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Shareholder Update

Investment Objective and Manager Profile

The investment objective of Pacific Assets Trust plc (the Trust) is to achieve long-term capital growth through investment in selected companies based
in the Asia Pacific region and the Indian sub-continent, excluding Japan, Australia and New Zealand.

Stewart Investors*, which has been the Trust’s Investment Manager since 1 July 2010, adopts a sustainable investment strategy in selecting the
investments that make up the Trust’s investment portfolio. Each investment is a decision to purchase part of a real business with all the rights and
responsibilities that go with this ‘share” of the ownership of the company.

The Trust invests in shares of companies which are positioned to benefit from, and contribute to, the sustainable development of the economies in which
they operate. Investment decisions are based on identifying companies that manage risks and opportunities and contribute towards global human

development without exceeding their ecological footprint.

*Stewart Investors is a team of investment professionals who manage funds on behalf of clients in Asia Pacific, Emerging Markets, Worldwide and
Sustainable Development equity strategies. The team consists of members based in Edinburgh, London, Singapore and Sydney.

Fund Information

Trust Launch Date

1984

Total Net Assets (EM)

316.3

Benchmark MSCI All Country Asia ex Japan
Number of Holdings 60
Share price (p) 249.50
NAYV - cum income 263.90
(Discount) Premium% (5.5%)
Sedol 0667438
ISIN GB0006674385
Annual Investment Management Fee 0.90%
Ongoing Charges 1.30%

Cumulative Performance (% in GBP) to 31 October 2017

10 Largest Holdings

Stock name %  Stock name %

Vitasoy International Holdings ~ 6.7  Marico Limited 3.7

Tech Mahindra Limited 49  Kotak Mahindra Bank Limited 2.9

Taiwan Semiconductor (TSMC) 4.1  Ayala Corp. 2.8

Chroma Ate Inc. 3.9  E.SUN Financial Holding Co., 27

Ltd.

Standard Foods Corporation 3.8  Manila Water 2.6

38.1

Sector Breakdown

Since 6
Period Inception* mths mths
NAV 137.3 89.1 423 5.0 59 3.3
Share Price 149.2 101.2 37.6 -2.0 15 -2.0
Benchmark 100.9 824 554 19.9 15.3 52
Peer Group 131.7 1023 642 19.7 13.5 3.2

*Performance since inception, Stewart Investors was appointed as
Investment Manager with effect from the 1¢t July 2010.

Standardised Discrete Performance to 31 October 2017

Country Breakdown

u Consumer Staples 26.8% (4.3%*)

m Financials 24.3% (23.0%*)

u Information Technology 21.9% (32.4%*)

® Health Care 6.3% (2.2%*)

m Consumer Discretionary 5.7% (9.1%*)
Industrials 3.5% (7.1%*)

m Utilities 2.6% (2.9%*)

u Telecom Services 2.4% (4.3%*)
Materials 1.2% (4.5%%*)

o Real Estate 0.6% (5.9%*)

® Energy 0.0% (4.3%*)

u Cash and Cash Equivalents 4.7% (0.0%*)

*Index Allocation

Oct 13 Oct 14 Oct 15 Oct 16

to to to to

Oct 14 Oct 15 Oct 16 Oct 17

NAV 12.6 17.9 -0.8 36.6 5.0
Share Price 239 18.0 44 34.6 -2.0
Benchmark 10.6 6.2 -3.9 34.8 199
Peer Group 134 9.0 -2.1 40.2 19.7

NAV includes dividends reinvested, net of tax.

*The benchmark shown is the MSCI AC Asia Ex Japan Index (Net).
Peer group performance basis: share price, percentage growth, bid to
bid, net income reinvested in Sterling.

The peer group is a subset of the AIC peer group, considered by the
board as those whose investment policies match that of Pacific Assets
Trust.

v

Source: Bloomberg and Lipper. Past performance is not a reliable indicator of future results.

m India 34.0% (10.1%*)

m Taiwan 18.7% (13.6%%)

m Philippines 7.9% (1.3%%*)

u Hong Kong 6.7% (11.1%*)

m Indonesia 5.1% (2.5%*)
Bangladesh 4.7% (0.0%*)

m Sri Lanka 3.8% (0.0%%)

m Thailand 2.7% (2.5%%*)
China 2.4% (34.2%*)

m Others 9.3% (24.7%*)

m Cash and Cash Equivalents 4.7% (0.0%*)

*Index Allocation
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* For the purpose of the comparative index data, the following disclaimer should be noted in accordance with the MSCI requirements

The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for
or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an
“as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non- infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. .
(www.msci.com)



http://www.stewartinvestors.com/

