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Stewart Investors Global Emerging Markets All Cap Fund — Institutional (ARSN: 133 696 465,
APIR: FSF1050AU) (the “Fund”)

Important Notice to Unitholders

Dear Unitholders,

We, The Trust Company (RE Services) Limited ABN 45 003 278 831, AFSL 235 150, are the
responsible entity of the Fund (“we” or “Perpetual’ or the “Responsible Entity”) and First Sentier
Investors (Australia) IM Ltd ABN 89 114 194 311, AFSL 289017 (“Manager”) is appointed as the
investment manager for the Fund.

The information in this notice updates information contained in the Fund’s Information Memorandum
(“IM”) dated 10 November 2025.

This notice should be read in conjunction with the IM and any notices updating the IM which can be
provided upon request. It is important that you read and understand the information in this notice.

The following changes have been made to the IM where applicable:

e First Sentier Investors announced on 31 July 2025 the establishment of the First Sentier
Group. First Sentier Group will serve as the overarching umbrella brand supporting its affiliate
investment teams of AlbaCore Capital Group, First Sentier Investors, FSSA Investment
Managers, Igneo Infrastructure Partners, RQI Investors and Stewart Investors. Across First
Sentier Group, there are no changes to the investment teams, their investment processes or
autonomy as a result of the update.

e The sentence ‘The Fund aims to exceed the MSCI Emerging Markets Index (before fees and
taxes) over rolling five-year periods’ has been removed from the ‘Investment objective’ in
section ‘5. How we invest your money’. The removal of this sentence from the ‘Investment
objective’ is due to the Fund being actively managed. The benchmark has never been used to
limit or constrain how the Fund’s portfolio is constructed. How the benchmark is referenced,
and how it will continue to be referenced, by the Fund remains unchanged.

In addition to the above key changes, the IM will also be updated for other immaterial changes.

If you have any questions regarding the above changes, please contact your Stewart Investors
Client Director Kate Machin (e: kate.machin@stewartinvestors.com, p: 0429 528 840).

Sincerely,

The Trust Company (RE Services) Limited

This communication is issued by The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235150) as the responsible entity of the Fund. For
further information on the Fund please refer to the relevant IM. This notice contains general information only and is not intended to provide you with financial
advice. This notice has been prepared without taking into account your objectives, financial situation or needs. You should consider whether the information
is suitable for your circumstances and we recommend that you seek professional advice. To the extent permitted by law, no liability is accepted for any loss
or damage as a result of any reliance on this information. Neither the Responsible Entity nor any of its related bodies corporate guarantees the performance
of any fund or the return of an investor’s capital.
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