
31 July 2017

18,698
12,159,065
153.78
1.06%

158.79
126.20

Final
31 July 2017

93
75,758
122.57

1.06%

123.91
95.38

Final
31 July 2017

1,605
1,299,053
123.58
1.06%

130.89
107.69

Final
31 July 2016

12,080
8,850,593
136.48
1.10%

140.74
97.76

Final
31 July 2016

61
59,692
102.69
1.16%

106.91
86.04

Final
31 July 2016

174
149,746
116.27
1.07%

118.55
90.69



First State Japan Focus Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)

31 January 2019

31 January 2018

£000 £000 £000 £'000
Income
Net capital (losses)/gains (6,892) 3,578
Revenue 279 118
Expenses (254) (139)
Interest payable and similar charges (3) -
Net revenue/(expense) before taxation for the period 22 (21)
Taxation (24) (16)
Net expense after taxation for the period (2) (37
Total return before distributions/equalisation (6,894) 3,541
Distributions/Equalisation (1 2
Change in net assets attributable to shareholders from investment activities (6,895) 3,543
Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 January 2019 (unaudited)
31 January 2019 31 January 2018
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 44,930 20,226
Amounts receivable on issue of shares 31,881 10,331
Amounts payable on cancellation of shares (18,682) (1,871)
13,199 8,460
Dilution adjustment 25 9
Change in net assets attributable to shareholders from investment activities (6,895) 3,543
Retained distribution on accumulation shares 1 -
Closing net assets attributable to shareholders 51,260 32,238

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Other creditors
Total liabilities

Net assets attributable to shareholders

98

31 January 2019
£'000

46,248

18,481
22,359

87,088

(35,828)

(35,828)

51,260

31 July 2018
£000
41,825

138
3,209

45,172

(31

(211)
(242)

44,930



First State Japan Focus Fund

Distribution Tables
for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018

Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class B Accumulation
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (p) (p) (p) (p)
Interim 0.0068 - 0.0068 -
Group 2 (p) (p) (p) (p)
Interim - 0.0068 0.0068 -

Share class B Hedged Accumulation
Distribution  Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (p) (p) (p) (p)
Interim - - - -
Group 2 (p) (p) (p) (p)
Interim - - - -

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (@ (@ (@ (@
Interim - - - -
Group 2 (@ (@ (@ (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Hedged Accumulation (EUR share class)
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 () (@) (@) (@
Interim - - - -
Group 2 (© (@ (@ (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Corporate tax for all share classes (unaudited)
A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:
Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate
and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax
on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Emerging Markets Bond Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve an investment return from income and capital appreciation.

The Fund primarily invests in debt securities issued or guaranteed by governments, financial institutions or companies in emerging markets. The Fund
may also invest in securities that are economically linked to emerging markets. The majority of the Fund will be invested in debt securities denominated
in US dollars.

The Fund will invest at least 80% of its net assets in bonds and other debt securities issued or guaranteed by governments of emerging markets or
their agencies and by companies established or having significant operations in emerging markets.

The Fund may invest in investment grade, non-investment grade and unrated debt securities. The Fund may hold more than 30% of its net assets in
debt securities rated below investment grade.

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
Share dass A Hedged Accomuiaion | s P P — ot e
Share cass A Hedged Income S ; P F— : o ;
shoro dass B HedgedAcaumulation. | e T — : ; :
harecass B Hedgedincome. T T R T P : : :
Share clsss A Hedged Accomulation EUR share clss) |~ T R T - : ; :
Share class A Hedged Income (EUR share class) 1 2 3 | 4 ........ 5 6 7
e s e nome @Rshrecs) |2 [ 3|
?EhSéeSiZ:Z Ela(ig)ss Hedged Accumulation : 5 3 A 5 6 7
Share class B Accumulation (USD share dasg) T T T P :
Share lass 8 Gross Accumulaton (USDsharedass) | 1 £ 2 [ 3 ] 4 0

e Please note that as of 14th December all shares classes for First State Emerging Markets Bond Fund will change their SRRI from a 4 to a 3
following a prolonged period of lower volatility;

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascaleof 1 (less risky) to 7 (more risky), this Fund has a rating of 3 due to its past performance and the nature of its investments. Shares with
a rating of 3 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Interest-rate risk: interest rates affect the Fund's investments. If rates go up, the value of investments falls and vice versa.

Credit risk: the issuers of bonds or similar investments that the Fund buys may not pay income or repay capital to the Fund when due.

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Below-investment-grade debt securities risk: below investment grade debt securities are speculative and involve a greater risk of default and price
changes than investment grade debt securities due to changes in the issuer’s creditworthiness. In periods of general economic difficulty, the market
prices may fluctuate and decline significantly.

For further information on risks, please refer to the Risk Factors section in the Company's prospectus.

100



First State Emerging Markets Bond Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Performance

The Fund rose by 1.9% in dollar terms over the six month period and has provided cumulative returns of 17.7% and 25.7% over three and five years
respectively to 31 January 2019 (net of fees and tax for share class B USD Accumulation).

Emerging markets endured a challenging period in the second half of 2018, not helped by further increases in US interest rate in September and
December. Sentiment improved in January, enabling the Fund to claw back earlier lost ground.

Portfolio changes

Volatility in spreads presented plenty of opportunities to amend portfolio positioning. The Fund increased exposure to markets including Brazil, Bolivia
and Turkey. There is the potential for beneficial pension reform in Brazil and conditions have stabilised in Turkey since mid-2018 when the country was
in the midst of a financial crisis.

On the sell side, exposure to Costa Rica, Russia and South Africa was reduced as other markets offered better value for risk. South Africa is among
countries expected to hold elections this year, which can result in periods of volatility due to associated political uncertainty.

Outlook

The global environment is expected to be broadly supportive for EM debt in 2019. Upward moves in US short rates seen in 2018 are unlikely to be
repeated as the Federal Reserve slows the pace of policy tightening. While a slower rate of global economic expansion is anticipated, importantly no
recession is in sight. Prospects appear particularly bright in Latin America, although growth in emerging markets collectively is expected to pick up
relative to developed markets. With future economic and asset price performance likely to remain varied, careful and forward-looking country analysis
should continue to be rewarded.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 3.6 1.9 (1.5) 17.7 25.7 n/a 18.8
Benchmark return % 5.4 2.8 - 21.6 32.9 n/a 25.2
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/0119 31/01/18 31/0117 31/01/16 31/01/15
Fund return % (1.5) 8.9 9.7 (0.9) 7.8
Benchmark return % - 8.6 11.9 0.1 9.2

Benchmark: JP Morgan Emerging Market Bond — Global Diversified.
Sector: Global Emerging Markets Bond Average.

Performance is based on share class B Accumulation (USD), as this is considered to be the Fund's primary share class.

Please note that the Emerging Market Bond Fund share class A Hedged Accumulation EUR and share class A Hedged Accumulation launched on
25 October 2011. For historic performance of these share classes, please see the factsheets by visiting firststateinvestments.com

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.g. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not guaranteed.

101



First State Emerging Markets Bond Fund

Authorised Fund Manager's Report

(continued)

for the period ended 31 January 2019 (unaudited)

Ten largest holdings
31 January 2019

Stock name % of Fund
Serbia 4.875% 25/2/2020 2.54
Russia 4.875% 16/9/2023 2.19
Hungary 5.375% 21/2/2023 1.94
Dominican Republic 6.6% 28/1/2024 1.61
Colombia 2.625% 15/3/2023 1.60
Croatia 6% 26/1/2024 1.50
Turkey 5.75% 22/3/2024 1.49
Brazil 2.625% 05/1/2023 1.45
Vietnam 4.8% 19/11/2024 1.42
Paraguay 4.7% 27/3/2027 1.39

Types of shares

Income and Accumulation.

Stock name

Serbia 4.875% 25/2/2020
Russia 4.875% 16/9/2023
Panama 4% 22/9/2024
Egypt 6.125% 31/1/2022
Georgia 6.875% 12/4/2021
Hungary 5.375% 21/2/2023

Petroleos Mexicanos 3.5% 30/1/2023
Azerbaijan 4.75% 18/3/2024

Turkey 5.125% 25/3/2022
Colombia 5% 15/6/2045
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31 July 2018
% of Fund
3.46

2.90

1.32

1.22

1.19

1.19

1.06

1.02

1.02

1.01



First State Emerging Markets Bond Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Nominal
Values

usD 500,000
usD 300,000
usD 500,000
usD 290,625

usD 700,000
usD 450,000
usD 300,000

usD 600,000
usD 600,000
usD 500,000
UsSD 250,000
USD 400,000
UsD 400,000
UsD 700,000

UsSD 250,000

UsD 350,000

USD 450,000
UsD 400,000

UsD 500,000

usD 400,000
UsD 500,000

USD 900,000

usD 500,000
usD 200,000
UsD 600,000

usD 550,000

IRELAND (0.59%*)
LATVIA (0.37%7)

NETHERLANDS (1.31%%)

Petrobras Global Finance 4.375% 20/5/2023

Petrobras Global Finance 5.75% 01/2/2029

Petrobras Global Finance 6.75% 27/1/2041

Republic of Angola Via Northern Lights Ill 7% 17/8/2019

AUSTRALIA (0.47%™)
CHINA (0.22%)

HONG KONG (1.12%*)

CNAC HK Finbridge 3.5% 19/7/2022
CNAC HK Finbridge 4.125% 19/7/2027
CNAC HK Finbridge 5.125% 14/3/2028

INDONESIA (4.96%*)

Indonesia 5.875% 15/1/2024

Indonesia Asahan Aluminium Persero PT 5.23% 15/11/2021
Indonesia Asahan Aluminium Persero PT 6.53% 15/11/2028
Pertamina Persero PT 6.5% 07/11/2048

Perusahaan Gas Negara Persero 5.125% 16/5/2024
Perusahaan Listrik Negara 6.25% 25/1/2049

Perusahaan Penerbit SBSN Indonesia Ill 4.55% 29/3/2026

MALAYSIA (0.99%%)

MONGOLIA (0.22%*)
Mongolia 5.125% 05/12/2022

PAKISTAN (0.91%%*)
Third Pakistan International Sukuk 5.625% 05/12/2022

PHILIPPINES (1.44%%)
Philippines 4.2% 21/1/2024
Philippines 7.75% 14/1/2031

QATAR (0.56%%)
Qatar 3.875% 23/4/2023

SRI LANKA (1.83%)
Sri Lanka 5.125% 11/4/2019
Sri Lanka 5.75% 18/1/2022

VIETNAM (0.85%*)
Vietnam 4.8% 19/11/2024

ANGOLA (0.58%)
Angola 8.25% 09/5/2028
Angola 9.375% 08/5/2048
Angola 9.5% 12/11/2025

ARMENIA (1.00%*)
Armenia 6% 30/9/2020
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Market
Value
£'000

1,206
379
224
382
221

1,098
523
336
239

2,772
496
471
417
210
310
329
539

185
185

260
260

776
357
419

386
386

678
303
375

713
713

1,061
392
160
509

427
427

Total
Net Assets
%

2.40
0.75
0.45
0.76
0.44

2.19
1.04
0.67
0.48

5.52
0.99
0.94
0.83
0.42
0.62
0.65
1.07

0.37
0.37

0.52
0.52

1.55
0.7
0.84

0.77
0.77

1.35
0.60
0.75

1.42
1.42

2.11
0.78
0.32
1.01

0.85
0.85



First State Emerging Markets Bond Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Nominal
Values

UsD 600,000
UsD 300,000
usD 500,000

usD 300,000

usD 300,000
usD 900,000

usD 700,000
usD 700,000
usD 600,000
usD 500,000

USD 800,000

USD 600,000
UsD 200,000

AZERBAIJAN (1.78%%)

Azerbaijan 4.75% 18/3/2024

Azerbaijan 6.95% 18/3/2030

State Qil of the Azerbaijan Republic 4.75% 13/3/2023

BAHRAIN (0.00%*)
CBB International Sukuk7 SPC 6.875% 05/10/2025

CROATIA (3.31%%)
Croatia 5.5% 04/4/2023
Croatia 6% 26/1/2024

EGYPT (3.97%%)

African Export-Import Bank 4.125% 20/6/2024
Egypt 5.875% 11/6/2025

Eqypt 6.125% 31/1/2022

Egypt 8.5% 31/1/2047

GABON (0.26%*)

GEORGIA (1.19%%)
Georgia 6.875% 12/4/2021

GHANA (0.00%*)
Ghana 7.875% 07/8/2023
Ghana 10.75% 14/10/2030

HUNGARY (1.84%*)

USD 1,200,000 Hungary 5.375% 21/2/2023

usD 200,000

usD 800,000

USD 300,000

UsD 300,000
UsD 300,000
UsD 600,000
usD 500,000
UsD 400,000

UsD 400,000
USsD 400,000

UsD 300,000
usD 200,000
usD 250,000

usD 250,000

Hungary 7.625% 29/3/2041

ISRAEL (0.77%%)
Israel Electric 5% 12/11/2024

IVORY COAST (0.70%)
Ivory Coast 6.125% 15/6/2033

KAZAKHSTAN (4.09%*)

Kazakhstan 4.875% 14/10/2044

Kazakhstan Temir Zholy Finance 6.95% 10/7/2042
Kazakhstan Temir Zholy National JSC 4.85% 17/11/2027
KazMunayGas NationallSC 4.75% 24/4/2025
KazMunayGas National)SC 6.375% 24/10/2048

KENYA (1.32%)
Kenya 5.875% 24/6/2019
Kenya 6.875% 24/6/2024

LEBANON (0.00%*)
Lebanon 6.25% 27/5/2022
Lebanon 6.75% 29/11/2027
Lebanon 8.25% 12/4/2021

MOROCCO (0.25%*)
Morocco 5.5% 11/12/2042
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Market
Value
£'000
1,099

464
250
385

241
241

995
243
752

1,837
512
502
455
368

642
642

650
473
177

1,193
974
219

636
636

203
203

1,667
236
256
458
392
325

605
305
300

508
199
127
182

197
197

Total

Net Assets
%

2.19

0.92

0.50

0.77

0.48
0.48

1.98
0.48
1.50

3.66
1.02
1.00
0.91
0.73

1.28
1.28

1.29
0.94
0.35

2.38
1.94
0.44

1.27
1.27

0.40
0.40

3.32
0.47
0.51
0.91
0.78
0.65

1.21
0.61
0.60

1.01
0.40
0.25
0.36

0.39
0.39



First State Emerging Markets Bond Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Nominal
Values

usD 450,000
UsD 800,000
usD 500,000

usD 500,000
usD 700,000
usD 350,000

usD 300,000

NIGERIA (1.72%)

Nigeria 6.5% 28/11/2027
Nigeria 7.625% 21/11/2025
Nigeria 7.696% 23/2/2038
OMAN (2.86%*)

Oman 3.875% 08/3/2022
Oman 4.75% 15/6/2026
Oman 6.5% 08/3/2047

ROMANIA (0.55%%)
Romania 5.125% 15/6/2048

RUSSIA (4.64%™)

USD 1,400,000 Russia 4.875% 16/9/2023

usD 600,000

usD 400,000
UsD 200,000

Russia 5.625% 04/4/2042

SAUDI ARABIA (0.60%*)
Saudi Arabia 4.375% 16/4/2029
Saudi Arabia 5.25% 16/1/2050

SENEGAL (0.51%%)
SERBIA (3.71%%)

USD 1,660,000 Serbia 4.875% 25/2/2020

UsD 250,000

UsSD 300,000
USD 550,000
UsD 250,000
UsD 300,000
UsD 300,000

USD 600,000

Serbia 7.25% 28/9/2021
SLOVENIA (0.20%*)

SOUTH AFRICA (3.89%*)
Eskom 6.35% 10/8/2028
Eskom SOC 5.75% 26/1/2021
South Africa 4.665% 17/1/2024
South Africa 5.875% 22/6/2030
South Africa 6.3% 22/6/2048

TURKEY (2.02%*)
Turkey 5.125% 25/3/2022

USD 1,000,000 Turkey 5.75% 22/3/2024

UsD 550,000
usD 200,000
usD 300,000

UsD 400,000
UsD 675,000
usD 300,000
usD 200,000
usD 200,000

Turkey 5.75% 11/5/2047
Turkey 6.125% 24/10/2028
Turkey 7.625% 26/4/2029

UKRAINE (2.84%*)
Ukraine 7.375% 25/9/2032
Ukraine 7.75% 01/9/2019
Ukraine 7.75% 01/9/2025
Ukraine 8.994% 01/2/2024

Ukreximbank Via Biz Finance 9.625% 27/4/2022
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Market
Value
£'000
1,325

328
632
365

1,062
363
475
224

220
220

1,586
1100
486

466
310
156

1,482
1276
206

1,297
233
410
191
231
232

1,936
449
748
356
146
237

1,281
259
514
207
149
152

Total

Net Assets
%

2.64

0.65

1.26

0.73

2.12
0.72
0.95
0.45

0.44
0.44

3.16
2.19
0.97

0.93
0.62
0.31

2.95
2.54
0.41

2.58
0.46
0.82
0.38
0.46
0.46

3.86
0.90
1.49
0.71
0.29
0.47

2.55
0.52
1.02
0.41
0.30
0.30



First State Emerging Markets Bond Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Nominal
Values

usD 400,000
UsD 550,000
usD 700,000
usD 400,000
usD 400,000
usD 297,000
usD 300,000
usD 280,408

ARGENTINA (2.97%%)
Argentina 2.5% 31/12/2038
Argentina 4.625% 11/1/2023
Argentina 5.625% 26/1/2022
Argentina 6.625% 06/7/2028
Argentina 6.875% 26/1/2027
Argentina 6.875% 11/1/2048
Argentina 7.125% 28/6/2117
Argentina 8.28% 31/12/2033

USD 1,925,000 Argentina FRN 15/12/2035

usD 500,000
UsD 700,000

BERMUDA (0.95%*)
Bermuda 3.717% 25/1/2027
Bermuda 4.138% 03/1/2023

BRAZIL (1.42%)

USD 1,000,000 Brazil 2.625% 05/1/2023

UsD 700,000

USD 900,000 China Overseas Finance Cayman VIl 4.25% 26/4/2023

Brazil 5.625% 07/1/2041
CAYMAN ISLANDS (0.83%%)

CHILE (0.54%)
COLOMBIA (3.77%)

USD 1,100,000 Colombia 2.625% 15/3/2023

USD 400,000
UsD 800,000
USD 600,000
UsD 200,000

UsD 400,000

UsD 760,000

Colombia 4.5% 28/1/2026
Colombia 4.5% 15/3/2029
Colombia 5% 15/6/2045

Colombia 5.2% 15/5/2049

COSTA RICA (2.60%*)
Costa Rica 4.25% 26/1/2023

DOMINICAN REPUBLIC (2.79%)
Dominican Republic 5.5% 27/1/2025

USD 1,000,000 Dominican Republic 6.6% 28/1/2024

usD 500,000
usD 300,000

UsD 600,000
usD 500,000
usD 500,000

usD 355,000
usD 400,000
usD 400,000

usD 500,000

Dominican Republic 6.85% 27/1/2045
Dominican Republic 6.875% 29/1/2026

ECUADOR (1.44%*)
Ecuador 7.875% 23/1/2028
Ecuador 8.75% 02/6/2023
Ecuador 9.65% 13/12/2026

EL SALVADOR (1.74%%)

El Salvador 5.875% 30/1/2025
El Salvador 6.375% 18/1/2027
El Salvador 7.375% 01/12/2019

GUATEMALA (0.99%%*)
Guatemala 4.5% 03/5/2026
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Market
Value
£'000
2,109

180
360
484
244
251
168
172
184

66

913
372
541

,267
730
537

691
691

—_

2,344
803
312
619
457
153

279
279

2,023
584
806
389
244

1,148
403
374
371

849
254
289
306

372
372

Total
Net Assets
%
4.20
0.36
0.72
0.96
0.49
0.50
0.33
0.34
0.37
0.13

1.82
0.74
1.08

2.52
1.45
1.07

1.38
1.38

4.67
1.60
0.62
1.23
0.9
0.31

0.56
0.56

4.03
1.16
1.61
0.77
0.49

2.29
0.80
0.75
0.74

1.69
0.51
0.57
0.61

0.74
0.74



First State Emerging Markets Bond Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Nominal
Values

usD 300,000
UsD 350,000
usD 400,000

usD 400,000
usD 150,000
usD 300,000

usD 200,000
usD 220,000
usD 300,000
usD 150,000
USD 300,000
USD 380,000
UsD 100,000

UsD 700,000
USD 400,000
USD 500,000

UsD 900,000
UsD 300,000

usD 700,000

UsSD 500,000

usD 800,000
usD 705,000
usD 250,000

JAMAICA (1.46%*)
Jamaica 6.75% 28/4/2028
Jamaica 7.625% 09/7/2025
Jamaica 7.875% 28/7/2045

MEXICO (4.40%*)

Mexico 3.75% 11/1/2028

Mexico 5.75% 12/10/2110

Petroleos Mexicanos 3.5% 30/1/2023

Petroleos Mexicanos 4.25% 15/1/2025
Petroleos Mexicanos 4.875% 24/1/2022
Petroleos Mexicanos 4.875% 18/1/2024
Petroleos Mexicanos 5.375% 13/3/2022
Petroleos Mexicanos 5.5% 21/1/2021
Petroleos Mexicanos 6.375% 23/1/2045
Petroleos Mexicanos 6.5% 13/3/2027

PANAMA (2.15%)

Panama 4% 22/9/2024

Panama 4.5% 15/5/2047

Republic of Panama 3.75% 16/3/2025

PARAGUAY (1.13%*)
Paraguay 4.7% 27/3/2027
Paraguay 5.6% 13/3/2048

PERU (1.58%*)
Peru 4.125% 25/8/2027

URUGUAY (1.33%)
Uruguay 4.975% 20/4/2055

VENEZUELA (0.61%%*)
Venezuela 9% 07/5/2023
Venezuela 9.25% 15/9/2027
Venezuela 12.75% 23/8/2022

VIRGIN ISLANDS (1.03%*)
DERIVATIVES ((0.10%*))

Euro

Bought EUR354,292 for USD407,752 Settlement 15/02/2019
Bought EUR2,140 for USD2,453 Settlement 15/02/2019
Bought EUR54 for USD63 Settlement 15/02/2019
Bought EUR548 for USD633 Settlement 15/02/2019
Bought EUR3,074 for USD3,538 Settlement 15/02/2019
Bought EUR426 for USD493 Settlement 15/02/2019
Bought EUR40 for USD46 Settlement 15/02/2019
Bought EUR1,058 for USD1,209 Settlement 15/02/2019
Bought EUR398 for USD453 Settlement 15/02/2019
Bought EUR558 for USD635 Settlement 15/02/2019
Bought EUR7,521 for USD8,640 Settlement 15/02/2019

Bought EUR31,099,688 for USD35,792,444 Settlement 15/02/2019
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Market
Value
£'000

9N
249
302
360

1,786
290
1
210

135
163
216
113
229
246

73

1,237
546
306
385

930
698
232

563
563

381
381

Total

Net Assets
%

1.81

0.49

0.60

0.72

3.56
0.58
0.22
0.42

0.27
0.32
0.43
0.22
0.46
0.49
0.15

2.46
1.09
0.61
0.76

1.85
1.39
0.46

1.12
1.12

0.76
0.76

0.86
0.38
0.35
0.13

0.97



First State Emerging Markets Bond Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)
Market Total
Value Net Assets
£'000 %

Bought EUR12,294 for USD 14,214 Settlement 15/02/2019 - -
Bought EUR8,546 for USD9,794 Settlement 15/02/2019 - -
Bought EUR6,796 for USD7,753 Settlement 15/02/2019 - -
Bought EUR897 for USD1,024 Settlement 15/02/2019 - -
Bought EUR28,073 for USD31,946 Settlement 15/02/2019 - -
Bought EUR755,565 for USD858,610 Settlement 15/02/2019 7 0.01
Bought EUR6, 183 for USD7,063 Settlement 15/02/2019 - -
Bought EUR8,772 for USD10,042 Settlement 15/02/2019 - -
Sold EUR12,297 for GBP10,740 Settlement 06/02/2019 - -

US Dollar

Bought USD59 for GBP45 Settlement 06/02/2019 - -
Bought USD2,571 for GBP1,958 Settlement 06/02/2019 - -
Bought USD4,654 for GBP3,545 Settlement 06/02/2019 - -
Bought USD9,528 for GBP7,256 Settlement 06/02/2019 - -
Bought USD1,272 for GBP997 Settlement 15/02/2019 - -
Bought USD384 for GBP301 Settlement 15/02/2019 - -
Bought USD16 for GBP12 Settlement 15/02/2019 - -
Bought USD1,387 for GBP1,080 Settlement 15/02/2019 - -
Bought USD18 for GBP14 Settlement 15/02/2019 - -
Bought USD13 for GBP10 Settlement 15/02/2019 - -
Bought USD68 for GBP52 Settlement 15/02/2019 - -
Bought USD4,388 for GBP3,333 Settlement 15/02/2019 - -
Bought USD22,800 for GBP17,356 Settlement 15/02/2019 - -
Bought USD5,193 for GBP4,071 Settlement 15/02/2019 - -
Bought USD41 for GBP32 Settlement 15/02/2019 - -
Bought USD1,994 for GBP1,563 Settlement 15/02/2019 - -
Bought USD8,222 for GBP6,445 Settlement 15/02/2019 - -
Bought USD1,958 for GBP1,524 Settlement 15/02/2019 - -
Bought USD5,644 for GBP4,394 Settlement 15/02/2019 - -
Bought USD4,643 for GBP3,601 Settlement 15/02/2019 - -
Bought USD29,481 for GBP22,864 Settlement 15/02/2019 - -
Bought USD52 for GBP41 Settlement 15/02/2019 - -
Bought USD718 for GBP558 Settlement 15/02/2019 - -
Bought USD1,038 for GBP807 Settlement 15/02/2019 - -
Bought USD7,122 for GBP5,535 Settlement 15/02/2019 - -
Bought USD65 for GBP50 Settlement 15/02/2019 - -
Bought USD1,064 for GBP822 Settlement 15/02/2019 - -
Bought USD174 for GBP134 Settlement 15/02/2019 - -
Bought USD4,236 for GBP3,286 Settlement 15/02/2019 - -
Bought USD8, 137 for GBP6,314 Settlement 15/02/2019 - -
Bought USD53 for GBP41 Settlement 15/02/2019 - -
Bought USD4,835 for GBP3,745 Settlement 15/02/2019 - -
Bought USD3,020 for GBP2,315 Settlement 15/02/2019 - -
Bought USD13 for GBP10 Settlement 15/02/2019 - -
Bought USD5,719 for GBP4,388 Settlement 15/02/2019 - -
Bought USD61,856 for GBP47,461 Settlement 15/02/2019 - -
Bought USD493 for GBP376 Settlement 15/02/2019 - -
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First State Emerging Markets Bond Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)
Market Total
Value Net Assets
£'000 %

Bought USD2,156 for GBP1,638 Settlement 15/02/2019 - -
Bought USD265 for GBP201 Settlement 15/02/2019 - -
Bought USD13 for GBP10 Settlement 15/02/2019 - -
Bought USD81 for GBP62 Settlement 15/02/2019 - -
Bought USD1,703 for GBP1,296 Settlement 15/02/2019 - -
Bought USD405,119 for GBP308,385 Settlement 15/02/2019 ) -
Bought USD913 for GBP716 Settlement 15/02/2019 - -
Bought USD297 for GBP231 Settlement 15/02/2019 - -
Bought USD86 for GBP67 Settlement 15/02/2019 - -
Bought USD2,252 for GBP1,747 Settlement 15/02/2019 - -
Bought USD875 for GBP678 Settlement 15/02/2019 - -
Bought USD194 for GBP151 Settlement 15/02/2019 - -
Bought USD6, 188 for GBP4,805 Settlement 15/02/2019 - -
Bought USD605 for GBP471 Settlement 15/02/2019 - -
Bought USD971 for GBP754 Settlement 15/02/2019 - -
Bought USD14 for GBP10 Settlement 15/02/2019 - -
Bought USD1,052 for GBP813 Settlement 15/02/2019 - -
Bought USD6,163 for GBP4,760 Settlement 15/02/2019 - -
Bought USD38 for GBP30 Settlement 15/02/2019 - -
Bought USD5,465 for GBP4,233 Settlement 15/02/2019 - -
Bought USD61 for GBP47 Settlement 15/02/2019 - -
Bought USD13 for GBP10 Settlement 15/02/2019 - -
Bought USD186 for GBP143 Settlement 15/02/2019 - -
Bought USD7,705 for GBP5,879 Settlement 15/02/2019 - -
Bought USD2,481 for GBP1,884 Settlement 15/02/2019 - -
Bought USD772 for GBP589 Settlement 15/02/2019 - -
Bought USD14 for GBP11 Settlement 15/02/2019 - -
Bought USD74,532 for GBP56,735 Settlement 15/02/2019 - -
Bought USD2,867 for EUR2,480 Settlement 15/02/2019 - -
Bought USD2,123 for EUR1,847 Settlement 15/02/2019 - -
Bought USD2,680 for EUR2,353 Settlement 15/02/2019 - -
Bought USD26,375 for EUR23,177 Settlement 15/02/2019 - -
Bought USD807 for EUR702 Settlement 15/02/2019 - -
Bought USD140 for EUR122 Settlement 15/02/2019 - -
Bought USD1,334 for EUR1,172 Settlement 15/02/2019 - -
Bought USD1,139 for EUR1,002 Settlement 15/02/2019 - -
Bought USD2,334 for EUR2,020 Settlement 15/02/2019 - -
Bought USD57,891 for EUR50,514 Settlement 15/02/2019 - -
Bought USD327 for EUR287 Settlement 15/02/2019 - -
Bought USD5,363 for EUR4,685 Settlement 15/02/2019 - -
Sold USD 14,140 for GBP10,731 Settlement 15/02/2019 - -
Sold USD14 for GBP11 Settlement 06/02/2019 - -
Sold USD1,702 for GBP1,296 Settlement 06/02/2019 - -
Sold USD22,789 for GBP 17,356 Settlement 06/02/2019 - -
Sold USD74,499 for GBP56,735 Settlement 06/02/2019 - -
Sold USD404,936 for GBP308,385 Settlement 06/02/2019 1 -
Sold USD287 for GBP225 Settlement 15/02/2019 - -
Sold USD547,881 for GBP426,529 Settlement 15/02/2019 10 0.02
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First State Emerging Markets Bond Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)
Market Total
Value Net Assets
£'000 %

Sold USD141 for GBP109 Settlement 15/02/2019 - -
Sold USD1,843 for GBP1,432 Settlement 15/02/2019 - -
Sold USD5,540 for GBP4,290 Settlement 15/02/2019 - -
Sold USD613 for GBP475 Settlement 15/02/2019 - -
Sold USD222 for GBP170 Settlement 15/02/2019 - -
Sold USD33,180 for GBP25,315 Settlement 15/02/2019 - -
Sold USD1,484 for GBP1,128 Settlement 15/02/2019 - -
Sold USD110 for GBP84 Settlement 15/02/2019 - -
Sold USD220 for GBP168 Settlement 15/02/2019 - -
Sold USD6,066 for GBP4,756 Settlement 15/02/2019 - -
Sold USD1,604 for GBP1,257 Settlement 15/02/2019 - -
Sold USD6,732 for GBP5,277 Settlement 15/02/2019 - -
Sold USD17,309,165 for GBP 13,475,285 Settlement 15/02/2019 324 0.65
Sold USD1,040 for GBP810 Settlement 15/02/2019 - -
Sold USD16,367 for GBP12,693 Settlement 15/02/2019 - -
Sold USD6,581 for GBP5,109 Settlement 15/02/2019 - -
Sold USD1,819 for GBP1,412 Settlement 15/02/2019 - -
Sold USD1,851 for GBP1,438 Settlement 15/02/2019 - -
Sold USD2,413 for GBP1,875 Settlement 15/02/2019 - -
Sold USD2,120 for GBP1,638 Settlement 15/02/2019 - -
Sold USD7,205 for GBP5,591 Settlement 15/02/2019 - -
Sold USD65 for GBP50 Settlement 15/02/2019 - -
Sold USD6 for GBP5S Settlement 15/02/2019 - -
Sold USD4,268 for GBP3,271 Settlement 15/02/2019 - -
Sold USD183 for GBP140 Settlement 15/02/2019 - -
Sold USD1,317 for GBP1,005 Settlement 15/02/2019 - -
Sold USD4,195 for GBP3,189 Settlement 15/02/2019 - -
Sold USD124 for GBP94 Settlement 15/02/2019 - -
Sold USD633 for GBP481 Settlement 15/02/2019 - -
Sold USD146 for GBP112 Settlement 15/02/2019 - -
Sold USD9,532 for GBP7,256 Settlement 15/02/2019 - -
Sold USD2,572 for GBP 1,958 Settlement 15/02/2019 - -
Sold USD104,228 for GBP81,142 Settlement 15/02/2019 2 -
Sold USD16,879 for GBP13,090 Settlement 15/02/2019 - -
Sold USD646 for GBP500 Settlement 15/02/2019 - -
Sold USD4,447 for GBP3,450 Settlement 15/02/2019 - -
Sold USD440 for GBP345 Settlement 15/02/2019 - -
Sold USD8 for GBP6 Settlement 15/02/2019 - -
Sold USD101 for GBP79 Settlement 15/02/2019 - -
Sold USD 10,826,466 for GBP8,428,466 Settlement 15/02/2019 202 0.40
Sold USD 14,275 for GBP11,114 Settlement 15/02/2019 - -
Sold USD178 for GBP138 Settlement 15/02/2019 - -
Sold USD 14,227 for GBP11,045 Settlement 15/02/2019 - -
Sold USD2,159 for GBP1,678 Settlement 15/02/2019 - -
Sold USD12,881 for GBP10,011 Settlement 15/02/2019 - -
Sold USD1,292 for GBP1,000 Settlement 15/02/2019 - -
Sold USD833 for GBP647 Settlement 15/02/2019 - -
Sold USD169 for GBP131 Settlement 15/02/2019 - -
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First State Emerging Markets Bond Fund

Portfolio Statement (continued)
as at 31 January 2019 (unaudited)
Market Total
Value Net Assets
£'000 %

Sold USD1,212 for GBP939 Settlement 15/02/2019 - -
Sold USD79 for GBP61 Settlement 15/02/2019 - -
Sold USD65 for GBP50 Settlement 15/02/2019 - -
Sold USD7,024 for GBP5,389 Settlement 15/02/2019 - -
Sold USD200,682 for GBP 153,980 Settlement 15/02/2019 2 -
Sold USD738 for GBP563 Settlement 15/02/2019 - -
Sold USD1,602 for GBP1,222 Settlement 15/02/2019 - -
Sold USD1,899 for GBP 1,443 Settlement 15/02/2019 - -
Sold USD133,651 for GBP101,501 Settlement 15/02/2019 - -
Sold USD89 for GBP68 Settlement 15/02/2019 - -
Sold USD59 for GBP45 Settlement 15/02/2019 - -
Sold USD4,657 for GBP3,545 Settlement 15/02/2019 - -

Portfolio of investments/” 49,412 98.43
Net other assets 788 1.57
Total net assets 50,200 100.00

All holdings represent securities quoted on a listed securities market, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

Stocks shown as FRNSs represent floating-rate notes — debt instruments that pay a floating-rate of interest, usually based on an
accepted market benchmark rate such as LIBOR.

* Comparative figures shown in brackets relate to 31 July 2018.

A Including derivative liabilities.

111



First State Emerging Markets Bond Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Hedged Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Hedged Income
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Hedged Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Hedged Income
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

443
340,468
130.10
1.58%

130.07
124.37

Interim
31 January 2019

97
101,773
95.38
1.58%

97.82
93.51

Interim
31 January 2019

13,303
11,626,251
114.43
0.93%

114.40
109.23

Interim
31 January 2019

8,556
9,746,481
87.78
0.93%

90.02
85.95
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Final
31 July 2018

707
546,646
129.38
1.42%

137.04
126.73

Final
31 July 2018

124
127,272
97.28
1.37%

108.53
97.66

Final
31 July 2018

13,839
12,204,799
113.39
0.85%

119.66
111.08

Final
31 July 2018

7,898
8,851,279
89.23
0.93%

99.33
89.65

Final
31 July 2017

496
373,183
132.79
1.46%

133.78
124.47

Final
31 July 2017

131
124,660
105.27
1.51%

111.54
103.89

Final
31 July 2017

12,110
10,463,080
115.74
0.99%

116.52
108.16

Final
31 July 2017

6,272
6,528,473
96.07
0.85%

101.16
94.41

Final
31 July 2016

499
385,956
129.40
1.62%

130.66
115.41

Final
31 July 2016

130
121,172
107.48
1.50%

111.12
98.92

Final
31 July 2016

7,504
6,667,484
112.54
1.06%

113.63
100.05

Final
31 July 2016

2,860
2,917,026
98.03
0.78%

101.29
89.78



First State Emerging Markets Bond Fund

Comparative Table (continued)
for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class A Hedged Accumulation (EUR share class)
Closing net asset value (€'000) 331 4,125 3,600 4,346
Closing number of shares 267,603 3,330,215 2,803,616 3,446,768
Closing net asset value per share (c) 123.86 123.87 128.39 126.09
Operating charges 1.48% 1.47% 1.42% 1.44%
Prices
Highest share price 124.21 131.94 129.94 127.44
Lowest share price 118.55 121.55 120.98 113.60
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class A Hedged Income (EUR share class)
Closing net asset value (€'000) 3 6 5 1
Closing number of shares 3,531 6,247 5,309 1,380
Closing net asset value per share () 87.21 89.43 97.71 101.04
Operating charges 1.58% 1.47% 1.42% 1.43%
Prices
Highest share price 89.68 100.39 104.21 107.22
Lowest share price 85.61 89.97 97.04 97.39
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class B Hedged Income (EUR share class)
Closing net asset value (€'000) 31,536 36,749 36,936 22,409
Closing number of shares 34,416,239 39,246,992 36,341,459 21,447,097
Closing net asset value per share (c) 91.63 93.63 101.64 104.49
Operating charges 0.88% 0.83% 0.78% 0.78%
Prices
Highest share price 93.99 104.74 107.76 108.06
Lowest share price 89.85 94.14 100.49 96.59
Interim Final Final Final
31 January 2019 31 July 2018 31 July 2017 31 July 2016
Share class B Gross Hedged Accumulation
(EUR share class)
Closing net asset value (€'000) - 9,990 14,387 8,616
Closing number of shares 50 8,990,050 12,590,050 7,768,227
Closing net asset value per share (c) 110.63 111.12 114.28 110.92
Operating charges 0.85% 0.85% 0.77% 0.77%
Prices
Highest share price 111.44 117.77 115.16 112.02
Lowest share price 66.63 108.80 107.10 98.75

Closing net asset value is less than €1,000 for Share class B Gross Hedged Accumulation (EUR share class).
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First State Emerging Markets Bond Fund

Comparative Table

(continued)

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class B Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Gross Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

50
119.18
0.60%

119.08
113.08

Interim
31 January 2019

50
115.86
0.80%

115.80
110.02

Final
31 July 2018

50
116.46
0.60%

121.42
113.70

Final
31 July 2018

18,728
16,500,050
113.51
0.75%

118.63
111.00

Final
31 July 2017

50
116.87
0.70%

117.35
92.77

Final
31 July 2017

25,443
22,346,517
113.86
0.70%

11433
105.18

Final
31 July 2016

3,264
2,934,087
111.24
0.71%

11234
99.34

Final
31 July 2016

100,154
92,402,104
108.39
0.69%

109.43
96.25

Closing net asset value is less than $1,000 for Share class B Accumulation (USD share class) and Share class B Gross Accumulation (USD share class).
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First State Emerging Markets Bond Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)

Income

Net capital losses

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions

Change in net assets attributable to shareholders from investment activities

31 January 2019

£'000 £'000

(2,388)
1,662
(302)
()
1,359
1

1,360

(1,028)

(1,662)

(2,690)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£'000 £'000
(1,888)
2,256
(367)
(1)
1,888
3
1,891
3
(2,258)
(2,255)

for the period ended 31 January 2019 (unaudited)

Opening net assets attributable to shareholders
Amounts receivable on issue of shares
Amounts payable on cancellation of shares

Dilution adjustment

Change in net assets attributable to shareholders from investment activities

Retained distribution on accumulation shares
Closing net assets attributable to shareholders

31 January 2019
£'000 £'000
82,220

8,721

(38,544)

(29,823)
142

(2,690)
351
50,200

31 January 2018

(10,595)

£'000 £'000
87,499
5,638
(4,957)
30
(2,255)
1,118
81,435

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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First State Emerging Markets Bond Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Bank overdrafts
Distribution payable
Other creditors
Total liabilities

Net assets attributable to shareholders

116

31 January 2019
£'000

49,472

1,146
2,528

53,146

(60)

(930)

(1,956)

(2,946)

50,200

(4,868
82,220

31 July 2018
£000
77,520

1,892
7,676

87,088

(173)

(3,265
(1,033

)
)
(397)
)



First State Emerging Markets Bond Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share

Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Hedged Accumulation

Group 1
Interim
Group 2
Interim

Share class A Hedged Income

Group 1
Interim
Group 2
Interim

Share class B Hedged Accumulation

Group 1
Interim
Group 2
Interim

Share class B Hedged Income

Group 1
Interim
Group 2
Interim

Share class A Hedged Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

17

Net

revenue
(p)

3.2669

(p)
1.4544

Net
revenue
(p)
2.4565

(p)
0.3295

Net
revenue
(p)
2.8670
(p)
1.6310

Net
revenue
(p)
2.2560

(p)
1.2818

Net
revenue
(0
3.1013
(©
1.7626

Equalisation

(p)

Equalisation

()

()
13387

Distribution
payable
31/03/2019
(p)
3.2669
(p)
3.2669

Distribution
payable
31/03/2019
(p)
2.4565
(p)
2.4565

Distribution
payable
31/03/2019
(p)

2.8670
(p)

2.8670

Distribution
payable
31/03/2019
(p)

2.2560

(p)
2.2560

Distribution
payable
31/03/2019
(
3.1013
(0)
3.1013

Distribution
paid
31/03/2018
(p)
3.6912
(p)
3.6912

Distribution

paid

31/03/2018
(p)

2.9523

(p)
2.9523

Distribution
paid
31/03/2018
(p)
3.2212
(p)
3.2212

Distribution
paid
31/03/2018
()

2.6938

(p)
2.6938

Distribution
paid
31/03/2018
(
3.5488
(0)
3.5488



First State Emerging Markets Bond Fund

Distribution Tables

(continued)

for the period ended 31 January 2019 (unaudited)

Share class A Hedged Income (EUR share class)

Group 1
Interim
Group 2
Interim

Share class B Hedged Income (EUR share class)

Group 1
Interim
Group 2
Interim

Share class B Gross Hedged Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

Share class B Gross Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Net
revenue
(0
2.2353
(0
1.4350

Net

revenue
(

2.3556

(0
0.4778

Net
revenue

(0

Net
revenue
(@
3.2400

(0
3.2400

Net
revenue

(0

118

Equalisation

Equalisation

(0

(0

Equalisation

()

()

Distribution
payable
31/03/2019
(@
2.2353
(@
2.2353

Distribution
payable
31/03/2019
(@
2.3556
(@
2.3556

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019
(©
3.2400
(@
3.2400

Distribution
payable
31/03/2019
(

()

Distribution
paid
31/03/2018
(@
2.7129
(
2.7129

Distribution
paid
31/03/2018
(@
2.8297
(@
2.8297

Distribution
paid
31/03/2018
(@

3.1798
(©

3.1798

Distribution
paid
31/03/2018
(@
3.4600
(@
3.4600

Distribution
paid
31/03/2018
(

3.1570
(0

3.1570



Stewart Investors Global Emerging Markets Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests worldwide in equities in emerging economies, including those of companies listed on developed market exchanges whose activities
predominantly take place in emerging market countries.

e (larification point: emerging economies are defined as countries that are not classified as a developed market by MSCI or FTSE or are categorised
by the World Bank as middle or low-income or are not members of the Organisation for Economic Co-operation and Development.

Risks and reward profile

€ Lower Risk Higher Risk =»
Potentially Lower Rewards Potentially Higher Rewards
Share class A Accumulation 1 2 3 : 5 6 7 :
Share class B Accumulation 1 2 3 5 6 7
Share class A Accumulation (EUR share class) 1 2 3 5 6 7
Share class B Accumulation (EUR share class) 1 2 3 5 6 7

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1(less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company’s prospectus.
Performance

The Fund decreased by 1.7% in sterling terms over the six months and has returned 53.3% and 53.7% over the three and five years to 31 January
2019 (net of fees and tax for share class B Accumulation).

AngloGold Ashanti was boosted by the appointment of a new chief executive officer and new additions to the board. United Breweries has continued
to reduce debt levels, launched more premium brands and saw volumes improve. Natura reported improvements in some of its domestic market
segments along with improved performance in direct sales, as well as making changes to management of the Body Shop.

On the negative side, Vodafone Idea continued to suffer from intense competition, and Unilever Nigeria fell following a period of strong performance.
Tiger Brands was hit by difficult trading conditions and cost pressures.

Portfolio changes

During the period the Fund bought Philippine Seven, backing a combination of local management and Taiwanese owners. The Fund bought Mahindra
& Mahindra re-establishing a position in one of India’s premier conglomerates at a more attractive valuation.

The Fund sold Shinhan Financial because the Manager believes there are better quality banks elsewhere. The Fund also sold Coca-Cola HBC and
African Oxygen on valuation grounds.

Outlook

Many companies remain expensive across emerging markets, despite falling in recent months. The Manager continues to be cautious with a low
exposure to financials and a focus on net cash, cash-generative, companies with hard currency earnings.
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Stewart Investors Global Emerging Markets Fund

Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 5.3 (1.7) (2.6) 53.3 53.7 235.3 690.5
Benchmark return % 7.1 (2.9) (7.3) 63.5 57.7 175.6 382.3
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (2.6) 13.0 393 (14.6) 17.3
Benchmark return % (7.3) 24.8 414 (16.3) 15.1

Benchmark: MSCI Emerging Markets Index.
Sector: IA Specialist.

Performance is based on share class B Accumulation, as this is considered to be the Fund’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.q. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not quaranteed.

Please note that the Stewart Investors Global Emerging Markets Fund share class A Accumulation launched in 1992. For historic performance of this
share class, please see the factsheets by visiting firststateinvestments.com

Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
Tata Consultancy Services 6.95 Tata Consultancy Services 6.81
US Treasury 0% 07/2/2019 6.12  USTreasury 0% 06/9/2018 5.79
Uni-President Enterprises 4.45  Uni-President Enterprises 4.68
KOC ADR 3.54  Unilever 3.42
Unilever 3.33  Tiger Brands 2.67
Remgro 3.29 Tech Mahindra 2.67
Fomento Economico Mexicano ADR 3.21  Remgro 2.57
Tiger Brands 2.97  United Breweries 2.34
United Breweries 2.77  KoC 2.21
ENKA 2.42  Tullow Oil 2.13

Types of shares
Accumulation.
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Stewart Investors Global Emerging Markets Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings or
Nominal Values

UNITED KINGDOM (7.38%*)
4,111,294 PZ Cussons
4,940,276 Tullow Ol
438,300 Unilever

UNITED STATES (5.79%%)
USD42,241,500 US Treasury 0% 07/2/2019

SWITZERLAND (1.00%*)

AUSTRALIA (1.75%%)
840,371 Newcrest Mining

BANGLADESH (0.01%*)
141,537 BRAC Bank

HONG KONG (4.61%%*)
8,072,139 China Resources Pharmaceutical
22,980,000 Texwinca
2,267,000 Vinda International
4,320,000 Yue Yuen Industrial

INDIA (23.62%*)
835,470 Cipla
1,276,235 Cyient
418,701 Housing Development Finance
363,831 Mahindra & Mahindra
576,236 Mahindra Lifespace Developers
70,644 Nestlé India
1,701,466 Tata Consultancy Services
4,347,516 Tata Global Beverages
14,984,002 Tata Power
1,606,154 Tech Mahindra
940,261 United Breweries
18,262,071 Vodafone Idea

INDONESIA (0.27%*)
19,106,800 Acset Indonusa

PHILIPPINES (0.00%*)
1,537,591 Philippine Seven
SINGAPORE (1.05%%*)
11,358,400 Delfi
SOUTH KOREA (1.10%*)

TAIWAN (7.91%%)
2,139,000 Merida Industry
1,146,776 President Chain Store
13,099,104 Uni-President Enterprises

EGYPT (0.91%)
8,417,796 Juhayna Food Industries

121

Market
Value
£'000

34,925
7,355

10,108

17,462

32,100
32,100

11,389
11,389

101
101

29,560
8,712
6,657
2,996

11,195

125,372
4,609
8,288
8,586
2,646
2,384
8,670

36,458
9,431
11,388
12,533
14,503
5,876

1,627
1,627

2,728
2,728

8,669
8,669

40,434
7,992
9,137

23,305

3,983
3,983

Total

Net Assets
%

6.66

1.40

1.93

3.33

6.12
6.12

2.17
2.17

0.02
0.02

5.64
1.66
1.27
0.57
2.14

23.91
0.88
1.58
1.64
0.51
0.45
1.65
6.95
1.80
2.17
2.39
2.77
1.12

0.31
0.31

0.52
0.52

1.65
1.65

7.71
1.52
1.74
4.45

0.76
0.76



Stewart Investors Global Emerging Markets Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

81,381,990
709,429
24,432,815
19,066,958
61,970,854
103,846,662

1,510,156
169,272
975,147

7,040,736
229,570

1,046,700

9,312,175

1,428,777
987,151

63,179
17,479,712
1,460,393

2,242,489

651,625
1,665,891
2,196,300

519,760

401,508

5,612,835
878,740
10,559,282
4,976,590
66,661,133

1,723,817
243,068
4,034,981

NIGERIA (4.62%*)
Guaranty Trust Bank
Guaranty Trust Bank GDR
Lafarge Africa

Nigerian Breweries

UAC of Nigeria

Unilever Nigeria

SOUTH AFRICA (10.22%*)

Adcock Ingram

Adcock Ingram warrants 26/7/2019
AngloGold Ashanti

Grindrod

Grindrod Shipping

Impala Platinum

Nampak

Remgro

Tiger Brands

TURKEY (4.20%%*)
Coca-Cola Icecek
ENKA

KOC ADR

UAE (1.64%%*)
Orascom Construction

BRAZIL (6.72%%)
Banco Bradesco
Duratex

Klabin

Natura

Wilson Sons BDR

CHILE (6.66%*)

Aguas Andinas

Cia Cervecerias Unidas
Inversiones Aguas Metropolitanas
Quinenco

Sociedad Matriz SAAM

MEXICO (5.14%%)

Banco Santander Mexico ADR
Fomento Economico Mexicano ADR
Herdez

Portfolio of investments

Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

*Comparative figures shown in brackets relate to 31 July 2018.
Stock shown as ADRs, GDRs and BDRs represent American Depositary Receipts, Global Depositary Receipts and Brazilian Depositary Receipts, respectively.

Market Total
Value Net Assets
£'000 %

20,151 3.84
5,477 1.04
2,427 0.46

641 0.12
2,945 0.56
1,028 0.20
7,633 1.46

62,731 11.97
5,485 1.05

17 -

10,421 1.99
3,081 0.59
1,159 0.22
2,312 0.44
7,431 1.42

17,240 3.29

15,585 2.97

31,528 6.02

306 0.06

12,682 2.42

18,540 3.54

10,996 2.10

10,996 2.10

26,821 5.12
5,475 1.05
4,251 0.81
8,507 1.62
5144 0.98
3,444 0.66

39,756 7.58
2,532 0.48
9,114 1.74

12,535 2.39

10,686 2.04
4,889 0.93

33,248 6.34
9,736 1.86

16,817 3.21
6,695 1.27

516,119 98.44
8,169 1.56
524,288 100.00




Stewart Investors Global Emerging Markets Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)
Net Asset Value and Ongoing Charges Figure

Share class A Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class A Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class A Accumulation (EUR share class) was launched on 28 September 2018.

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class) was launched on 28 September 2018.

Interim
31 January 2019

35,838
4,472,440
801.30
1.88%

832.88
741.09

Interim
31 January 2019

488,435
53,506,327
912.85
1.07%

945.13
842.19

Interim
31 January 2019

16
15,844
102.94
1.81%

103.31
94.75

Interim
31 January 2019

1
1,000
103.20
1.00%

103.56
94.77
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Final
31 July 2018

40,108
4,884,462
821.12
1.85%

848.94
782.75

Final
31 July 2018

658,622
70,696,226
931.62
1.07%

959.14
882.46

Final
31 July 2017

47,696
6,030,570
790.90
1.89%

803.40
686.02

Final
31 July 2017

632,036
70,986,300
890.36
1.09%

904.23
768.59

Final
31 July 2016

48,051
6,841,976
702.30
1.89%

710.10
517.46

Final
31 July 2016

831,725
105,982,561
784.78
1.09%

793.43
575.96



Stewart Investors Global Emerging Markets Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£'000 £'000
Income
Net capital (losses)/gains (27,072)
Revenue 8,257
Expenses (3,278)
Interest payable and similar charges —
Net revenue before taxation 4,979
Taxation (294)
Net revenue after taxation 4,685
Total return before distributions (22,387)
Distributions (4,423)
Change in net assets attributable to shareholders from investment activities (26,810)

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£000 £'000

31,422
7,444
(4,011)
(4)
3,429
(455)

2,974

34,39

(2,980)

31,416

for the period ended 31 January 2019 (unaudited)

31 January 2019
£000 £000
Opening net assets attributable to shareholders 698,730

Amounts receivable on issue of shares 155

Amounts payable on cancellation of shares (152,157)

(152,002)
Dilution adjustment 726
Change in net assets attributable to shareholders from investment activities (26,810)
Retained distribution on accumulation shares 3,644
Closing net assets attributable to shareholders 524,288

31 January 2018

(8,544)

£'000 £000
679,732
2,721
(5,817)
31,416
3,025
708,356

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.
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Stewart Investors Global Emerging Markets Fund

Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities
Net assets attributable to shareholders

125

31 January 2019
£'000

677
11,416

a2

(3,924)

(3,924)

524,288

31 July 2018
£000

660,990

2,575
38,843

702,408

(3,678)

(3,678)

698,730



Stewart Investors Global Emerging Markets Fund

Distribution Tables
for the period ended 31 January 2019 (unaudited)

Distribution in pence per share
Group 1 Interim — Shares purchased prior to 1 August 2018
Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class A Accumulation
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (p) (p) (p) (p)
Interim 2.5887 - 2.5887 0.4863
Group 2 (p) (p) (p) (p)
Interim - 2.5887 2.5887 0.4863

Share class B Accumulation
Distribution Distribution

Net payable paid

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (p) (p) (p) (p)
Interim 6.5948 - 6.5948 4.2216
Group 2 (p) (p) (p) (p)
Interim 21731 4.4217 6.5948 4.2216

Share class A Accumulation (EUR share class)
Distribution Distribution

Net payable payable

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 (@] () () ()
Interim - - - -
Group 2 () () (0 (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.

Share class B Accumulation (EUR share class)
Distribution Distribution

Net payable payable

revenue  Equalisation ~ 31/03/2019  31/03/2018

Group 1 () (@) (@) (@
Interim - - - -
Group 2 (@ (© (@ (@
Interim - - - -

This share class is involved in the Scheme of Arrangement and therefore not making a distribution for the period ended 31 January 2019.
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Distribution Tables (continued)
for the period ended 31 January 2019 (unaudited)

Corporate tax for all share classes (unaudited)
A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:
Interim — 100.00% of the dividend is received as franked investment income.

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate
and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax
on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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First State Global Emerging Markets Focus Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests primarily in large-capitalisation and mid-capitalisation securities in emerging economies, including those of companies listed on
developed market exchanges whose activities predominantly take place in emerging market countries.

In order to gain exposure to these types of equities and equity-related instruments, up to 10% of the net assets of the Fund may be invested in other
collective investment schemes, including in collective investment schemes managed by the ACD or its associates ( "Associated Schemes”), and/or other
Funds of the Company (“Second Funds”).

Investment may be in cash or near cash.

Risks and reward profile

€ Lower Risk Higher Risk =»
Potentially Lower Rewards Potentially Higher Rewards
Share class B Accumulation 1 2 3 4 F 6 7 :
Share class B Accumulation (EUR share class) 1 2 3 4 6 9
Share class B Accumulation (USD share class) 1 2 3 4 6 7
Share class E Accumulation 1 2 3 4 6 7

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRI rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
¢ We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascale of 1 (less risky) to 7 (more risky), this Fund has a rating of 6 due to its past performance and the nature of its investments. Shares with
a rating of 6 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

e The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets that are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.

Performance

The Fund increased by 1.2% in sterling terms over six months to the end of January 2019 (net of fees and tax for share class B Accumulation).

Key contributors to performance over the period included Natura Cosmeticos, which rose on better than expected earnings results, driven by solid
growth in Brazil and through its online channel. Semen Indonesia rose on currency strength and weaker coal prices.

On the negative side, Alsea — the franchise operator of restaurant chains such as Starbucks and Domino's Pizza in Mexico and South America —
declined on weaker than expected earnings. Ambuja Cements decreased as stronger competition impacted demand.

Portfolio Changes

Significant purchases over the period included Astra on signs of a recovery and a promising outlook for its investments in Vietnam, as well as
PriceSmart, a membership-based bulk-buy retailer, which had fallen to attractive levels. The Fund also bought Grupo Aeroportuario del Sureste S.A.B
de C.V, a Mexican airport operator which has an impressive long-term track record, good management, and had fallen to attractive valuations.

The Fund divested X5 Retail on concerns around rising competition and the lack of visibility on future growth; and sold ENN Energy on concerns

around governance standards, particularly with regards to related party transactions, its board composition and the high degree of key-man risk.
Hypera was sold on corporate governance concerns.
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Authorised Fund Manager's Report (continued)
for the period ended 31 January 2019 (unaudited)

Outlook

The manager fears the same old issues — rising interest rates, slowing demand growth, lower global trade volumes, and debt-laden companies and
governments — will challenge emerging market equities again this year. This amid an uncertain backdrop of relations between Washington and Beijing.
The manager remains resolutely focused on quality, which has helped the Fund remain relatively defensive amidst the market volatility. Whilst the
manager understands that such periods are worrying for clients, they provide opportunities to top up holdings and buy into quality companies at
cheaper prices — thus providing the potential to deliver better long-term absolute returns.

Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 10.8 1.2 (3.5) - - - 3.8
Benchmark return % 7.1 (2.9) (7.3) - - - (0.9)
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01117 31/01/16 31/01/15
Fund return % (3.5) - - - -
Benchmark return % (7.3) - - - -

Benchmark: MSCI Emerging Markets Index.
Sector: IA Global Emerging Markets.

Performance is based on share class B Accumulation, as this is considered to be the Fund’s primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.q. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income
reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not quaranteed.
Ten largest holdings

31 January 2019 31 July 2018
Stock name % of Fund  Stock name % of Fund
First State Indian Subcontinent Fund 3 Accumulation USD 9.18  First State Indian Subcontinent Fund 3 Accumulation USD 9.82
HDFC Bank ADR 5.38 HDFC Bank ADR 6.34
Lojas Americanas pref. 431 Alsea 6.11
Bank Rakyat Indonesia 3.98 Bank Rakyat Indonesia 3.62
Banco Santander (Regd.) 3.97 Natura 3.49
Alsea 3.78  Bank Mandiri Persero 3.31
Axis Bank GDR 3.53  Ambuja Cements GDR 3.22
AVl 3.33  Lojas Americanas pref. 3.18
Yum China 3.11  Mercadolibre 2.82
Grupo Financiero Galicia ADR 3.08 AVl 2.78

Types of shares
Accumulation.
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Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

4,625
9,554

26,000
36,860
13,300
10,449

7,700

26,000

43,737
3,260
17,789
2,567

153,800
162,700
676,500

98,400

3,860
79,700

51,070

10,000

24,493
68,828

602,120

22,410
645
6.678
6,737

UNITED KINGDOM (2.64%*)
Grupo Aeroportuario del Sureste
Integrated Diagnostics

UNITED STATES (7.72%%)
Credicorp

Mercadolibre

Pricesmart

Yum China

CHINA (11.80%™*)

China Mengniu Dairy

Hongfa Technology

Midea

Shanghai International Airport
Yunnan Baiyao

HONG KONG (1.86%*)
China Resources Beer
INDIA (22.10%*)

Ambuja Cements GDR
Axis Bank GDR

First State Indian Subcontinent Fund 3 Accumulation USDt

HDFC Bank ADR
INDONESIA (8.94%*)
Astra

Bank Mandiri Persero
Bank Rakyat Indonesia
Semen Indonesia
PAKISTAN (2.45%*)
Indus Motor

United Bank
PHILIPPINES (2.70%%)
Universal Robina
TAIWAN (1.65%*)
Taiwan Semiconductor Manufacturing
EGYPT (3.96%%)

CIB

Edita Food Industries
NIGERIA (1.47%*)
Guaranty Trust Bank
SOUTH AFRICA (8.98%*)
AVI

Capitec Bank

Clicks

FirstRand

130

Market
Value
£'000

93
64
29

381
92
89

744

98
126
328
192

346
70
66

142
68

93
26
67

110
110

55
55

129
87
42

41
41

264
119
43
75
27

Total

Net Assets
%

2.60

1.79

0.81

10.67
2.58
2.49
2.49
3.11

10.02
1.71
2.94
1.85
1.62
1.90

1.93
1.93

20.83
2.74
3.53
9.18
5.38

9.69
1.96
1.85
3.98
1.90

2.60
0.73
1.87

3.08
3.08

1.54
1.54

3.61
2.43
1.18

1.15
1.15

7.39
3.33
1.20
2.10
0.76
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Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

3,978
7,047

5,350
34,968
4,800
15,700

64,000
124,255
6,700

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.

Stocks shown as ADRs and GDRs represent American Depositary Receipts and Global Depositary Receipts, respectively.

ARGENTINA (4.29%%)
Grupo Financiero Galicia ADR
Grupo Supervielle ADR

BRAZIL (9.10%)
Itau Unibanco pref.
Lojas Americanas pref.
Natura

OdontoPrev

MEXICO (8.60%*)

Alsea

Banco Santander (Regd.)
Fomento Economico Mexicano
Portfolio of investments

Net other assets

Total net assets

This investment is a related party.
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Market Total
Value Net Assets
£'000 %

166 4.65
110 3.08
56 1.57
298 8.34
43 1.20
154 4.31
47 1.32

54 1.51
324 9.07
135 3.78
142 3.97
47 1.32
3,471 97.17
101 2.83
3,572 100.00




First State Global Emerging Markets Focus Fund

Comparative Table

for the period ended 31 January 2019 (unaudited)

Net Asset Value and Ongoing Charges Figure

Share class B Accumulation
Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (EUR share class)
Closing net asset value (€'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class B Accumulation (USD share class)
Closing net asset value ($'000)

Closing number of shares

Closing net asset value per share (c)

Operating charges

Prices

Highest share price

Lowest share price

Share class E Accumulation

Closing net asset value (£'000)
Closing number of shares

Closing net asset value per share (p)
Operating charges

Prices

Highest share price

Lowest share price

Interim
31 January 2019

2,385
2,293,263
104.00
1.10%

105.25
89.06

Interim
31 January 2019

549
522,829
105.06
1.09%

105.05
89.57

Interim
31 January 2019

561
553,873
101.30
1.09%

101.31
87.05

Interim
31 January 2019

282
270,335
104.17
0.90%

104.28
89.16

Share class E Accumulation was launched on 22 August 2018.
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Final
31 July 2018

2,199
2,143,957
102.58
1.34%

110.39
98.08

Final
31 July 2018

1,463
1,443,219
101.35
1.34%

110.76
97.65

Final
31 July 2018

1,672
1,677,467
99.65
1.34%

115.10
95.14



First State Global Emerging Markets Focus Fund

Statement of Total Return

for the period ended 31 January 2019 (unaudited)
31 January 2019

£000 £000

Income

Net capital gains 42

Revenue 22
Expenses (20)
Interest payable and similar charges -
Net revenue/(expense) before taxation 2
Taxation (3)
Net expense after taxation (1)
Total return before distributions 4
Distributions -
Change in net assets attributable to shareholders from investment activities 4

Statement of Change in Net Assets Attributable to Shareholders

31 January 2018

£000 £000
182
9
(10)
(1
(1)
(2)
180
(4)
176

for the period ended 31 January 2019 (unaudited)

31 January 2019

£000 £000

Opening net assets attributable to shareholders 4,778
Amounts receivable on issue of shares 1,522
Amounts payable on cancellation of shares (2,783)

(1,261)
Dilution adjustment 14
Change in net assets attributable to shareholders from investment activities 41
Closing net assets attributable to shareholders 3,572

31 January 2018

(3,734)

£000 £000
8,347

4,613

2

176

4,791

Comparative information is provided for the Statement of Change in Net Assets Attributable to Shareholders. As this information is for the prior
interim period, the net assets at the end of that period do not correspond to the net assets at the start of the current period.

As the Fund launched on 4 December 2017, the comparatives are for the period 4 December 2017 to 31 January 2018.
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Balance Sheet

as at 31 January 2019 (unaudited)

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities
Net assets attributable to shareholders
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31 January 2019
£'000

3,471

108
99
3,678

(106)
(106)
3,572

31 July 2018
£000

4,695

116
4,816

(38)
(38)
4,778



First State Global Emerging Markets Focus Fund

Distribution Tables

for the period ended 31 January 2019 (unaudited)

Distribution in pence and cents per share
Group 1 Interim — Shares purchased prior to 1 August 2018

Group 2 Interim — Shares purchased between 1 August 2018 and 31 January 2019

Share class B Accumulation

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (EUR share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class B Accumulation (USD share class)

Group 1
Interim
Group 2
Interim

This share class is in deficit and therefore not making a distribution.

Share class E Accumulation

Group 1
Interim
Group 2
Interim

Corporate tax for all share classes (unaudited)

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:
Interim — 100.00% of the dividend is received as franked investment income.

Net
revenue

Net
revenue

(0

Net
revenue

(0

Net
revenue
(p)
0.1456
(p)
0.0251

Equalisation

(p)

(p)

Equalisation

Equalisation

Equalisation

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019

Distribution
payable
31/03/2019
(p)
0.1456
(p)
0.1456

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018

Distribution
paid
31/03/2018
(@

Distribution
payable
31/03/2018

Interim — 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of income tax at the lower rate

and is liable to corporation tax. The tax deemed to be deducted is treated as income tax.

Interim — 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of income tax at the lower rate and is
liable to corporation tax. It is treated as foreign income in the hands of the corporate investor and is liable to corporation tax. The associated deemed
tax is treated as foreign tax in the hands of the investor, who may be able to claim double tax relief. Investors cannot reclaim any of this deemed tax

on the foreign element from HM Revenue & Customs.

Shareholders should consult their professional advisers for any advice regarding their tax position.
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Stewart Investors Global Emerging Markets Leaders Fund

Authorised Fund Manager's Report
for the period ended 31 January 2019 (unaudited)

Investment Objective and Policy
The Fund aims to achieve long-term capital growth.

The Fund invests worldwide in large-capitalisation and mid-capitalisation equities in emerging economies, including those of companies listed on
developed market exchanges whose activities predominantly take place in emerging market countries.

e (larification point: large-capitalisation and mid-capitalisation typically refers to equities with a minimum market capitalisation of US$1 billion
and a minimum free float of US$500 million. Emerging economies are defined as countries which are not classified as a developed market by
MSCI or FTSE or are categorised by the World Bank as middle or low-income or are not members of the Organisation for Economic Co-operation
and Development.

Risks and reward profile

€ Lower Risk Higher Risk =»

Potentially Lower Rewards Potentially Higher Rewards
Share class A Accumulation ; ; g 4 : 6 :
Share class B Accumulation 1 ) PO 4 : 6 ;
Share class B Income 1 ; R ; : s :
Share class A Accumulation (EUR share class) 1 ) 3T 4 5 s ;
Share class B Accumulation (EUR share class) 1 ) 3 ET 4 5 e ;
Share class B Income (EUR share class) 1 2 3 4 s 6 ;

e The synthetic risk reward indicator (the SRRI) rating is not a measure of the risk of you losing your investment but describes how much the value
of the Fund went up and down in the past;

e The SRRl rating is based on historical data, which may not be a reliable indication of the future risks and rewards of the Fund;
e We cannot guarantee that the rating of the Fund will remain the same; it may change over time;
e Even the lowest rating of 1 does not mean a risk-free investment;

e Onascaleof 1 (less risky) to 7 (more risky), this Fund has a rating of 5 due to its past performance and the nature of its investments. Shares with
a rating of 5 might have higher risks, but also higher returns;

e Risk is taken in order to make a higher potential return; the more risk a Fund takes, the higher the potential return but the greater the risk of
loss; and

®  The value of the Fund and its return is not guaranteed and may fall as well as rise. You may get back less than you originally invested.
The Fund might also experience the following risks:

Emerging market risk: emerging markets may not provide the same level of investor protection as a developed market; they may involve a higher risk
than investing in developed markets.

Currency risk: the Fund invests in assets which are denominated in other currencies; changes in exchange rates will affect the value of the Fund.
For further information on risks, please refer to the Risk Factors section in the Company's prospectus.
Performance

The Fund decreased by 3.8% in sterling terms over the six months and has risen by 47.5% and 56.9% over three and five years to 31 January 2019
(net of fees and tax for share class B Accumulation).

Vodafone Idea declined on concerns about poor profitability caused by intense competition and Li & Fung was weak on worries about succession
planning and the strength of the franchise. Cipla declined because of weak results driven by lower revenues in the tenders segment.

On the positive side, Ultrapar rose on the back of good quarterly results and a weaker oil price. Dr. Reddy's Laboratories recovered after a period of
weakness related to ongoing regulatory pressure and US Food & Drug Administration quality concerns. United Breweries gained on strong results.
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Authorised Fund Manager's Report

(continued)

for the period ended 31 January 2019 (unaudited)

Portfolio changes

Significant purchases over the six months included Raia Drogasil, a pharmaceutical retailer, now growing a little more slowly, and as a result valued
more reasonably. The Fund also bought ENGIE Brasil Energia, a well-run utility company despite its government background, trading on a reasonable

valuation, and Marico, a quality Indian consumer franchise.

The Fund sold CCU on valuation concerns and Klabin because of worries about its level of debt at the top of the pulp cycle. The Fund also sold Akbank

as we believe there are better opportunities elsewhere in Turkey.
Outlook

Many companies remain expensive across emerging markets, despite falling in recent months. The manager continues to be cautious with a low
exposure to banks and a focus on net cash, cash-generative, companies with hard currency earnings which are run and stewarded by high-quality

management and owners.
Cumulative performance as at 31 January 2019

Time 3 6 1 3 5 10 Since
period mths mths yr yrs yrs yrs launch
Fund return % 4.1 (3.8) (4.5) 47.5 56.9 223.7 523.3
Benchmark return % 7.1 (2.9) (7.3) 63.5 57.7 175.6 368.6
Discrete performance as at 31 January 2019

Time 12 mths to 12 mths to 12 mths to 12 mths to 12 mths to
period 31/01/19 31/01/18 31/01/17 31/01/16 31/01/15
Fund return % (4.5) 13.2 36.4 (13.9) 23.5
Benchmark return % (7.3) 24.8 414 (16.3) 15.1

Benchmark: MSCI Emerging Markets Index.
Sector: IA Specialist.

Performance is based on share class B Accumulation, as this is considered to be the Fund's primary share class.

Performance data is calculated on a net basis by deducting fees incurred at Fund level (e.g. the management and administration fees) and other
costs charged to the Fund (e.q. transaction and custody costs), save that it does not take account of initial charges or switching fees (if any). Income

reinvested is included on a net of tax basis.

Past performance should not be used as a guide to future performance, which is not quaranteed.

Ten largest holdings

31 January 2019

Stock name % of Fund
Tiger Brands 4.16
Tata Consultancy Services 4.00
Remgro 3.83
Tata Power 3.48
Dr. Reddy's Laboratories 3.46
Newcrest Mining 3.41
Ultrapar Participacoes 3.34
Unilever 3.24
ASUSTeK Computer 3.08
Cipla 3.07

Types of shares
Income and Accumulation.

Stock name

Infosys

Uni-President Enterprises
Unilever

Tata Consultancy Services
Tiger Brands

Remgro

Tata Power

Cipla

ASUSTeK Computer
Newcrest Mining
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31 July 2018
% of Fund
5.20

4.89

4,53

4.20

3.71

3.68

3.49

3.37

2.66

2.59



Stewart Investors Global Emerging Markets Leaders Fund

Portfolio Statement

as at 31 January 2019 (unaudited)

Holdings

1,913,818

133,177

5,918,611

30,966,856
199,280,000
5,688,378

13,068,131
3,935,313
2,807,930

36,195,011
7,656,166
3,444,864
4,387,120

20,990,169

107,804,751
2,950,959
80,778,548

22,494,500

11,593,700

27,007,310

7,346,000

848,645
5,982,772
324,163

12,439,000
6,311,000
5,986,000
6,021,000

35,327,338

2,565,800

257,333,450

UNITED KINGDOM (4.53%%)

Unilever

NETHERLANDS (1.65%%)
Heineken

AUSTRALIA (2.59%*)
Newcrest Mining

HONG KONG (5.67%*)

China Resources Pharmaceutical

Li & Fung
Vtech

INDIA (26.83%%)

Cipla

Colgate-Palmolive

Dr. Reddy's Laboratories
Federal Bank

Infosys

Marico

Tata Consultancy Services
Tata Global Beverages
Tata Power

United Breweries
Vodafone Idea

INDONESIA (0.00%*)
Kalbe Farma

MALAYSIA (2.34%™)
Kuala Lumpur Kepong
PHILIPPINES (1.49%™)
Universal Robina
SINGAPORE (1.56%*)
Dairy Farm International
SOUTH KOREA (5.03%*)
Amorepacific

KT ADR

NAVER

TAIWAN (11.53%*)
ASUSTeK Computer
Delta Electronics
MediaTek

President Chain Store
Uni-President Enterprises
THAILAND (0.00%%*)
Kasikornbank

NIGERIA (1.58%%)
Nigerian Breweries
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Market
Value
£'000

76,247

76,247

48,414
48,414

80,212
80,212

100,347
33,421
25,677
41,249

608,484
72,098
53,905
81,486
33,137
61,361
13,523
94,005
45,534
81,930
45,516
25,989

1,958
1,958

53,062
53,062

58,232
58,232

50,371
50,371

132,590
39,660
62,809
30,121

242,810
72,487
23,503
35,994
47,974
62,852

12,486
12,486

39,746
39,746

Total

Net Assets
%

3.24

3.24

2.06
2.06

3.4
3.41

4.27
1.42
1.09
1.76

25.87
3.07
2.29
3.46
1.41
2.61
0.57
4.00
1.94
3.48
1.94
1.10

0.08
0.08

2.26
2.26

2.48
2.48

2.14
2.14

5.64
1.69
2.67
1.28

10.32
3.08
1.00
1.53
2.04
2.67

0.53
0.53

1.69
1.69



Stewart Investors Global Emerging Markets Leaders Fund

Portfolio Statement

(continued)

as at 31 January 2019 (unaudited)

Holdings

3,860,088
7,458,031
3,384,681
4,180,778
6,192,275

17,417,300

2,496,811
2,279,700
6,575,100

117,198,870

1,677,132
39,089,747

SOUTH AFRICA (11.75%7)
Aspen Pharmacare

Remgro

Spar

Standard Bank

Tiger Brands

TURKEY (2.97%%)
Anadolu Efes Biracilik ve Malt Sanayii
BRAZIL (3.43%%)

ENGIE Brasil Energia

Raia Drogasil

Ultrapar Participacoes

CHILE (3.00%*)
Aguas Andinas

MEXICO (3.17%*)
Banco Santander Mexico ADR
Kimberly-Clark de Mexico

Portfolio of investments
Net other assets

Total net assets

All investments held are listed, unless otherwise stated.

For the purposes of the portfolio holdings analysis, securities are shown based on their country of listing.

* Comparative figures shown in brackets relate to 31 July 2018.
Stocks shown as ADRs represent American Depositary Receipts.
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Market Total
Value Net Assets
£'000 %

305,235 12.98

32,126 1.37

89,991 3.83

38,650 1.64

46,703 1.98

97,765 416

56,278 2.39

56,278 2.39

129,746 5.52

21,806 0.93

29,496 1.25

78,444 3.34

52,869 2.25

52,869 2.25

93,152 3.96

43,366 1.84

49,786 2.12

2,142,239 91.09
209,5