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Director.
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Director.
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Trustee

NatWest Trustee and Depositary Services Limited
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Prospectus andManager's Reports

Copies of the up to date Prospectus (Scheme Particulars) and latest Manager's Report and Financial Statements for the
range of St. James's Place Unit Trusts can be requested fromamember of the St. James's Place Partnership or, at any time
during normal business hours, from the Administration Centre at PO Box 9034, Chelmsford CM99 2XA.
Freephone: 0800 027 1031
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The Report of the Manager consists of The Trust, Investment Objectives & Policy, Assessment of Performance, Assessment
of Value, Responsible Investment, The Trust's Performance, Risk and Reward Profile, Investment Adviser's Comments and
Portfolio Statement.

The Trust
St. James's Place Global EmergingMarkets Unit Trust is an authorised Unit Trust scheme under section 243 of the Financial
Services and Markets Act (2000) and is constituted by a Trust Deed dated 22 March 2010.

The Unit Trust is subject to the rules of the Financial Conduct Authority's Collective Investment Scheme Sourcebook and is
classified as a UCITS Scheme.

Investment Objectives & Policy
The investment objective of the Scheme is to achieve capital growth over a term of five years or more.

The Scheme aims to achieve this objective by investing a minimum of 70% in global equities in emerging economies,
including those of companies listed on developed market exchanges whose activities predominantly take place in
emerging market countries.

The Scheme is also permitted to invest in other types of transferable securities, units and/or shares in collective
investment schemes, money market instruments, cash and near cash, and deposits.

The Scheme is permitted to invest in derivatives and forward transactions for the purposes of efficient portfolio
management (including hedging).
Fund Benchmark(s):

Constraining benchmark: MSCI Emerging Markets Index

This benchmark has been chosen because the Investment Adviser has determined that it is representative of the
investment universe of the Scheme.

The Investment Adviser will refer to the components and weightings of the benchmark index when constructing the
portfolio and also for risk management purposes, to ensure that the active risk (i.e. the degree of deviation from the
Index) is appropriate. The Investment Adviser has discretion to invest in securities not included in the benchmark index.
However, the extent to which the portfolio’s components and weightings deviate from the index will be limited, meaning
that the Scheme’s potential active returns (i.e. relative to the benchmark index) are expected to be limited.

Please note that in order to add greater clarification the Investment Objectives & Policy of the Trust have been amended
and prior to 23 May 2025 they were as follows:

The investment objective of the Scheme is to achieve long-term capital appreciation.

The Scheme aims to achieve this objective by principally investing worldwide in equities in emerging economies,
including those of companies listed on developed market exchanges whose activities predominantly take place in
emerging market countries.

The Scheme is also permitted to invest in other types of transferable securities, units and/or shares in collective
investment schemes, money market instruments, cash and near cash, and deposits.

It is the Manager's intention that the assets of the Unit Trust will be invested so that the Unit Trust will be eligible for
inclusion in an ISA.

Assessment of Performance
Due to the nature of the assets held in the Trust, the Manager suggests reviewing the performance over a minimum
5-year period to reflect the fact that it is intended to be a medium to long term investment.

In the assessment of performance, it is important to understand how the Trust's return has been achieved, the level of risk
taken, or avoided, and the outcomes of the decisions taken by the Investment Adviser. The "Investment Adviser’s
Comments" section below may provide helpful material to support this assessment.

Unitholders can also refer to the following indices as context in assessing the performance of the Trust:

- the MSCI Emerging Markets Index because it provides an indication of the markets in which the Trust invests.
- the Investment Association (IA) Global Emerging Markets sector average because this sector represents a peer group
for the Trust which is intended to help investors to compare funds with broadly similar characteristics.

Assessment of Value
The FCA require the Board of the Manager to consider in detail whether they are delivering value for money to their
unitholders and to explain their assessment annually in a statement. We issue our annual Value Assessment Statement in
a composite report for all our unit trusts, which is published on www.sjp.co.uk/fund-prices/unit-trust-group-funds.

St. James's Place Global EmergingMarkets Unit Trust
Report of theManager
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Responsible Investment
We assess how the Investment Adviser considers material climate risks and opportunities within their decision making.
We disclose the environmental impact for all our unit trusts in our annual composite Task Force on Climate-related
Financial Disclosures Product Report available on www.sjp.co.uk/individuals/fund-prices/tcfd-product-report.

The Trust's Performance
The performance of the Trust since its launch in April 2010, over the five year period since March 2021 and over the year
under review is shown below, together with the MSCI Emerging Markets Index to which the Trusts objectives are related.

06/04/10 to
31/03/26

% change

31/03/21 to
31/03/26

% change

31/03/25 to
31/03/26

% change
St. James's Place Global Emerging Markets Unit Trust
L Income units (offer to offer) 72.5 -0.7 2.5
L Accumulation units (offer to offer) 82.5 1.3 2.8
Y Accumulation units (offer to offer) 11.1 -7.1 2.6
M Income units (offer to offer)1 -2.6 0.1 2.5
M Accumulation units (offer to offer)1 1.1 3.8 3.0
S Income units (offer to offer)2 25.1 - 2.0
S Accumulation units (offer to offer)2 26.0 - 2.0
T Income units (offer to offer)2 24.1 - 1.9
T Accumulation units (offer to offer)2 24.7 - 2.0
Z Accumulation units (offer to offer)2 26.2 - 2.1

Indices - actual
MSCI Emerging Markets Index 127.7 25.4 26.8
Source: Lipper for Fund
1 Class M Income and Accumulation units were made available on 12 March 2021 and the performance shown is from that date.
2 Class S Income and Accumulation, T Income and Accumulation and Z Accumulation units were made available on 25 November

2024 and the performance shown is from that date.

The MSCI Emerging Markets Index became a constraining benchmark for the Trust with effect from 20 November 2023
and therefore any information concerning the historical performance of the Trust for periods before this date is not
compared to this benchmark.

The MSCI Emerging Markets Index was chosen because the Investment Adviser has determined that it is representative
of the investment universe of the Trust.

REMEMBER THAT THE PRICE OF UNITS AND REVENUE FROM THEMMAY GO DOWN ASWELL AS UP. PLEASE BE AWARE THAT
PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE.

Risk and Reward Profile

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The synthetic risk and reward indicator for the St. James's Place Global Emerging Markets Unit Trust, as disclosed in its
most recent Key Investor Information Document (KIID), is a 5. It was calculated using performance data up to 18 February
2026.

The risk category is recalculatedweekly and during the year under review the risk category changed froma category 6 to
a category 5 on one occasion for a period of one week in April 2025, for a period of 1 week in September 2025. In October
2025 the SRRI changed from a category 6 to a category 5.

St. James's Place Global EmergingMarkets Unit Trust
Report of theManager (continued)
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Investment Adviser's Comments (Robeco Institutional Asset Management B.V. - 16 April 2026)
The period was marked by disinflation across developed markets, gradual easing expectations, and uneven emerging
market growth. Equity sentiment improved through mid-2025 on resilient US demand before weakening into early-
2026 amid higher volatility, weaker Chinese momentum, and renewed concerns over global growth and earnings
sustainability.

Relative performance was driven primarily by stock selection, with consistent positive contributions across the portfolio.
Active positioning in Asia ex-China and selective exposure to cyclicals supported returns, while cautious China exposure
and disciplined risk control helped mitigate the sharp drawdown in the first quarter of 2026.

Top contributors over the period included Winbond Electronics Corp., Phison Electronics Corp., SK Square Co. Ltd., and
CMOC Group Ltd. This was driven by strong earnings delivery, semiconductor cycle recovery, and exposure to materials
benefiting from price strength. Underperformers were led by Alibaba Group Holding Ltd., Zijin Mining Co. Ltd., and selected
Chinese consumer and technology names, reflecting persistent Chinese economic weakness, margin pressure, and
valuation compression. Dispersion increased markedly into the first quarter of 2026, reinforcing the importance of
bottom-up security selection.

The Middle East conflict has lifted geopolitical risk and energy prices, with tail risks of escalation lingering. Uncertainty
about US policy on rates and trade adds volatility. Emerging markets increasingly rely on domestic drivers, offering
stronger structural growth and improved stability versus developed peers, with attractive valuations despite mixed
country-level outlooks globally.

St. James's Place Global EmergingMarkets Unit Trust
Report of theManager (continued)
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Net Asset Value andOngoing Charges Figure

L Income 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 130.90 125.44 126.82

Return before operating charges* 36.64 9.40 1.19
Operating charges (1.99) (2.00) (1.93)

Return after operating charges* 34.65 7.40 (0.74)

Distributions on income units (1.78) (1.94) (0.64)

Closing net asset value per unit 163.77 130.90 125.44

* after direct transaction costs of: 0.16 0.18 0.31

Performance
Return after charges 26.47% 5.90% (0.58%)

Other information
Closing net asset value (£’000) 206 1,047 1,317
Closing number of units 125,645 800,124 1,049,687
Operating charges1 1.40% 1.51% 1.61%
Direct transaction costs 0.12% 0.14% 0.26%

Prices
Highest unit price (p) 196.10 148.00 133.20
Lowest unit price (p) 118.00 121.20 114.00

L Accumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 138.51 130.78 131.54

Return before operating charges* 38.70 9.83 1.25
Operating charges (2.03) (2.10) (2.01)

Return after operating charges* 36.67 7.73 (0.76)

Distributions on accumulation units (1.89) (2.01) (0.67)
Retained distributions on accumulation units 1.89 2.01 0.67

Closing net asset value per unit 175.18 138.51 130.78

* after direct transaction costs of: 0.17 0.19 0.33

Performance
Return after charges 26.47% 5.91% (0.58%)

Other information
Closing net asset value (£’000) 1,110 95,087 437,571
Closing number of units 633,846 68,650,528 334,589,014
Operating charges1 1.40% 1.51% 1.61%
Direct transaction costs 0.12% 0.14% 0.26%

Prices
Highest unit price (p) 207.40 154.30 138.10
Lowest unit price (p) 124.80 126.40 118.30

St. James's Place Global EmergingMarkets Unit Trust
Comparative Table
as at 31 March 2026
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Y Accumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 129.92 131.40 140.05

Return before operating charges* 37.09 (1.14) (8.70)
Operating charges (1.17) (0.34) (0.55)

Return after operating charges* 35.92 (1.48) (9.25)

Distributions on accumulation units (2.74) (0.61) -
Retained distributions on accumulation units 2.74 0.61 -
Return to unitholder as a result of class closure - - (130.80)

Closing net asset value per unit 165.84 129.92 -

* after direct transaction costs of: 0.18 0.06 0.35

Performance
Return after charges 27.65% (1.13%) (6.60%)

Other information
Closing net asset value (£’000) 15,354 12,488 -
Closing number of units 9,258,147 9,612,418 -
Operating charges1 0.77% 0.81% 0.92%
Direct transaction costs 0.12% 0.14% 0.26%

Prices
Highest unit price (p) 187.00 138.20 139.80
Lowest unit price (p) 117.40 129.80 127.40

M Income 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 131.38 125.89 127.24

Return before operating charges* 36.88 9.45 1.23
Operating charges (1.24) (1.35) (1.33)

Return after operating charges* 35.64 8.10 (0.10)

Distributions on income units (2.56) (2.61) (1.25)

Closing net asset value per unit 164.46 131.38 125.89

* after direct transaction costs of: 0.16 0.18 0.31

Performance
Return after charges 27.13% 6.43% (0.08%)

Other information
Closing net asset value (£’000) 5 464 512
Closing number of units 3,000 353,042 406,605
Operating charges1 0.90% 1.01% 1.11%
Direct transaction costs 0.12% 0.14% 0.26%

Prices
Highest unit price (p) 197.70 149.30 133.80
Lowest unit price (p) 118.40 121.90 114.70

St. James's Place Global EmergingMarkets Unit Trust
Comparative Table (continued)
as at 31 March 2026
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MAccumulation 31/03/26 31/03/25 31/03/24
Change in net assets per unit (p) (p) (p)

Opening net asset value per unit 141.33 132.78 132.88

Return before operating charges* 39.63 9.97 1.28
Operating charges (1.33) (1.42) (1.38)

Return after operating charges* 38.30 8.55 (0.10)

Distributions on accumulation units (2.74) (2.75) (1.30)
Retained distributions on accumulation units 2.74 2.75 1.30

Closing net asset value per unit 179.63 141.33 132.78

* after direct transaction costs of: 0.17 0.19 0.32

Performance
Return after charges 27.10% 6.44% (0.08%)

Other information
Closing net asset value (£’000) 12 26,865 107,314
Closing number of units 6,494 19,008,501 80,818,829
Operating charges1 0.90% 1.01% 1.11%
Direct transaction costs 0.12% 0.14% 0.26%

Prices
Highest unit price (p) 212.70 157.50 139.50
Lowest unit price (p) 127.40 128.60 119.80

S Income 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 98.55 100.00

Return before operating charges* 27.85 (0.58)
Operating charges (0.35) (0.12)

Return after operating charges* 27.50 (0.70)

Distributions on income units (2.64) (0.75)

Closing net asset value per unit 123.41 98.55

* after direct transaction costs of: 0.14 0.05

Performance
Return after charges 27.90% (0.70%)

Other information
Closing net asset value (£’000) 1,222 3
Closing number of units 990,103 3,000
Operating charges1 0.28% 0.33%
Direct transaction costs 0.12% 0.14%

Prices
Highest unit price (p) 142.10 105.30
Lowest unit price (p) 88.83 97.56

St. James's Place Global EmergingMarkets Unit Trust
Comparative Table (continued)
as at 31 March 2026
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S Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 99.30 100.00

Return before operating charges* 28.03 (0.58)
Operating charges (0.33) (0.12)

Return after operating charges* 27.70 (0.70)

Distributions on accumulation units (2.66) (0.75)
Retained distributions on accumulation units 2.66 0.75

Closing net asset value per unit 127.00 99.30

* after direct transaction costs of: 0.14 0.05

Performance
Return after charges 27.90% (0.70%)

Other information
Closing net asset value (£’000) 521,353 349,849
Closing number of units 410,509,894 352,324,729
Operating charges1 0.28% 0.33%
Direct transaction costs 0.12% 0.14%

Prices
Highest unit price (p) 143.10 105.30
Lowest unit price (p) 89.87 97.56

T Income 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 98.56 100.00

Return before operating charges* 27.81 (0.57)
Operating charges (1.31) (0.41)

Return after operating charges* 26.50 (0.98)

Distributions on income units (1.72) (0.46)

Closing net asset value per unit 123.34 98.56

* after direct transaction costs of: 0.14 0.05

Performance
Return after charges 26.89% (0.98%)

Other information
Closing net asset value (£’000) 343 3
Closing number of units 278,585 3,000
Operating charges1 1.07% 1.14%
Direct transaction costs 0.12% 0.14%

Prices
Highest unit price (p) 141.10 105.10
Lowest unit price (p) 88.83 97.54

St. James's Place Global EmergingMarkets Unit Trust
Comparative Table (continued)
as at 31 March 2026

8



T Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 99.03 100.00

Return before operating charges* 27.94 (0.56)
Operating charges (1.32) (0.41)

Return after operating charges* 26.62 (0.97)

Distributions on accumulation units (1.73) (0.46)
Retained distributions on accumulation units 1.73 0.46

Closing net asset value per unit 125.65 99.03

* after direct transaction costs of: 0.14 0.05

Performance
Return after charges 26.88% (0.97%)

Other information
Closing net asset value (£’000) 22,490 3
Closing number of units 17,898,292 3,000
Operating charges1 1.07% 1.14%
Direct transaction costs 0.12% 0.14%

Prices
Highest unit price (p) 141.70 105.10
Lowest unit price (p) 89.60 97.54

Z Accumulation 31/03/26 31/03/25
Change in net assets per unit (p) (p)

Opening net asset value per unit 99.32 100.00

Return before operating charges* 28.04 (0.58)
Operating charges (0.25) (0.10)

Return after operating charges* 27.79 (0.68)

Distributions on accumulation units (2.74) (0.76)
Retained distributions on accumulation units 2.74 0.76

Closing net asset value per unit 127.11 99.32

* after direct transaction costs of: 0.14 0.05

Performance
Return after charges 27.98% (0.68%)

Other information
Closing net asset value (£’000) 2,408,169 998,483
Closing number of units 1,894,506,859 1,005,291,655
Operating charges1 0.21% 0.29%
Direct transaction costs 0.12% 0.14%

Prices
Highest unit price (p) 143.30 105.30
Lowest unit price (p) 89.53 97.56
1 Operating charges are prepared using the samemethodology as the ongoing charges appearing in the KIID, based on the information
in this report.

Class S Income and Accumulation Units, Class T Income and Accumulation Units and Class Z Accumulation Units were
made available on 25 November 2024.

Y Accumulation class has no unitholders in it from 27 July 2023 until 9 December 2024.

Returns have been calculated using methods prescribed in the SORP 2014 as amended in 2017. They may differ slightly from returns
shown in The Trust's Performance section.

St. James's Place Global EmergingMarkets Unit Trust
Comparative Table (continued)
as at 31 March 2026
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Security Holdings

Market
Value
£000

% of
Net

Assets

BERMUDA (0.24%) 7,587 0.26
Credicorp Ltd. 23,809 6,115 0.21
Orient Overseas International Ltd. 109,500 1,472 0.05

BRAZIL (4.14%) 124,105 4.18
Ambev SA 1,438,900 3,187 0.11
Axia Energia 429,545 3,647 0.12
Axia Energia Preference Shares 'B' Class 89,500 834 0.03
Axia Energia Preference Shares 121,127 995 0.03
B3 SA - Brasil Bolsa Balcao 323,700 864 0.03
Banco Bradesco SA 598,193 1,451 0.05
BB Seguridade Participacoes SA 263,000 1,329 0.04
Caixa Seguridade Participacoes SA 596,900 1,581 0.05
Cia de Saneamento Basico do Estado de Sao Paulo SABESP ADR 22,962 531 0.02
Cia Energetica de Minas Gerais Preference Shares 2,794,806 5,110 0.17
Cia Paranaense de Energia - Copel 449,600 1,007 0.03
Cia Paranaense de Energia - Copel ADR 70,185 636 0.02
CPFL Energia SA 218,808 1,545 0.05
EcoRodovias Infraestrutura e Logistica SA 1,720,652 2,106 0.07
Embraer SA ADR 44,255 1,991 0.07
Gerdau SA Preference Shares 577,838 1,588 0.05
Itau Unibanco Holding SA ADR 1,664,662 10,591 0.36
Itau Unibanco Holding SA Preference Shares 869,646 5,491 0.19
Itausa SA Preference Shares 2,213,625 4,484 0.15
Klabin SA Preference Shares1 2 - -
Localiza Rent a Car SA 268,200 1,827 0.06
Lojas Renner SA 534,070 1,153 0.04
MBRF Global Foods Co. SA 176,400 554 0.02
Petroleo Brasileiro SA - Petrobras ADR 701,597 11,034 0.37
Petroleo Brasileiro SA - Petrobras ADR Preference Shares 1,172,474 16,662 0.56
Porto Seguro SA 75,838 554 0.02
PRIO SA 313,200 3,011 0.10
Raia Drogasil SA 490,000 1,667 0.06
Telefonica Brasil SA ADR 559,212 6,738 0.23
TIM SA ADR 141,860 2,853 0.10
TOTVS SA 902,613 4,580 0.15
Ultrapar Participacoes SA 255,000 1,064 0.04
Vale SA ADR 1,824,147 22,008 0.74
Vibra Energia SA 312,900 1,432 0.05

CAYMAN ISLANDS (19.25%) 403,817 13.60
3SBio, Inc. 791,500 1,733 0.06
AAC Technologies Holdings, Inc. 123,000 394 0.01
Airtac International Group 50,000 1,178 0.04
Alibaba Group Holding Ltd. 5,977,700 68,803 2.32
Baidu, Inc. 619,000 6,322 0.21
Bilibili, Inc. 244,140 4,028 0.14
Bizlink Holding, Inc. 133,622 5,515 0.19
China Feihe Ltd. 1,537,000 516 0.02
China Hongqiao Group Ltd. 1,598,500 5,371 0.18
China Lesso Group Holdings Ltd. 2,763,000 1,317 0.04
China Mengniu Dairy Co. Ltd. 1,051,000 1,747 0.06
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CAYMAN ISLANDS (continued)
China Resources Land Ltd. 974,000 2,696 0.09
Chow Tai Fook Jewellery Group Ltd. 769,600 809 0.03
Geely Automobile Holdings Ltd. 5,223,000 10,568 0.36
H World Group Ltd. 772,800 2,900 0.10
Hansoh Pharmaceutical Group Co. Ltd. 1,452,000 4,977 0.17
Hesai Group 44,260 602 0.02
Innovent Biologics, Inc. 1,128,500 9,256 0.31
JD Health International, Inc. 1,186,550 5,401 0.18
JD Logistics, Inc. 1,972,100 2,604 0.09
JD.com, Inc. 967,800 10,587 0.36
Kanzhun Ltd. ADR 479,101 4,854 0.16
KE Holdings, Inc. ADR 32,300 367 0.01
Kingdee International Software Group Co. Ltd. 157,000 130 -
Kingsoft Corp. Ltd. 411,400 894 0.03
Kuaishou Technology 1,950,600 8,509 0.29
Li Auto, Inc. 412,000 2,698 0.09
Li Ning Co. Ltd. 2,398,000 4,964 0.17
Longfor Group Holdings Ltd.2 657 - -
Lonking Holdings Ltd. 3,483,000 1,007 0.03
Meituan 1,145,800 9,187 0.31
NetEase Cloud Music, Inc. 47,700 595 0.02
NetEase, Inc. 690,500 11,380 0.38
New Oriental Education & Technology Group, Inc. 669,300 2,820 0.09
NIO, Inc. 355,870 1,509 0.05
NU Holdings Ltd. 1,094,584 11,928 0.40
Pagseguro Digital Ltd. 451,303 3,429 0.11
Parade Technologies Ltd. 63,000 710 0.02
PDD Holdings, Inc. ADR 331,800 25,707 0.87
Pony AI, Inc. 73,200 473 0.02
Pop Mart International Group Ltd. 59,200 822 0.03
Sino Biopharmaceutical Ltd. 10,683,000 6,076 0.20
Sunny Optical Technology Group Co. Ltd. 263,900 1,364 0.05
TAL Education Group ADR 241,779 2,085 0.07
Tencent Holdings Ltd. 2,387,200 111,754 3.76
Tencent Music Entertainment Group ADR 253,054 1,781 0.06
Tingyi Cayman Islands Holding Corp. 538,000 675 0.02
Tongcheng Travel Holdings Ltd. 2,224,000 3,870 0.13
Trip.com Group Ltd. 208,950 7,692 0.26
Vipshop Holdings Ltd. ADR 292,673 3,489 0.12
Wuxi Biologics Cayman, Inc. 1,453,500 4,637 0.16
Xiaomi Corp. 5,240,000 16,087 0.54
XPeng, Inc. 48,200 305 0.01
Zhen Ding Technology Holding Ltd. 786,000 3,850 0.13
ZTO Express Cayman, Inc. 46,350 845 0.03

CHILE (0.51%) 12,873 0.43
Banco de Credito e Inversiones SA 33,043 1,610 0.05
Banco Santander Chile 13,508,259 841 0.03
Banco Santander Chile ADR 33,643 851 0.03
Enel Americas SA 9,689,073 615 0.02
Enel Chile SA 10,185,561 587 0.02
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CHILE (continued)
Falabella SA 959,965 4,374 0.15
Latam Airlines Group SA ADR 92,648 3,474 0.11
Plaza SA 166,006 521 0.02

CHINA (11.36%) 336,851 11.34
37 Interactive Entertainment Network Technology Group Co. Ltd. 494,300 1,161 0.04
ACM Research Shanghai, Inc. 167,524 2,605 0.09
Advanced Micro-Fabrication Equipment, Inc. China 159,315 5,359 0.18
Agricultural Bank of China Ltd. 'CNH' Listing 1,801,500 1,323 0.04
Agricultural Bank of China Ltd. 'HKD' Listing 18,308,000 9,863 0.33
Aluminum Corp. of China Ltd. 1,006,000 1,095 0.04
Amlogic Shanghai Co. Ltd. 75,029 652 0.02
Anji Microelectronics Technology Shanghai Co. Ltd. 37,134 1,022 0.03
Anker Innovations Technology Co. Ltd. 23,200 276 0.01
AviChina Industry & Technology Co. Ltd. 2,699,000 864 0.03
Bank of Beijing Co. Ltd. 624,000 378 0.01
Bank of Changsha Co. Ltd. 93,500 99 -
Bank of China Ltd. 'CNH' Listing 221,700 143 0.01
Bank of China Ltd. 35,471,000 17,017 0.57
Bank of Communications Co. Ltd. 'CNH' Listing 912,730 702 0.02
Bank of Communications Co. Ltd. 2,381,000 1,619 0.05
Bank of Jiangsu Co. Ltd. 1,219,400 1,462 0.05
Bank of Shanghai Co. Ltd. 3,911,640 4,256 0.14
Beijing Yanjing Brewery Co. Ltd. 1,678,900 2,413 0.08
BYD Co. Ltd. 'CNH' Listing 95,100 1,099 0.04
BYD Co. Ltd. 'HKD' Listing 788,600 8,062 0.27
Cambricon Technologies Corp. Ltd. 8,491 916 0.03
China CITIC Bank Corp. Ltd. 7,277,000 5,553 0.19
China Communications Services Corp. Ltd. 4,220,000 1,718 0.06
China Construction Bank Corp. 'CNH' Listing 362,400 384 0.01
China Construction Bank Corp. 43,225,000 35,035 1.18
China Everbright Bank Co. Ltd. 293,000 103 -
China Galaxy Securities Co. Ltd. 2,073,000 1,582 0.05
China International Capital Corp. Ltd. 'CNH' Listing 15,448 55 -
China International Capital Corp. Ltd. 481,600 799 0.03
China Jushi Co. Ltd. 1,768,800 4,721 0.16
China Life Insurance Co. Ltd. 4,682,000 11,131 0.38
China Merchants Bank Co. Ltd. 'CNH' Listing 455,800 1,968 0.07
China Merchants Bank Co. Ltd. 1,101,000 5,246 0.18
China Merchants Securities Co. Ltd. 46,900 80 -
China Minsheng Banking Corp. Ltd. 'CNH' Listing 223,900 93 -
China Minsheng Banking Corp. Ltd. 'HKD' Listing 2,396,000 848 0.03
China National Building Material Co. Ltd. 1,016,011 468 0.02
China National Chemical Engineering Co. Ltd. 1,232,500 1,188 0.04
China Oilfield Services Ltd. 1,256,000 1,097 0.04
China Pacific Insurance Group Co. Ltd. 'CNH' Listing 117,100 477 0.02
China Pacific Insurance Group Co. Ltd. 874,200 2,696 0.09
China Railway Group Ltd. 129,600 77 -
China Railway Signal & Communication Corp. Ltd. 1,697,000 566 0.02
China Reinsurance Group Corp. 7,547,000 1,066 0.04
China Shenhua Energy Co. Ltd. 99,600 511 0.02
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CHINA (continued)
China State Construction Engineering Corp. Ltd. 697,000 383 0.01
China Tourism Group Duty Free Corp. Ltd. 12,400 96 -
China Vanke Co. Ltd. 61,300 27 -
Chongqing Rural Commercial Bank Co. Ltd. 2,349,000 1,540 0.05
CITIC Securities Co. Ltd. 219,800 580 0.02
CMOC Group Ltd. 'CNH' Listing 340,845 642 0.02
CMOC Group Ltd. 3,732,000 5,808 0.20
CNOOC Energy Technology & Services Ltd. 1,564,900 771 0.03
Contemporary Amperex Technology Co. Ltd. 'A' Shares 261,320 11,525 0.39
COSCO Shipping Holdings Co. Ltd. 'CNH' Listing 80,800 133 -
COSCO SHIPPING Holdings Co. Ltd. 2,150,500 3,097 0.10
CRRC Corp. Ltd. 'CNH' Listing 153,500 107 -
CRRC Corp. Ltd. 2,315,000 1,133 0.04
CSC Financial Co. Ltd. 27,390 65 -
Eoptolink Technology, Inc. Ltd. 11,900 579 0.02
Fiberhome Telecommunication Technologies Co. Ltd. 371,000 2,056 0.07
Foxconn Industrial Internet Co. Ltd. 261,800 1,479 0.05
Ganfeng Lithium Group Co. Ltd. 156,600 1,101 0.04
G-bits Network Technology Xiamen Co. Ltd. 41,360 1,647 0.06
GF Securities Co. Ltd. 300,400 418 0.01
GigaDevice Semiconductor, Inc. 75,434 1,972 0.07
Great Wall Motor Co. Ltd. 776,000 924 0.03
Gree Electric Appliances, Inc. of Zhuhai 67,662 281 0.01
Guotai Haitong Securities Co. Ltd. 'CNH' Listing 169,900 309 0.01
Guotai Haitong Securities Co. Ltd. 283,000 366 0.01
Haier Smart Home Co. Ltd. 'CNH' Listing 39,700 93 -
Haier Smart Home Co. Ltd. 881,800 1,766 0.06
Hangzhou Chang Chuan Technology Co. Ltd. 217,300 2,888 0.10
Henan Shuanghui Investment & Development Co. Ltd. 154,400 481 0.02
Huatai Securities Co. Ltd. 'CNH' Listing 46,400 91 -
Huatai Securities Co. Ltd. 'HKD' Listing 432,800 620 0.02
Huaxia Bank Co. Ltd. 3,250,300 2,612 0.09
Huayu Automotive Systems Co. Ltd. 1,668,650 3,519 0.12
Hygon Information Technology Co. Ltd. 50,273 1,161 0.04
Industrial & Commercial Bank of China Ltd. 'CNH' Listing 1,016,900 852 0.03
Industrial & Commercial Bank of China Ltd. 'HKD' Listing 33,206,000 22,001 0.74
Industrial Bank Co. Ltd. 466,800 965 0.03
Inner Mongolia Yili Industrial Group Co. Ltd. 133,500 386 0.01
Jiangxi Copper Co. Ltd. 979,000 3,227 0.11
Joincare Pharmaceutical Group Industry Co. Ltd. 364,600 448 0.02
Kingfa Sci & Tech Co. Ltd. 708,700 1,299 0.04
Lingyi iTech Guangdong Co. 304,600 429 0.01
Midea Group Co. Ltd. 'A' Shares 80,900 678 0.02
Midea Group Co. Ltd. 'H' Shares 136,900 1,108 0.04
Montage Technology Co. Ltd. 321,542 4,423 0.15
Nanjing Iron & Steel Co. Ltd. 148,400 90 -
NARI Technology Co. Ltd. 196,400 560 0.02
New China Life Insurance Co. Ltd. 1,393,500 6,219 0.21
Ningxia Baofeng Energy Group Co. Ltd. 171,200 546 0.02
Nongfu Spring Co. Ltd. 586,600 2,661 0.09
OmniVision Integrated Circuits Group, Inc. 25,860 270 0.01
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CHINA (continued)
People's Insurance Co. Group of China Ltd. 9,903,000 5,172 0.17
PICC Property & Casualty Co. Ltd. 4,476,000 6,169 0.21
Ping An Bank Co. Ltd. 414,400 504 0.02
Ping An Insurance Group Co. of China Ltd. 'CNH' Listing 235,500 1,468 0.05
Ping An Insurance Group Co. of China Ltd. 'HKD' Listing 2,464,000 14,156 0.48
Piotech, Inc. 15,117 611 0.02
Postal Savings Bank of China Co. Ltd. 183,600 103 -
Qinghai Salt Lake Industry Co. Ltd. 194,500 790 0.03
Remegen Co. Ltd. 61,000 564 0.02
Rockchip Electronics Co. Ltd. 185,800 3,105 0.10
SAIC Motor Corp. Ltd. 49,700 80 -
Sany Heavy Industry Co. Ltd. 68,900 145 0.01
SDIC Capital Co. Ltd. 380,500 290 0.01
Shandong Himile Mechanical Science & Technology Co. Ltd. 76,500 665 0.02
Shandong Nanshan Aluminum Co. Ltd. 7,873,800 5,299 0.18
Shandong Weigao Group Medical Polymer Co. Ltd. 977,600 354 0.01
Shanghai Allist Pharmaceuticals Co. Ltd. 92,684 977 0.03
Shanghai Construction Group Co. Ltd. 2,166,300 649 0.02
Shanghai Rural Commercial Bank Co. Ltd. 933,100 933 0.03
Shanghai Tunnel Engineering Co. Ltd. 1,895,100 1,321 0.04
Shanjin International Gold Co. Ltd. 449,511 1,465 0.05
Shengyi Technology Co. Ltd. 93,400 556 0.02
Shennan Circuits Co. Ltd. 21,200 511 0.02
Sichuan Road & Bridge Group Co. Ltd. 1,609,000 1,779 0.06
Sieyuan Electric Co. Ltd. 103,231 2,290 0.08
Sinopharm Group Co. Ltd. 849,600 1,658 0.06
SooChow Securities Co. Ltd. 2,128,200 1,830 0.06
Sungrow Power Supply Co. Ltd. 90,900 1,505 0.05
Suzhou Maxwell Technologies Co. Ltd. 17,500 439 0.02
Tian Di Science & Technology Co. Ltd. 2,670,000 1,677 0.06
Unigroup Guoxin Microelectronics Co. Ltd. 139,340 1,010 0.03
Weichai Power Co. Ltd. 'CNH' Listing 39,900 106 -
Weichai Power Co. Ltd. 2,130,000 5,628 0.19
Western Mining Co. Ltd. 891,600 2,447 0.08
WuXi AppTec Co. Ltd. 'CNH' Listing 48,700 525 0.02
WuXi AppTec Co. Ltd. 'HKD' Listing 142,700 1,622 0.05
XCMG Construction Machinery Co. Ltd. 372,500 412 0.01
Xiamen C & D, Inc. 1,851,700 1,805 0.06
Yunnan Aluminium Co. Ltd. 79,012 269 0.01
Yunnan Baiyao Group Co. Ltd. 239,800 1,444 0.05
Zhejiang Chint Electrics Co. Ltd. 547,300 1,962 0.07
Zhejiang Dahua Technology Co. Ltd. 1,478,245 2,733 0.09
Zhejiang Expressway Co. Ltd. 1,952,000 1,354 0.05
Zhejiang Huayou Cobalt Co. Ltd. 84,900 547 0.02
Zhejiang Leapmotor Technology Co. Ltd. 830,000 3,773 0.13
Zhejiang Longsheng Group Co. Ltd. 614,300 878 0.03
Zhejiang NHU Co. Ltd. 1,090,340 4,136 0.14
Zhejiang Sanhua Intelligent Controls Co. Ltd. 81,800 382 0.01
Zhongji Innolight Co. Ltd. 23,800 1,488 0.05
Zhuzhou CRRC Times Electric Co. Ltd. 848,000 2,989 0.10
Zijin Mining Group Co. Ltd. 'CNH' Listing 379,300 1,363 0.05
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CHINA (continued)
Zijin Mining Group Co. Ltd. 1,972,000 6,542 0.22
ZTE Corp. 25,400 91 -

COLOMBIA (0.11%) 4,325 0.15
Grupo Cibest SA 81,521 1,402 0.05
Grupo Cibest SA ADR 35,777 1,970 0.07
Interconexion Electrica SA ESP 166,575 953 0.03

CZECHIA (0.14%) 2,998 0.10
CEZ AS 44,516 1,895 0.06
Komercni Banka AS 22,756 874 0.03
Moneta Money Bank AS 34,944 229 0.01

GREECE (0.85%) 13,345 0.45
Alpha Bank SA 1,075,999 2,982 0.10
Eurobank SA 1,170,195 3,461 0.12
National Bank of Greece SA 377,683 4,368 0.15
Piraeus Bank SA 415,185 2,534 0.08

HONGKONG (0.86%) 27,571 0.93
Beijing Enterprises Holdings Ltd. 180,000 521 0.02
China Merchants Port Holdings Co. Ltd. 1,282,000 1,813 0.06
China Nonferrous Mining Corp. Ltd. 417,000 463 0.02
China Overseas Land & Investment Ltd. 1,235,000 1,380 0.05
China Resources Pharmaceutical Group Ltd. 4,440,000 2,478 0.08
China Taiping Insurance Holdings Co. Ltd. 442,400 875 0.03
CITIC Ltd. 6,062,000 6,925 0.23
CSPC Pharmaceutical Group Ltd. 3,068,000 2,697 0.09
Guangdong Investment Ltd. 640,000 484 0.02
Lenovo Group Ltd. 4,380,000 3,872 0.13
MMG Ltd. 2,072,000 1,447 0.05
Shanghai Industrial Holdings Ltd. 556,000 754 0.02
Sinotruk Hong Kong Ltd. 690,500 2,590 0.09
Zijin Gold International Co. Ltd. 75,600 1,272 0.04

HUNGARY (0.27%) 9,308 0.31
MOL Hungarian Oil & Gas PLC 144,602 1,300 0.04
OTP Bank Nyrt 82,379 6,604 0.22
Richter Gedeon Nyrt 52,551 1,404 0.05

INDIA (17.97%) 372,752 12.55
Ajanta Pharma Ltd. 22,783 508 0.02
Alkem Laboratories Ltd. 68,457 2,901 0.10
APL Apollo Tubes Ltd. 80,412 1,244 0.04
Apollo Hospitals Enterprise Ltd. 41,921 2,510 0.08
Ashok Leyland Ltd. 4,570,681 5,639 0.19
Asian Paints Ltd. 366,591 6,322 0.21
AU Small Finance Bank Ltd. 56,136 378 0.01
Aurobindo Pharma Ltd. 235,615 2,451 0.08
Axis Bank Ltd. 160,553 1,499 0.05
Bajaj Auto Ltd. 86,755 6,069 0.20
Bajaj Finance Ltd. 223,200 1,430 0.05
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INDIA (continued)
Bajaj Finserv Ltd. 135,342 1,768 0.06
Bank of Baroda 2,133,299 4,216 0.14
Bharat Electronics Ltd. 1,191,473 3,824 0.13
Bharat Petroleum Corp. Ltd. 2,320,100 5,212 0.18
Bharti Airtel Ltd. 948,121 13,545 0.46
Bosch Ltd. 5,088 1,168 0.04
Britannia Industries Ltd. 146,559 6,350 0.21
BSE Ltd. 85,657 1,838 0.06
Canara Bank 4,127,718 4,080 0.14
Cipla Ltd. 551,800 5,391 0.18
Coal India Ltd. 609,620 2,193 0.07
Coromandel International Ltd. 95,711 1,462 0.05
Cummins India Ltd. 90,638 3,248 0.11
Dabur India Ltd. 180,636 592 0.02
Divi's Laboratories Ltd. 19,769 942 0.03
Dr. Lal PathLabs Ltd. 38,060 398 0.01
Dr. Reddy's Laboratories Ltd. ADR 712,003 7,478 0.25
Eicher Motors Ltd. 146,587 7,725 0.26
Fortis Healthcare Ltd. 126,883 805 0.03
FSN E-Commerce Ventures Ltd. 295,817 560 0.02
GE Vernova T&D India Ltd. 15,394 447 0.01
Glenmark Pharmaceuticals Ltd. 119,816 2,033 0.07
Grasim Industries Ltd. 91,745 1,863 0.06
Great Eastern Shipping Co. Ltd. 159,330 1,801 0.06
HCL Technologies Ltd. 639,440 6,876 0.23
HDFC Asset Management Co. Ltd. 100,574 1,778 0.06
HDFC Bank Ltd. 1,393,940 8,180 0.27
HDFC Bank Ltd. ADR 623,437 11,753 0.40
Hero MotoCorp Ltd. 160,292 6,472 0.22
Hindalco Industries Ltd. 1,146,671 8,104 0.27
Hindustan Aeronautics Ltd. 118,327 3,297 0.11
Hindustan Petroleum Corp. Ltd. 1,442,318 3,867 0.13
Hindustan Unilever Ltd. 103,504 1,700 0.06
Hitachi Energy India Ltd. 7,740 1,505 0.05
ICICI Bank Ltd. ADR 626,150 12,298 0.41
ICICI Lombard General Insurance Co. Ltd. 65,704 897 0.03
Indian Oil Corp. Ltd. 4,790,662 5,211 0.18
Indus Towers Ltd. 575,579 1,919 0.06
Infosys Ltd. ADR 1,611,001 16,505 0.56
ITC Ltd. 983,383 2,268 0.08
Jindal Stainless Ltd. 126,902 717 0.02
Kalyan Jewellers India Ltd. 153,322 461 0.02
Kotak Mahindra Bank Ltd. 286,460 808 0.03
Laurus Labs Ltd. 107,205 849 0.03
LIC Housing Finance Ltd. 555,978 2,202 0.07
Lupin Ltd. 388,709 7,157 0.24
Mahindra & Mahindra Ltd. 563,765 13,342 0.45
Marico Ltd. 782,106 4,577 0.15
Maruti Suzuki India Ltd. 47,046 4,614 0.15
Max Healthcare Institute Ltd. 66,283 507 0.02
Mphasis Ltd. 33,743 554 0.02
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INDIA (continued)
MRF Ltd. 1,606 1,645 0.05
Muthoot Finance Ltd. 172,136 4,345 0.15
National Aluminium Co. Ltd. 736,993 2,274 0.08
Nestle India Ltd. 59,258 557 0.02
NMDC Ltd. 5,171,542 3,154 0.11
NTPC Ltd. 1,177,093 3,479 0.12
One 97 Communications Ltd. 60,685 461 0.02
Oracle Financial Services Software Ltd. 8,978 480 0.02
Persistent Systems Ltd. 89,801 3,475 0.12
Petronet LNG Ltd. 415,426 824 0.03
Pidilite Industries Ltd. 198,336 2,046 0.07
Polycab India Ltd. 74,962 4,087 0.14
Power Finance Corp. Ltd. 433,310 1,313 0.04
Power Grid Corp. of India Ltd. 1,736,454 4,105 0.14
Punjab National Bank 3,694,569 2,966 0.10
Redington Ltd. 199,219 315 0.01
Reliance Industries Ltd. 1,616,216 17,422 0.59
Samvardhana Motherson International Ltd. 1,614,340 1,356 0.05
Shriram Finance Ltd. 461,148 3,214 0.11
Siemens Energy India Ltd. 31,576 651 0.02
Siemens Ltd. 21,409 501 0.02
Solar Industries India Ltd. 10,139 975 0.03
SRF Ltd. 15,128 294 0.01
State Bank of India 1,093,443 8,564 0.29
Sun Pharmaceutical Industries Ltd. 654,232 9,216 0.31
Sun TV Network Ltd. 73,101 331 0.01
Sundaram Finance Ltd. 11,851 415 0.01
Tata Consultancy Services Ltd. 352,007 6,656 0.22
Tata Motors Ltd./new 714,672 2,250 0.08
Tata Motors Passenger Vehicles Ltd. 1,554,383 3,697 0.12
Tata Steel Ltd. 2,300,034 3,523 0.12
Tech Mahindra Ltd. 212,325 2,382 0.08
Titan Co. Ltd. 132,611 4,212 0.14
Torrent Pharmaceuticals Ltd. 43,509 1,468 0.05
TVS Motor Co. Ltd. 239,654 6,438 0.22
TVS Motor Co. Ltd. Preference Shares 863,844 70 -
Union Bank of India Ltd. 2,163,098 2,834 0.10
United Spirits Ltd. 304,994 2,967 0.10
UPL Ltd. 1,063,718 4,835 0.16
Vedanta Ltd. 450,037 2,371 0.08
WAAREE Energies Ltd. 33,286 827 0.03
Wipro Ltd. 3,639,626 5,439 0.18
Yes Bank Ltd. 10,549,180 1,457 0.05
Zydus Lifesciences Ltd. 650,070 4,553 0.15

INDONESIA (1.14%) 28,901 0.97
Aneka Tambang Tbk. PT 4,454,400 696 0.02
Astra International Tbk. PT 14,095,200 3,915 0.13
Bank Central Asia Tbk. PT 30,986,400 8,918 0.30
Bank Mandiri Persero Tbk. PT 28,909,500 6,089 0.21
Bank Negara Indonesia Persero Tbk. PT 1,928,300 324 0.01
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INDONESIA (continued)
Bank Rakyat Indonesia Persero Tbk. PT 21,765,000 3,234 0.11
Charoen Pokphand Indonesia Tbk. PT 1,359,500 247 0.01
GoTo Gojek Tokopedia Tbk. PT 298,597,100 680 0.02
Kalbe Farma Tbk. PT 10,757,100 466 0.02
Perusahaan Gas Negara Persero Tbk. PT 1,633,500 134 -
Telkom Indonesia Persero Tbk. PT 7,545,900 1,030 0.03
United Tractors Tbk. PT 2,290,000 3,168 0.11

KUWAIT (0.54%) 22,875 0.77
Kuwait Finance House KSCP 6,756,416 13,306 0.45
Mobile Telecommunications Co. KSCP 748,304 1,041 0.03
National Bank of Kuwait SAKP 3,796,961 8,528 0.29

LUXEMBOURG (0.08%) 3,085 0.10
Allegro.eu SA 225,681 1,207 0.04
Reinet Investments SCA 46,510 1,139 0.04
Zabka Group SA 164,716 739 0.02

MALAYSIA (1.40%) 44,650 1.50
AMMB Holdings Bhd. 3,200,600 3,932 0.13
Axiata Group Bhd. 1,424,800 584 0.02
CIMB Group Holdings Bhd. 2,346,600 3,318 0.11
Hong Leong Bank Bhd. 237,400 974 0.03
Malayan Banking Bhd. 4,732,100 10,068 0.34
Maxis Bhd. 701,900 469 0.02
MISC Bhd. 1,597,600 2,490 0.08
Nestle Malaysia Bhd. 22,000 407 0.01
Petronas Dagangan Bhd. 109,900 448 0.02
Press Metal Aluminium Holdings Bhd. 2,944,000 4,383 0.15
RHB Bank Bhd. 4,050,700 6,380 0.21
SD Guthrie Bhd. 4,629,100 5,237 0.18
Sime Darby Bhd. 7,968,100 3,373 0.11
Sunway Bhd. 648,500 581 0.02
Sunway Healthcare Holdings Bhd. 64,850 24 -
Tenaga Nasional Bhd. 660,800 1,720 0.06
YTL Corp. Bhd. 828,480 262 0.01

MEXICO (2.14%) 71,010 2.39
America Movil SAB de CV ADR 606,594 11,707 0.39
Arca Continental SAB de CV 182,382 1,583 0.05
Cemex SAB de CV ADR 1,087,832 9,445 0.32
Coca-Cola Femsa SAB de CV 98,732 724 0.03
Coca-Cola Femsa SAB de CV ADR 23,419 1,730 0.06
Fibra Uno Administracion SA de CV3 3,241,337 3,975 0.13
Fomento Economico Mexicano SAB de CV ADR 95,076 8,007 0.27
Gentera SAB de CV 1,131,400 2,410 0.08
Gruma SAB de CV 111,701 1,540 0.05
Grupo Aeroportuario del Sureste SAB de CV 8,635 218 0.01
Grupo Aeroportuario del Sureste SAB de CV ADR 1,297 331 0.01
Grupo Financiero Banorte SAB de CV 1,266,125 10,562 0.36
Grupo Mexico SAB de CV 1,135,901 9,154 0.31
Industrias Penoles SAB de CV 100,000 3,342 0.11

St. James's Place Global EmergingMarkets Unit Trust
Portfolio Statement (continued)
as at 31 March 2026

18



Security Holdings

Market
Value
£000

% of
Net

Assets

MEXICO (continued)
Kimberly-Clark de Mexico SAB de CV 529,700 944 0.03
Megacable Holdings SAB de CV 224,100 585 0.02
Promotora y Operadora de Infraestructura SAB de CV 168,880 2,057 0.07
Sigma Foods SAB de CV 3,579,512 2,696 0.09

NETHERLANDS (0.02%) 1,175 0.04
JBS NV 86,304 1,175 0.04

PERU (0.03%) 1,465 0.05
Cia de Minas Buenaventura SAA ADR 53,664 1,465 0.05

PHILIPPINES (0.52%) 10,912 0.37
Ayala Corp. 52,320 327 0.01
Bank of the Philippine Islands 530,220 645 0.02
BDO Unibank, Inc. 634,749 894 0.03
GT Capital Holdings, Inc. 16,440 106 0.01
International Container Terminal Services, Inc. 771,460 6,626 0.22
Metropolitan Bank & Trust Co. 2,315,210 1,835 0.06
PLDT, Inc. 29,950 479 0.02

POLAND (1.02%) 25,290 0.85
Asseco Poland SA 24,125 831 0.03
Bank Polska Kasa Opieki SA 53,806 2,381 0.08
CD Projekt SA 13,990 673 0.02
KGHM Polska Miedz SA 97,799 5,330 0.18
LPP SA 415 1,875 0.06
Orange Polska SA 191,740 552 0.02
ORLEN SA 22,689 620 0.02
PGE Polska Grupa Energetyczna SA 301,208 645 0.02
Powszechna Kasa Oszczednosci Bank Polski SA 171,341 3,027 0.10
Powszechny Zaklad Ubezpieczen SA 632,431 8,241 0.28
Santander Bank Polska SA 3,914 464 0.02
XTB SA 33,837 651 0.02

SAUDI ARABIA (4.31%) 100,013 3.37
Al Rajhi Bank 659,395 14,205 0.48
Arab National Bank 376,584 1,639 0.05
Bank AlBilad 193,276 1,055 0.04
Bank Al-Jazira 339,419 805 0.03
Banque Saudi Fransi 1,811,165 7,258 0.24
Co. for Cooperative Insurance 29,552 764 0.03
Etihad Etisalat Co. 471,241 6,218 0.21
Jarir Marketing Co. 248,012 708 0.02
Mobile Telecommunications Co. Saudi Arabia 892,984 2,082 0.07
Mouwasat Medical Services Co. 31,647 465 0.02
Nahdi Medical Co. 29,655 628 0.02
Riyad Bank 1,132,619 6,747 0.23
SABIC Agri-Nutrients Co. 280,678 8,224 0.28
Saudi Arabian Mining Co. 512,013 6,705 0.23
Saudi Arabian Oil Co. 1,303,390 7,217 0.24
Saudi Awwal Bank 976,487 7,360 0.25
Saudi Basic Industries Corp. 152,153 1,853 0.06
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SAUDI ARABIA (continued)
Saudi Energy Co. 1,082,452 3,703 0.12
Saudi Investment Bank 288,548 768 0.03
Saudi National Bank 1,733,483 14,643 0.49
Saudi Telecom Co. 657,310 5,645 0.19
Yanbu National Petrochemical Co. 183,250 1,321 0.04

SINGAPORE (0.00%) 435 0.01
BOC Aviation Ltd. 58,300 435 0.01

SOUTHAFRICA (2.59%) 90,787 3.06
Absa Group Ltd. 337,725 3,589 0.12
Capitec Bank Holdings Ltd. 20,538 3,750 0.13
Discovery Ltd. 201,379 2,214 0.07
Exxaro Resources Ltd. 424,276 4,222 0.14
FirstRand Ltd. 979,711 3,711 0.13
Gold Fields Ltd. ADR 450,228 15,500 0.52
Growthpoint Properties Ltd.3 1,425,750 1,021 0.03
Harmony Gold Mining Co. Ltd. 213,927 2,423 0.08
Impala Platinum Holdings Ltd. 288,688 3,056 0.10
Investec Ltd. 236,551 1,336 0.05
Kumba Iron Ore Ltd. 95,743 1,352 0.05
Momentum Group Ltd. 1,515,690 2,414 0.08
MTN Group Ltd. 802,518 6,940 0.23
Naspers Ltd. 288,174 11,004 0.37
Old Mutual Ltd. 3,467,259 2,118 0.07
OUTsurance Group Ltd. 433,412 1,336 0.05
Redefine Properties Ltd.3 6,858,356 1,805 0.06
Remgro Ltd. 67,311 559 0.02
Sanlam Ltd. 1,734,620 6,808 0.23
Sasol Ltd. 110,956 1,106 0.04
Sibanye Stillwater Ltd. 1,507,583 3,409 0.11
Standard Bank Group Ltd. 188,199 2,532 0.09
Tiger Brands Ltd. 108,795 1,440 0.05
Valterra Platinum Ltd. 85,295 5,287 0.18
Vodacom Group Ltd. 290,098 1,855 0.06

SOUTH KOREA (9.27%) 456,810 15.38
Alteogen, Inc. 10,416 1,761 0.06
Amorepacific Corp. 10,100 686 0.02
APR Corp. 7,623 1,270 0.04
Celltrion, Inc. 26,515 2,589 0.09
DB HiTek Co. Ltd. 26,253 1,020 0.03
DB Insurance Co. Ltd. 20,013 1,622 0.06
Doosan Bobcat, Inc. 67,117 1,887 0.06
Doosan Co. Ltd. 2,424 1,230 0.04
Doosan Enerbility Co. Ltd. 25,962 1,179 0.04
Ecopro BM Co. Ltd. 17,259 1,642 0.06
GS Holdings Corp. 24,302 766 0.03
Hana Financial Group, Inc. 174,817 9,218 0.31
Hanjin Kal Corp. 6,307 336 0.01
Hankook Tire & Technology Co. Ltd. 98,171 2,625 0.09
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SOUTH KOREA (continued)
Hanwha Aerospace Co. Ltd. 10,009 6,170 0.21
Hanwha Ocean Co. Ltd. 15,097 898 0.03
Hanwha Systems Co. Ltd. 28,551 1,613 0.05
HD Hyundai Co. Ltd. 39,685 4,696 0.16
HD Hyundai Electric Co. Ltd. 19,738 8,131 0.27
HD Hyundai Heavy Industries Co. Ltd. 10,859 2,497 0.08
HD Korea Shipbuilding & Offshore Engineering Co. Ltd. 15,617 2,660 0.09
HL Mando Co. Ltd. 53,147 1,289 0.04
Hyosung Heavy Industries Corp. 2,145 2,607 0.09
Hyundai Glovis Co. Ltd. 14,466 1,483 0.05
Hyundai Mobis Co. Ltd. 37,052 6,934 0.23
Hyundai Motor Co. 27,851 6,143 0.21
Hyundai Motor Co. 2nd Preference Shares 12,340 1,417 0.05
Hyundai Motor Co. Preference Shares 8,336 945 0.03
Hyundai Rotem Co. Ltd. 19,674 1,650 0.06
iM Financial Group Co. Ltd. 73,434 607 0.02
Industrial Bank of Korea 144,766 1,527 0.05
JB Financial Group Co. Ltd. 83,482 1,226 0.04
Kakao Corp. 92,177 2,088 0.07
KB Financial Group, Inc. 156,197 10,974 0.37
Kia Corp. 151,376 10,882 0.37
Korea Electric Power Corp. 254,670 5,252 0.18
Korea Investment Holdings Co. Ltd. 30,944 3,102 0.11
Krafton, Inc. 9,431 1,188 0.04
KT Corp. ADR 92,411 1,504 0.05
KT&G Corp. 60,198 4,745 0.16
LEENO Industrial, Inc. 55,773 2,604 0.09
LG Chem Ltd. 15,989 2,363 0.08
LG Corp. 31,188 1,279 0.04
LG Display Co. Ltd. 332,667 1,787 0.06
LG Electronics, Inc. 41,659 2,176 0.07
LG Innotek Co. Ltd. 8,759 1,271 0.04
LG Uplus Corp. 516,345 3,970 0.13
LS Electric Co. Ltd. 7,473 2,657 0.09
Mirae Asset Securities Co. Ltd. 87,676 2,670 0.09
NAVER Corp. 36,789 3,661 0.12
Netmarble Corp. 71,835 1,748 0.06
NH Investment & Securities Co. Ltd. 242,668 3,556 0.12
POSCO Holdings, Inc. 2,482 408 0.01
Samsung C&T Corp. 32,334 4,058 0.14
Samsung E&A Co. Ltd. 145,241 2,567 0.09
Samsung Electro-Mechanics Co. Ltd. 42,914 8,658 0.29
Samsung Electronics Co. Ltd. 1,799,203 148,940 5.02
Samsung Electronics Co. Ltd. Preference Shares 366,803 20,685 0.70
Samsung Episholdings Co. Ltd. 2,820 690 0.02
Samsung Fire & Marine Insurance Co. Ltd. 5,478 1,192 0.04
Samsung Heavy Industries Co. Ltd. 434,449 5,259 0.18
Samsung SDS Co. Ltd. 12,345 917 0.03
Seegene, Inc. 55,701 601 0.02
Shinhan Financial Group Co. Ltd. 207,968 9,030 0.30
SK Biopharmaceuticals Co. Ltd. 11,816 554 0.02
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SOUTH KOREA (continued)
SK Hynix, Inc. 178,438 71,294 2.40
SK Square Co. Ltd. 98,184 22,677 0.76
SK Telecom Co. Ltd. ADR 95,736 2,125 0.07
SK, Inc. 14,360 2,136 0.07
S-Oil Corp. 17,329 903 0.03
Woori Financial Group, Inc. 271,935 4,315 0.15

SWITZERLAND (0.00%) 9,730 0.33
BeOne Medicines Ltd. 586,200 9,730 0.33

TAIWAN (16.38%) 633,091 21.31
Accton Technology Corp. 331,000 11,855 0.40
ADATA Technology Co. Ltd. 423,000 3,361 0.11
Advantech Co. Ltd. 118,000 891 0.03
Ardentec Corp. 555,000 2,047 0.07
ASE Technology Holding Co. Ltd. 1,887,000 14,703 0.49
Asia Cement Corp. 4,446,000 3,659 0.12
Asia Vital Components Co. Ltd. 195,000 9,181 0.31
ASPEED Technology, Inc. 30,000 7,611 0.26
Asustek Computer, Inc. 428,000 5,574 0.19
Catcher Technology Co. Ltd. 104,000 463 0.02
Cathay Financial Holding Co. Ltd. 3,562,000 5,931 0.20
Chang Hwa Commercial Bank Ltd. 12,536,033 6,066 0.20
China Airlines Ltd. 6,282,000 2,667 0.09
Chroma ATE, Inc. 284,000 9,869 0.33
Chunghwa Telecom Co. Ltd. 160,000 505 0.02
Compal Electronics, Inc. 8,529,000 5,452 0.18
CTBC Financial Holding Co. Ltd. 6,249,000 7,604 0.26
Delta Electronics, Inc. 885,000 28,864 0.97
E.Sun Financial Holding Co. Ltd. 10,637,373 8,011 0.27
Elan Microelectronics Corp. 158,000 455 0.02
Elite Material Co. Ltd. 83,000 5,119 0.17
Eva Airways Corp. 6,545,000 5,271 0.18
Evergreen Marine Corp. Taiwan Ltd. 1,431,000 6,772 0.23
Far Eastern New Century Corp. 9,470,000 5,908 0.20
Far EasTone Telecommunications Co. Ltd. 362,000 789 0.03
First Financial Holding Co. Ltd. 11,855,875 7,930 0.27
Foxconn Technology Co. Ltd. 605,000 723 0.02
Fubon Financial Holding Co. Ltd. 202,000 412 0.01
Genius Electronic Optical Co. Ltd. 295,000 3,061 0.10
Global Unichip Corp. 112,000 5,752 0.19
Gold Circuit Electronics Ltd. 132,000 2,693 0.09
Hon Hai Precision Industry Co. Ltd. 4,785,000 21,281 0.72
Hon Precision, Inc. 48,000 3,991 0.13
Hua Nan Financial Holdings Co. Ltd. 4,456,055 3,509 0.12
Innolux Corp. 593,880 336 0.01
International Games System Co. Ltd. 65,000 1,159 0.04
Jentech Precision Industrial Co. Ltd. 19,000 1,710 0.06
KGI Financial Holding Co. Ltd. 4,179,141 1,908 0.06
King Slide Works Co. Ltd. 19,000 1,429 0.05
King Yuan Electronics Co. Ltd. 667,000 4,129 0.14
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TAIWAN (continued)
L&K Engineering Co. Ltd. 187,000 2,324 0.08
Lite-On Technology Corp. 1,658,000 5,526 0.19
Macronix International Co. Ltd. 539,000 1,477 0.05
MediaTek, Inc. 569,000 20,110 0.68
Mega Financial Holding Co. Ltd. 997,430 909 0.03
Nanya Technology Corp. 240,000 1,130 0.04
Novatek Microelectronics Corp. 191,000 1,719 0.06
Pegatron Corp. 1,777,000 3,208 0.11
PharmaEssentia Corp. 115,875 1,646 0.06
Phison Electronics Corp. 116,000 4,113 0.14
Pou Chen Corp. 5,360,000 3,598 0.12
Powertech Technology, Inc. 1,081,000 4,795 0.16
Primax Electronics Ltd. 1,466,000 2,431 0.08
Quanta Computer, Inc. 258,000 1,701 0.06
Radiant Opto-Electronics Corp. 1,436,000 3,110 0.10
Realtek Semiconductor Corp. 662,000 7,506 0.25
Shanghai Commercial & Savings Bank Ltd. 1,404,000 1,299 0.04
Simplo Technology Co. Ltd. 188,000 1,485 0.05
SinoPac Financial Holdings Co. Ltd. 1,493,018 1,085 0.04
Sitronix Technology Corp. 344,000 1,554 0.05
Synnex Technology International Corp. 926,000 1,663 0.06
Taiwan Business Bank 4,329,018 1,540 0.05
Taiwan Cooperative Financial Holding Co. Ltd. 1,825,000 1,015 0.03
Taiwan High Speed Rail Corp. 698,000 432 0.01
Taiwan Semiconductor Manufacturing Co. Ltd. 6,837,000 285,424 9.61
Topco Scientific Co. Ltd. 118,000 851 0.03
Tripod Technology Corp. 362,000 2,907 0.10
TS Financial Holding Co. Ltd. 7,460,080 4,088 0.14
United Integrated Services Co. Ltd. 138,000 2,687 0.09
United Microelectronics Corp. 8,066,000 10,791 0.36
Vanguard International Semiconductor Corp. 417,000 1,147 0.04
Wan Hai Lines Ltd. 224,000 410 0.01
Winbond Electronics Corp. 1,821,000 3,892 0.13
Wistron Corp. 913,000 2,653 0.09
Wiwynn Corp. 62,000 4,853 0.16
WNC Corp. 158,000 635 0.02
WPG Holdings Ltd. 1,413,000 2,946 0.10
Yageo Corp. 1,432,000 8,254 0.28
Yang Ming Marine Transport Corp. 1,263,000 1,558 0.05
Yuanta Financial Holding Co. Ltd. 5,622,825 5,968 0.20

THAILAND (1.47%) 34,957 1.18
Advanced Info Service PCL NVDR 724,200 6,211 0.21
Bangchak Corp. PCL NVDR 917,800 828 0.03
Bangkok Bank PCL NVDR 689,300 2,639 0.09
Bumrungrad Hospital PCL NVDR 205,300 765 0.03
Charoen Pokphand Foods PCL NVDR 6,810,200 3,257 0.11
CP ALL PCL NVDR 1,523,000 1,585 0.05
Delta Electronics Thailand PCL NVDR 1,140,800 6,794 0.23
Gulf Development PCL NVDR 1,433,700 1,945 0.06
Kasikornbank PCL 61,000 268 0.01
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THAILAND (continued)
Krung Thai Bank PCL NVDR 7,862,500 6,327 0.21
SCB X PCL NVDR 245,800 814 0.03
Thai Union Group PCL NVDR 5,131,500 1,321 0.04
Thanachart Capital PCL NVDR 1,328,000 1,733 0.06
TMBThanachart Bank PCL NVDR 8,965,500 470 0.02

TURKEY (0.71%) 15,836 0.53
Aselsan Elektronik Sanayi Ve Ticaret AS 868,041 4,739 0.16
Haci Omer Sabanci Holding AS 187,900 286 0.01
KOC Holding AS 334,740 1,112 0.04
Turk Hava Yollari AO 1,087,638 5,452 0.18
Turkcell Iletisim Hizmetleri AS 936,153 1,690 0.05
Turkiye Is Bankasi AS 5,101,819 1,145 0.04
Turkiye Petrol Rafinerileri AS 320,762 1,412 0.05

UNITED ARAB EMIRATES (1.10%) 36,551 1.23
Abu Dhabi Commercial Bank PJSC 1,565,608 3,995 0.13
Abu Dhabi Islamic Bank PJSC 808,471 3,385 0.11
Air Arabia PJSC 850,533 706 0.02
Aldar Properties PJSC 1,221,330 1,961 0.07
Dubai Electricity & Water Authority PJSC 872,792 479 0.02
Dubai Islamic Bank PJSC 952,996 1,438 0.05
Emaar Development PJSC 373,833 1,030 0.03
Emaar Properties PJSC 3,832,799 9,258 0.31
Emirates NBD Bank PJSC 833,127 4,601 0.16
Emirates Telecommunications Group Co. PJSC 223,018 856 0.03
First Abu Dhabi Bank PJSC 2,519,381 8,842 0.30

UNITED KINGDOM (0.18%) 8,871 0.30
Anglogold Ashanti PLC 122,284 8,871 0.30

UNITED STATES (0.31%) 10,595 0.36
Southern Copper Corp. 34,161 4,455 0.15
Yum China Holdings, Inc. 'HKD' Listing 119,050 4,438 0.15
Yum China Holdings, Inc. 'USD' Listing 46,027 1,702 0.06

DERIVATIVES (-0.01%) (224) (0.01)
Futures
MSCI Emerging Markets Index June 2026 718 (224) (0.01)

Investment Assets (including investment liabilities of £224k) 2,922,347 98.39
Total other assets (net) 47,917 1.61

Net assets 2,970,264 100.00

Comparative figures shown in brackets relate to 31 March 2025.
Equity investments represent securities quoted on a Listed Securities Market, unless otherwise stated.
Derivatives can be exchange traded or Over the Counter (OTC) contracts. Future contracts were traded on another regulated market.
Stocks shown as ADRs represent American Depositary Receipts.
Stocks shown as NVDRs represent Non-Voting Depository Receipt.
1 Suspended, delisted or unquoted securities.
2 The market value of the holding is below £500 and is therefore rounded down to £0.
3 Real Estate Investment Trust (REIT).

Prior year comparatives have been revised for changes in presentation and restated to reflect updated calculation methodology.
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MSCI Emerging Markets September 20251 337,947
MSCI Emerging Markets December 20251 326,208
MSCI Emerging Markets March 20261 222,921
MSCI Emerging Markets June 20251 189,846
Taiwan Semiconductor Manufacturing Co. Ltd. 85,984
MSCI Emerging Markets Index June 20261 67,448
Tencent Holdings Ltd. 49,423
Samsung Electronics Co. Ltd. 35,190
Alibaba Group Holding Ltd. 24,330
Hon Hai Precision Industry Co. Ltd. 16,800

Sales
Proceeds

£000
MSCI Emerging Markets September 20251 344,093
MSCI Emerging Markets December 20251 327,612
MSCI Emerging Markets March 20261 227,240
MSCI Emerging Markets June 20251 207,284
Taiwan Semiconductor Manufacturing Co. Ltd. 75,465
MSCI Emerging Markets Index June 20261 26,770
Banco Bradesco SA Preference Shares 7,749
SK Square Co. Ltd. 7,672
Kasikornbank PCL 7,464
Fubon Financial Holding Co. Ltd. 6,648

1 Purchases and sales of futures have been included at the value of their exposure.
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The rules in the Financial Conduct Authority's Collective Investment Schemes Sourcebook ("the Rules") require the
Manager to prepare Financial Statements for each annual accounting period which give a true and fair view of the
financial position of the Trust as at the end of the year and of the net revenue and the net capital gains on the property of
the Trust for the year then ended.

In preparing the Financial Statements the Manager is required to:

• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent;
• comply with the requirements of the Statement of Recommended Practice relating to Authorised Funds and the Trust

Deed;
• follow applicable UK Accounting Standards (UK Generally Accepted Accounting Practice); and
• prepare Financial Statements on the going concern basis unless it is inappropriate to presume that the Trust will

continue in operation.

The Manager is responsible for keeping proper accounting records and for the management of the Trust in accordance
with its Trust Deed, Prospectus and the Rules. The Manager has a general responsibility for taking such steps as are
reasonably open to it to prevent and detect fraud and other irregularities.

Directors of theManagers' Certificate

This report is certified in accordance with the requirements of the rules in the Financial Conduct Authority's Collective
Investment Schemes Sourcebook.

J. C. Onuekwusi P. M. Fell

London
17 July 2026

St. James's Place Global EmergingMarkets Unit Trust
Statement of theManager's Responsibilities in relation to the Financial Statements of the Trust
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The Trustee must ensure that the Scheme is managed in accordance with the Financial Conduct Authority's Collective
Investment Schemes Sourcebook, the Financial Services andMarkets Act 2000, as amended, (together "the Regulations"),
the Trust Deed and Prospectus (together "the Scheme documents") as detailed below.

The Trustee must in the context of its role act honestly, fairly, professionally, independently and in the interests of the
Scheme and its investors.

The Trustee is responsible for the safekeeping all of custodial assets and maintaining a record of all other assets of the
Scheme in accordance with the Regulations.

The Trustee must ensure that:

• the Scheme’s cash flows are properly monitored and that cash of the Scheme is booked into the cash accounts in
accordance with the Regulations;

• the sale, issue, redemption and cancellation of units are carried out in accordance with the Regulations;
• the value of units in the Scheme is calculated in accordance with the Regulations;
• any consideration relating to transactions in the Scheme’s assets is remitted to the Scheme within the usual time

limits;
• the Scheme’s income is applied in accordance with the Regulations; and
• the instructions of the Authorised Fund Manager (“the AFM”) are carried out (unless they conflict with the

Regulations).

The Trustee also has a duty to take reasonable care to ensure that the Scheme is managed in accordance with the
Regulations and the Scheme documents in relation to the investment and borrowing powers applicable to the Scheme.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Trustee of the Scheme,
it is our opinion, based on the information available to us and the explanations provided, that in all material respects the
Scheme, acting through the AFM:

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Scheme’s units and
the application of the Scheme’s income in accordance with the Regulations and the Scheme documents; and

(ii) has observed the investment and borrowing powers and restrictions applicable to the Scheme.

For and on behalf of
NatWest Trustee and Depositary Services Limited
250 Bishopsgate
London, EC2M 4AA
United Kingdom

Date 17 July 2026

Statement of the Trustee's Responsibilities andReport of the Trustee to theUnitholders of the St. James's PlaceGlobal
EmergingMarkets Unit Trust ("the Scheme") for the year ended 31March 2026
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Report on the audit of the financial statements
Opinion
In our opinion, the financial statements of St. James's Place Global Emerging Markets Unit Trust (the “Trust”):

• give a true and fair view of the financial position of the Trust as at 31 March 2026 and of the net revenue and the net
capital gains on the scheme property for the year then ended; and

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law), the Statement of Recommended Practice for UK Authorised Funds, the
Collective Investment Schemes sourcebook ("the sourcebook") and the Trust Deed.

We have audited the financial statements, included within the Annual Report & Financial Statements (the “Annual
Report”), which comprise:

• the Balance Sheet as at 31 March 2026;

• the Statement of Total Return for the year then ended;

• the Statement of Change in Net Assets Attributable to Unitholders for the year then ended;

• the Distribution Tables; and

• the Notes to the Financial Statements, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence
We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Trust’s ability to continue as a going concern for a
period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that theManager’s use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Trust’s
ability to continue as a going concern.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant
sections of this report.

Reporting on other information
The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The Manager is responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connectionwith our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement
of the financial statements or amaterial misstatement of the other information. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report based on these responsibilities.

Based on our work undertaken in the course of the audit, the Collective Investment Schemes sourcebook requires us also
to report certain opinions as described below.

Report of the Manager
In our opinion, the information given in the Report of the Manager for the financial year for which the financial statements
are prepared is consistent with the financial statements.

Independent Auditors' Report to the Unitholders of
St. James's Place Global EmergingMarkets Unit Trust
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Responsibilities for the financial statements and the audit
Responsibilities of the Manager for the financial statements
As explained more fully in the Statement of the Manager’s Responsibilities in relation to the Financial Statements of the
Trust, the Manager is responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The Manager is also responsible for such internal
control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Trust’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Manager either intends to wind up or terminate the Trust, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Trust and its industry, we identified that the principal risks of non-compliance with
laws and regulations related to breaches of the Collective Investment Schemes sourcebook, and we considered the
extent to which non-compliancemight have amaterial effect on the financial statements, in particular those parts of the
sourcebook whichmay directly impact on the determination of amounts and disclosures in the financial statements. We
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to posting inappropriate
journal entries to manipulate revenue or to increase the net asset value of the Trust. Audit procedures performed by the
engagement team included:

• Discussions with the Manager, including consideration of known or suspected instances of non-compliance with
laws and regulation and fraud;

• Reviewing relevant meeting minutes, including those of the Manager’s board of directors;
• Identifying and testing journal entries, specifically any journals posted as part of the financial year end close process;

and
• Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report
This report, including the opinions, has been prepared for and only for the Trust’s Unitholders as a body in accordance
with paragraph 4.5.12 of the Collective Investment Schemes sourcebook and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Opinion onmatter required by the Collective Investment Schemes sourcebook
In our opinion, we have obtained all the information and explanations we consider necessary for the purposes of the
audit.

Independent Auditors' Report to the Unitholders of
St. James's Place Global EmergingMarkets Unit Trust (continued)
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Collective Investment Schemes sourcebook exception reporting
Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion:

• proper accounting records have not been kept; or
• the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility.

PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Edinburgh
17 July 2026

Independent Auditors' Report to the Unitholders of
St. James's Place Global EmergingMarkets Unit Trust (continued)
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01/04/25 to 31/03/26 01/04/24 to 31/03/25
Note £000 £000 £000 £000

Income
Net capital gains 2 489,012 17,092
Revenue 3 62,693 25,646

Expenses 4 (6,104) (10,074)
Interest payables and similar charges (5) (11)

Net revenue before taxation 56,584 15,561
Taxation 5 (6,095) (2,948)

Net revenue after taxation 50,489 12,613

Total return before distribution 539,501 29,705
Distribution 6 (50,490) (12,631)

Change in net assets attributable to
unitholders from investment activities 489,011 17,074

Statement of Change in Net Assets Attributable to Unitholders

for the year ended 31 March 2026

01/04/25 to 31/03/26 01/04/24 to 31/03/25
£000 £000 £000 £000

Opening net assets attributable to unitholders 1,484,292 546,714
Movement due to creation and cancellation of

units:
Amounts receivable on creation of units 1,019,023 992,920
Amounts payable on cancellation of units (85,462) (84,642)

933,561 908,278
Change in net assets attributable to unitholders

from investment activities (see above) 489,011 17,074
Retained distributions on accumulation units 63,400 12,226

Closing net assets attributable to unitholders 2,970,264 1,484,292

St. James's Place Global EmergingMarkets Unit Trust
Statement of Total Return
for the year ended 31 March 2026

31



31/03/26 31/03/25
Note £000 £000

Assets
Investments 2,922,571 1,468,139

Current assets
Debtors 8 9,187 15,058
Cash and bank balances 9 86,955 93,649

Total assets 3,018,713 1,576,846

Liabilities
Investment liabilities (224) (226)
Creditors

Bank overdrafts 9 (46,981) (46,572)
Distribution payable (33) (25)
Other creditors 10 (1,211) (45,731)

Total liabilities (48,449) (92,554)

Net assets attributable to unitholders 2,970,264 1,484,292

St. James's Place Global EmergingMarkets Unit Trust
Balance Sheet
as at 31 March 2026
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1. Accounting and Distribution policies

(a) Basis of accounting
The Financial Statements have been prepared under the historical cost basis, as modified by the revaluation of
investments, in compliance with the Financial Conduct Authority's Collective Investment Schemes Sourcebook. They
have been prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 102 (The Financial Reporting Standard applicable in the UK and Republic of Ireland FRS
102) and in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of Authorised
Funds issued by the Investment Management Association in May 2014 as amended in June 2017 (IMA SORP 2014). The
financial statements are prepared on the going concern basis.

(b) Revenue
Dividends receivable from equity investments are credited to the revenue account when the investments are first
quoted ex-dividend.

Revenue from other authorised collective investment schemes is recognised when the investments are quoted ex-
dividend.

Interest on deposits is accounted for on an accruals basis.

Interest on capital distributions are recognised on an accruals basis as an alternative form of dividend distribution.

Dividends from Real Estate Investment Trusts (“REITs”) are recognised as distributable revenue when the securities
are quoted ex-dividend.

Dividends from Australian, French, Hong Kong, Japanese, Singapore and US Real Estate Investment Trusts (“REITs”)
are recognised as distributable revenue when the securities are quoted ex-dividend and reflected within the
financial statements as property revenue fromoverseas REIT’s. For dividends received fromUS Real Estate Investment
Trusts (“REITs”), on receipt of the capital/revenue split in the following calendar year, the allocation of the dividend is
adjusted within the financial statements.

Dividend equivalent values on derivatives are recognised when the underlying securities are quoted ex-dividend.
Where such securities are not quoted, dividends are recognised when they are declared.

Gains and losses arising on derivative securities are treated as revenue or capital, reflecting the underlying intent and
circumstances of the transaction.

(c) Expenses
All expenses of the Trust are recognised on an accruals basis and are deducted from revenue with the exception of
handling charges which are deducted from capital.

Prior to 21 August 2025, some other expenses were posted to the fund and deducted from revenue as shown in the
expenses note (4). Following 21 August 2025, these expenses will be paid directly by the manager.

(d) Valuation of investments
Listed investments have been valued at bidmarket value at close of business on 31 March 2026 (31/03/25: bidmarket
value at close of business), net of any accrued interest which is included in the Balance Sheet as a revenue related
item.

Open Futures Contracts are shown in the Portfolio Statement and are valued using broker prices. The net
gains/(losses) are reflected in "Futures contracts" in Net capital gains/(losses).

(e) Foreign exchange
Assets and liabilities have been translated into sterling at the exchange rates prevailing at the Balance Sheet date.

Transactions involving foreign currencies are converted at the rate ruling on the date of the transaction.

(f) Taxation
Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses.

UK dividend revenue is disclosed net of any related tax credit. Overseas dividends continue to be disclosed gross of
any foreign tax suffered, the tax element being separately disclosed in the tax note.

As the fund invests in certain types of Indian assets, any associated gains are subject to the Indian Capital Gains Tax
regime. A provision has been included within the other creditor total for capital gains tax relating to these assets,
using the long-term rate of tax for investments held formore than 12months of 10%. For investments held for less than
12 months the rate is 15%.

(g) Distribution policy
Distribution is made in respect of year-end 31 March.

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements
for the year ended 31 March 2026
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1. Accounting and Distribution policies (continued)
(g) Distribution policy (continued)

The manager has chosen to pay all revenue less revenue expenses and taxation as a final distribution at the end of
the accounting period. In the case of income unitholders this will be paid as a distribution. In the case of
accumulation unitholders the distribution will be reinvested. Equalisation on distributions received is deducted from
the cost of the investment.

(h) Equalisation
Equalisation applies only to units purchased during the distribution period. It is the accrued revenue element of the
purchase price of all such units and is refunded to holders of these units as a return of capital. Being capital it is not
liable to income tax, but must be deducted from the cost of units for capital gains tax purposes.

(i) Special dividends
Special dividends are treated as revenue or a repayment of capital reflecting the facts of each particular case.

(j) Scrip dividends
The ordinary element of stocks received in lieu of cash dividends is recognised as revenue and where applicable, is
included in the distribution. In the case of enhanced scrip dividends, the value of the enhancement is treated as
capital.

(k) Derivatives
The Trust may enter into permitted transactions such as derivative contracts or forward foreign currency
transactions. Where these transactions are used to protect or enhance revenue, and the circumstances support this,
the returns are included within net revenue in the Statement of Total Return.

Where the transactions are used to protect or enhance investments, and the circumstances support this, the returns
are treated as capital and included within gains/losses on investments in the Statement of Total Return. Any open
positions in these type of transactions at the year end are included in the Balance Sheet at theirmark tomarket value.

(l) Cash and bank balances
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of
not more than 24 hours, excluding money market fund investments, which may be presented within the Portfolio
Statement under Collective Investment Schemes.

2. Net capital gains

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Non-derivative securities 478,525 12,408
Forward currency contracts 12 7
Futures contracts 14,969 7,780
Currency losses (4,451) (3,161)
Handling charges (95) (95)
Box profit 52 153
Net capital gains 489,012 17,092

3. Revenue

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
UK dividends 268 56
Overseas dividends 58,053 23,082
Distributions from Regulated Collective Investment Schemes:

Offshore distributions - 348
Bank interest 746 766
Revenue from Overseas REITs 475 51
Interest on capital 3,094 1,242
Scrip dividends 7 32
Futures income 50 69
Total revenue 62,693 25,646

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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4. Expenses

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Payable to theManager
Management charge 4,954 8,689
Other expenses
Other expense 192 57
Tax adviser's fee - 16
Investment adviser's fees 958 1,312

1,150 1,385
Total expenses 6,104 10,074

With effect from 22 August 2025 all expenses are paid by the Manager out of the Annual Management Charge. This
includes the Investment Adviser fee and the Audit Fee of £13,381 (31/03/25: £13,381).

Expenses include irrecoverable VAT where applicable.

5. Taxation

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000

(a) Analysis of charge in year:
Irrecoverable overseas tax 6,095 2,939
Overseas capital gains tax - 9
Total taxation (note 5(b)) 6,095 2,948

(b) Factors affecting total tax charge for the year:
The tax assessed for the year is lower than the standard rate of corporation tax in the UK for an authorised unit trust of
20% (2025: lower than 20%). The differences are explained below:
Net revenue before taxation 56,584 15,561
Corporation Tax at 20% (2025: 20%) 11,317 3,112

Effects of:
UK dividends not subject to UK corporation tax (53) (11)
Non taxable scrip dividends (1) -
Non taxable foreign dividends (11,611) (4,686)
Overseas capital gains tax - 9
Irrecoverable overseas tax 6,095 2,939
Foreign tax expensed (86) (34)
Movement in excess management expenses 434 1,619
Total tax charge for the year (note 5(a)) 6,095 2,948

Authorised Unit Trusts are exempt from UK tax on capital gains, therefore any capital return is not included in the
above reconciliation.

(c) Deferred taxation:
There is no provision required for deferred taxation at the balance sheet date.

(d) Factors thatmay affect future tax charges
At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £37,225,898
(31/03/25: £36,791,439) relating to surplus management expenses. No deferred tax asset was recognised in the
current year as it was considered unlikely the Fund would generate sufficient taxable profits in the future to utilise
these amounts.

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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6. Distribution
The distribution takes account of revenue received on the creation of units and revenue deducted on the
cancellation of units and comprises:

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Final distribution 63,433 12,251
Add: Revenue deducted on cancellation of units 2,367 15,992
Deduct: Revenue received on creation of units (15,310) (15,612)
Net distribution for the year 50,490 12,631

7. Movement between net revenue and net distribution

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Net revenue after taxation 50,489 12,613
Other expenses paid out of capital - 9
Overseas capital gains tax - 9
Add: brought forward from previous year 1 -
Net distribution for the year 50,490 12,631

8. Debtors

31/03/26
£000

31/03/25
£000

Sales awaiting settlement 7 8,566
Amounts receivable for creation of units 1,394 3,122
Accrued revenue 7,593 3,279
Overseas tax recoverable 193 91
Total debtors 9,187 15,058

9. Cash and bank balances

31/03/26
£000

31/03/25
£000

Cash and bank balances: Sterling 6,714 1,537
Cash and bank balances: Overseas 77,114 91,533
Amounts held at futures clearing houses and brokers 3,127 579
Total cash and bank balances 86,955 93,649

Bank overdraft: Overseas (46,981) (46,572)
Total bank overdrafts (46,981) (46,572)

10. Other creditors

31/03/26
£000

31/03/25
£000

Purchases awaiting settlement - 44,168
Amounts payable for cancellation of units 622 1,008
Accrued expenses 589 555
Total other creditors 1,211 45,731

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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11. Units in issue
Reconciliation of the unit movement in the year:

Opening units
in issue

Units
converted

Units
Created

Units
Cancelled

Closing units
in issue

L Income 800,124 (579,587) 90,343 (185,235) 125,645
L Accumulation 68,650,528 (65,251,821) 5,051,902 (7,816,763) 633,846
Y Accumulation 9,612,418 - 1,036,996 (1,391,267) 9,258,147
M Income 353,042 (316,407) 44,559 (78,194) 3,000
M Accumulation 19,008,501 (17,232,486) 4,112,125 (5,881,646) 6,494
S Income 3,000 886,456 351,091 (250,444) 990,103
S Accumulation 352,324,729 94,117,855 13,196,172 (49,128,862) 410,509,894
T Income 3,000 301,268 4,409 (30,092) 278,585
T Accumulation 3,000 21,052,763 2,203 (3,159,674) 17,898,292
Z Accumulation 1,005,291,655 - 892,804,050 (3,588,846) 1,894,506,859

12. Related party transaction
St. James's Place Unit Trust Group Limited together with the subsidiaries including associates are related parties and
regarded as controlling parties by virtue of having the ability to act in respect of operations of the Trust.

As at the balance sheet date, the Manager's service charge payable to St. James's Place Unit Trust Group Limited is
£588,838 (31/03/25: £242,685). The amount due from St. James's Place Unit Trust Group for units created is £1,394,054
(31/03/25: £3,122,018). The amount due to St. James's Place Unit Trust Group for units cancelled is £622,056
(31/03/25: £1,007,649). The total due from St. James's Place Unit Trust Group Limited at the year end in respect of these
transactions was £183,160 (31/03/25: £1,871,684).

The Manager, St. James's Place Unit Trust Group Limited, is a subsidiary of St. James's Place plc. Two fellow
subsidiaries of St. James's Place plc, St. James's Place International plc and St. James's Place UK plc, invest some of
their life and pension policyholders' funds into the St. James's Place Global Emerging Markets Unit Trust. The value of
all St. James's Place plc group subsidiaries investments (including St James's Place Unit Trust Group) at the balance
sheet date was £2,811,160,199 (31/03/25: £1,360,202,0981). The total cost of units purchased by all St. James's Place plc
group subsidiaries during the year was £1,034,138,288 (31/03/25: £1,035,990,513) and the total proceeds fromunits sold
was £69,790,093 (31/03/25: £96,745,593). Please note that prior to 22nd May 2025, St. James’s Place Unit Trust Group
limited, St. James’s Place International plc and St. James’s Place UK plc were previously all subsidiaries of St. James’s
Place Wealth Management Group plc, which was and continues to be a subsidiary of St. James's Place plc.
1 Prior year figures have been restated to correctly reflect all subsidiary investments.

All transactions with related parties (connected persons) have been entered into in the ordinary course of business
and on normal commercial terms.

13. Capital commitments and contingent liabilities
On 31 March 2026, the Trust had no capital commitments (31/03/25: £nil) and no contingent liabilities (31/03/25: £nil).

14. Derivatives and other financial instruments
In accordancewith the investment objectives, as stated on page 2, the Trust held certain financial instruments. These
comprise:

• Equity shares.
• Cash (including overdrafts) and short-term debtors and creditors that arise directly from its operations.
• Derivatives which the Trust may enter into (principally forward currency contracts and futures).

The rules in the Scheme Documents set out the financial instruments in which the Trust may invest. The Trust's use of
financial instruments during the year satisfies these requirements.

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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15. Riskmanagement
The Manager’s objectives in managing investment risk are to ensure that the investment profile of the Trust is
consistent with its stated investment objectives and risk profile, and to ensure appropriate liquidity. Day to day
responsibility for managing investment risk is delegated to the Investment Adviser, who is required to manage the
Trust in accordance with FCA regulations, the Prospectus and the terms of their Investment Management Agreement
with the Manager. The Manager monitors the activities of the Investment Adviser, through a variety of mechanisms
including the following:

• Initial and ongoing due diligence of Investment Adviser investment and risk management procedures –
including on site reviews.

• Periodic reviews of the investments held by the Trust and their compliance with investment objectives and
liquidity requirements.

• Ongoing review of the investment performance of the Trust against appropriate benchmarks.

The main risks arising from the Trust's financial instruments are market price risk, foreign currency risk, interest rate
risk, credit risk and liquidity risk. The Manager's policies for managing these risks are summarised below. These
policies have remained unchanged since the beginning of the year to which these financial statements relate (same
for 2025).

(a) Market price risk
Market price risk represents the potential loss the Trust might suffer through holding market positions in the face of
price movements.

The Manager has delegated the investment management of the portfolio to an external Investment Adviser who
determines the asset allocation andminimises the risk associated with particular countries or industry sectors, whilst
continuing to follow the Trust's investment objectives. The Manager has responsibility for monitoring the portfolio to
ensure compliance with the investment objectives and that an acceptable risk and reward profile is maintained.

Sensitivity analysis
The sensitivity of the fund to market risk is calculated using the Value-at-Risk (VaR) approach. VaR is a
mathematical-statistical concept and is commonly used as a standard measure of risk in the financial sector. The
maximum potential loss that a fund could suffer under normal market conditions within a given time horizon and a
certain degree of confidence is estimated. An absolute VaR is calculated, using the variance-covariance method
which is also known as Analytical VaR. It is based on linear sensitivities of a fund to a broad set of systematic market
risk factors and idiosyncratic risk factors. The Analytical VaR assumes that risk factor returns are joint-normally
distributed and therefore combinations of those risk factors will be normally distributed. The covariance matrix used
for the Analytical VaR calculation is based on 10 years’ worth of monthly data with each observation equally
weighted. Using the Analytical VaR approach, a 1% 20-day VaR is calculated.

The actual VaR is summarised in the table below:

01/04/25 to
31/03/26

01/04/24 to
31/03/25

% %
Lowest monthly VaR 8.48 9.22
Highest monthly VaR 10.21 10.65
Average monthly VaR 9.11 10.04

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
for the year ended 31 March 2026
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15. Riskmanagement (continued)

(b) Foreign currency risk
The revenue and capital value of the Trust’s investments can be significantly affected by currency translation
movements as a proportion of the Trust’s assets and revenue are denominated in currencies other than sterling,
which is the Trust’s functional currency.

The Manager has identified three principal areas where foreign currency risk could impact the Trust:

• Movements in exchange rates affect the value of investments.
• Movements in exchange rates affect short term timing differences.
• Movements in exchange rates affect the revenue received.

The Trust may be subject to short term exposure to exchange rate movements, for instance where there is a
difference between the date an investment purchase or sale is entered into and the date when settlement of the
proceeds occurs. When the Trust enters into such a transaction which will involve the buying or selling of foreign
currency in order to complete, a foreign exchange contract is entered into as soon as possible after the initial
transaction in order to minimise the exchange rate risk.

The Trust receives revenue in currencies other than sterling andmovements in exchange rates can affect the sterling
values of this revenue. The Trust converts all receipts of revenue into sterling on or near the date of receipt, it does not
however hedge or otherwise seek to avoid exchange rate risk on revenue accrued but not received.

An analysis for all currencies at the year end is shown below:

Net currency assets/
(liabilities)

Currency
31/03/26

Total
£000

31/03/25
Total
£000

GBP 5,863 3,379
AED 37,385 16,528
BRL 51,951 43,117
CLP 9,184 7,208
CNH 128,554 65,308
CNY (49) (65)
COP 2,371 817
CZK 3,086 2,155
EUR 13,428 12,612
HKD 590,899 370,436
HUF 9,338 3,948
IDR 29,309 17,005
INR 324,996 225,436
KRW 456,118 136,148
KWD 22,875 8,013
MXN 39,820 22,443
MYR 44,932 20,601
PHP 10,925 7,773
PLN 27,396 15,829
RON - 62,343
SAR 100,293 -
THB 35,570 21,793
TRY 15,899 10,581
TWD 645,764 245,044
USD 278,892 126,619
ZAR 85,465 39,221
Total 2,970,264 1,484,292

St. James's Place Global EmergingMarkets Unit Trust
Notes to the Financial Statements (continued)
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15. Riskmanagement (continued)

(c) Interest rate risk
Interest receivable on bank deposits or payable on bank overdraft positions will be affected by fluctuations in interest
rates.

(d) Credit risk
Credit risk occurs where there is a risk associated with the uncertainty of a counterparty’s ability to meet its
obligations. This risk is managed by reviewing the counterparty’s credit rating, at the time of purchase and on an
ongoing basis, and ensuring that the portfolio is sufficiently diversified. The impact of movements in credit rating and
spread, and their effect on market prices, is considered to be part of market price risk, which is discussed above.

The Trust’s investments and cash are held on its behalf by State Street Bank and Trust Company (acting as agent),
the custodian to the Trust, and its appointed sub custodians. Bankruptcy or insolvency of the custodian or its sub
custodians may cause the Trust’s rights with respect to securities to be delayed. This risk is managed through
ongoing monitoring of the custodian and periodic reviews of its procedures for selecting and monitoring sub
custodians, together with ad hoc reviews of custodian and sub custodian credit ratings.

Certain transactions in securities that the Trust enters into expose it to the risk that the counterparty will not deliver the
investment (purchase) or cash (sale) after the fund has fulfilled its responsibilities.

The external Investment Adviser selects acceptable counterparties through which investments are bought and sold.
The Manager has responsibility for monitoring the process by which these counterparties are selected to minimise
risk.

(e) Liquidity risk
Liquidity risk arises where liabilities cannot bemet when they fall due or can only bemet at an uneconomic price. For
instance, this could arise if the Trust faces significant redemptions in a short period of time. In order to manage this
risk the manager monitors the Trust with the aim of ensuring that it contains diversified liquid assets, that the Trust
possesses sufficient liquidity for the purpose of meeting the redemption of units, and that the Trust has sources of
borrowing available to it.

(f) Derivative risk
As set out in the Prospectus, the Manager may use derivative instruments to a limited extent for efficient portfolio
management purposes including hedging through investment in exchange traded futures, currency forwards,
options, swaps, swaptions and contracts for difference. A relatively small market movement may have a potentially
larger impact on derivatives than on standard bonds, equities, or the underlying assets, therefore the use of
derivatives can increase the Trust’s volatility. It is not anticipated that the use of derivatives will have a significant
effect on the risk profile of the Scheme. As the Manager does not consider the Trust to be a sophisticated fund, the
commitment approach is used to measure the global exposure to derivatives.

No such derivatives with a positive market value were held by the Trust in the year to 31 March 2026.
(g) Maturity profile of financial liabilities

All financial liabilities of the Trust at the year end are due to settle in one year or less, or on demand.

(h) Fair value of financial assets and liabilities
There is nomaterial difference between the value of the financial assets and liabilities, as shown in the Balance Sheet,
and their fair values.

16. Portfolio transaction costs
Analysis of total trade costs.

Purchases Sales
01/04/25 to

31/03/26
£000

01/04/24 to
31/03/25

£000

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Collective Investment Schemes - 555 - 57,115
Equities 1,650,182 1,234,305 674,848 215,928
Futures - - - -
Trades in the year before transaction costs 1,650,182 1,234,860 674,848 273,043
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16. Portfolio transaction costs (continued)
Purchases Sales

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000

01/04/25 to
31/03/26

£000

01/04/24 to
31/03/25

£000
Commissions
Collective Investment Schemes - - - -
Equities 712 522 (291) (95)
Futures 31 32 (29) (30)
Total commissions 743 554 (320) (125)

Taxes
Collective Investment Schemes - - - -
Equities 744 666 (884) (225)
Futures - - - -
Total taxes 744 666 (884) (225)
Total costs 1,487 1,220 (1,204) (350)
Trades in the year after transaction costs 1,651,669 1,236,080 673,644 272,693

Total transaction cost expressed as a percentage of asset type cost.

Purchases Sales
01/04/25 to

31/03/26
%

01/04/24 to
31/03/25

%

01/04/25 to
31/03/26

%

01/04/24 to
31/03/25

%
Commissions
Collective Investment Schemes - - - -
Equities 0.04 0.04 0.04 0.04
Futures - - - -

Taxes
Collective Investment Schemes - - - -
Equities 0.05 0.05 0.13 0.10
Futures - - - -

Total transaction cost expressed as a percentage of net asset value.

01/04/25 to 31/03/26 01/04/24 to 31/03/25
% %

Commissions 0.05 0.06
Taxes 0.07 0.08
Total costs 0.12 0.14

Average portfolio dealing spread
The average portfolio dealing spread at the balance sheet date was 0.19% (31/03/25: 0.19%).

There have been no soft commission arrangements relating to dealings in the property of the scheme during the
year (31/03/25: £nil).

17. Fair value
The intention of a fair valuemeasurement is to estimate the price at which an asset or a liability could be exchanged
in themarket conditions prevailing at themeasurement date. Themeasurement assumes the exchange is an orderly
transaction (that is, it is not a forced transaction, involuntary liquidation or distress sale) between knowledgeable,
willing participants on an independent basis.

The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of
assets and liabilities.
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17. Fair value (continued)
The highest priority is given to quoted prices at which a transaction can be entered into and the lowest priority to
unobservable inputs.

In accordance with FRS102 the fund classifies fair value measurement under the following levels:

31/03/26 31/03/25
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 2,922,571 (224) 1,468,139 (226)
Level 2 - - - -
Level 3 - - - -
Total fair value 2,922,571 (224) 1,468,139 (226)

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at
the measurement date.

Level 2: Inputs other than quoted prices includedwithin Level 1 that are observable (i.e. developed usingmarket data)
for the asset or liability, either directly or indirectly.

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability.
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Distribution in pence per unit

Group 1 Final Units purchased prior to 1 April 2025
Group 2 Final Units purchased on or after 1 April 2025 to 31 March 2026

L Income
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 1.778 - 1.778 1.942

Group 2 (p) (p) (p) (p)
Final 1.778 - 1.778 1.942

L Accumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 1.894 - 1.894 2.009

Group 2 (p) (p) (p) (p)
Final 1.449 0.445 1.894 2.009

Y Accumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.744 - 2.744 0.605

Group 2 (p) (p) (p) (p)
Final 1.199 1.545 2.744 0.605

M Income
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.561 - 2.561 2.608

Group 2 (p) (p) (p) (p)
Final 2.280 0.281 2.561 2.608

MAccumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.736 - 2.736 2.751

Group 2 (p) (p) (p) (p)
Final 2.736 - 2.736 2.751

S Income
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.644 - 2.644 0.750

Group 2 (p) (p) (p) (p)
Final 0.846 1.798 2.644 0.750

S Accumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.658 - 2.658 0.750

Group 2 (p) (p) (p) (p)
Final 0.985 1.673 2.658 0.750
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T Income
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 1.718 - 1.718 0.463

Group 2 (p) (p) (p) (p)
Final 0.450 1.268 1.718 0.463

T Accumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 1.726 - 1.726 0.463

Group 2 (p) (p) (p) (p)
Final 0.454 1.272 1.726 0.463

Z Accumulation
Net

revenue Equalisation
Distribution

payable 31/05/26
Distribution

paid 31/05/25

Group 1 (p) (p) (p) (p)
Final 2.740 - 2.740 0.758

Group 2 (p) (p) (p) (p)
Final 1.258 1.482 2.740 0.758
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Minimum Investment
Class H, Class L, Class M and Class S - The minimum lump sum investment is £1,500, thereafter the minimum additional
investment is £1,000. After any withdrawal the minimum holding value is £500. Class T, Y and Z - Theminimum lump sum
investment is £10,000,000 thereafter the minimum additional investment is £10,000. After any withdrawal the minimum
holding value is £1,000,000. Please note further investment restrictions also apply to Class H, Class M, Class S, Class T,
Class Y and Class Z Units as detailed in the Prospectus.

Management Charges
The Trust Deed permits the following management charges which are receivable by the Manager:

(a) A Preliminary Charge of 5 per cent which is included in the offer price of the Units. For Class S Units, Class T Units,
Class Y Units, and Class Z Units the Preliminary Charge is 0 per cent.

(b) An Annual Management Charge at a rate of 1.35 (1.37) per cent for Class L Income and Accumulation Units; 0.85 (0.87)
per cent for Class M Income and Accumulation Units; 0.28 per cent for Class S Income and Accumulation Units; 1.08
per cent for Class T Income and Accumulation Units; 0.75 (0.68) per cent for Class Y Accumulation Units and 0.20 per
cent for Class Z Accumulation Units of the value of the Trust.

The Manager revised the charging structure on 22 August 2025, and the figures shown are those that apply from that
date. The figures shown in brackets are the rates that applied up to the date of the change.

With effect from 22 August 2025 all expenses are paid by the Manager out of the Annual Management Charge with
exception of AMC fee rebate. This includes the Investment Adviser fee and current year Audit fee.

IncomeDistributions
Income distributions are made annually on or before the 31 May.

Accumulation Distributions
Revenue due to accumulation unitholders is reflected in the price of their units.

Tax Certificates
Income unitholders that receive income distributions by direct credit and accumulation unitholders (where the
distribution income is reinvested) receive an annual consolidated tax voucher in May with all the relevant payment and
tax information required to complete a tax return.

Tax certificates will be enclosed if income unitholders receive payment by cheque.

Capital Gains Tax
The Trust is not liable to tax on capital gains and any individual holding units will not be liable to capital gains tax unless
the total chargeable gains for the tax year 2026/2027 exceed £3,000 (2025/2026 £3,000).

To calculate capital gains on accumulation units, the total amount of reinvested net revenue (shown on the annual tax
credit vouchers) should be added to the base cost of the units purchased. Unitholders should consult their professional
advisers for any advice regarding their tax position.
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Remuneration (as at 31 December 2025)
St. James’s Place Unit Trust Group Limited (“SJPUTG”), an authorised UCITS manager, is subject to the UCITS V
Remuneration Code under the UCITS V Directive (2014/91/EU), which requires the Fund Manager to disclose information
relating to the remuneration paid to its staff.

SJPUTG does not employ any direct staff. The board of the UCITS scheme are employees of St. James’s Place
Management Services, a subsidiary of St. James’s Place PLC (“SJP PLC”) and are subject to the SJP PLC Group policies as
regulated by the Financial Conduct Authority (FCA). The board of SJPUTG discharges its duties via allocation of executive
responsibilities, in relation to SJPUTG, within the SJP Group Executive Committee. As at 31 December 2025, the UCITS
scheme has 44 identified staff, including 2 board members, who are all considered specific categories of staff (“Code
Staff”), i.e. individuals whose activities have a material impact on the risk profile of the UCITS scheme. Code Staff are
monitored in respect of their performance in line with the SJP PLC Remuneration Policy. The Remuneration Committee of
SJP PLC reviews and approves remuneration for Code Staff. More information on the remuneration policies of SJP PLC are
disclosed on the following web page: www.sjp.co.uk/the-group/corporate-governance

Headcount

Total
Remuneration

£000

UCITS
Proportion1

£000

St. James's Place Unit Trust Group Limited Staff2 596 59,113 601

of which
Fixed remuneration 52,962 538
Variable remuneration 6,151 63
Carried Interest Nil Nil

St. James's Place Unit Trust Group Limited 'Identified Staff'3 44 7,643 78

of which
Senior Management4 14 5,177 53
Other Identified' Staff 30 2,466 25

1 These figures represent an apportioned amount of the total remuneration of the Group attributable to the UCITS schemes allocated
on an AUM basis.

2 As there are a number of individuals indirectly employed by St. James's Place Unit Trust Group Limited, these figures represent an
apportioned amount. The Headcount figure provided reflects the number of beneficiaries calculated on a Full Time Equivalent basis.
The Total Remuneration figures represent the Group's total remuneration costs for fixed and variable pay (including wages, salaries,
employee share options and pension contributions).

3 The Identified Staff disclosure represents total compensation of those staff who are fully or partly involved in the activities of the UCITS
schemes, apportioned to the estimated time relevant to the scheme. Across the ‘Identified Staff’, the average time allocation per
individual based on work undertaken for St. James's Place Unit Trust Group Limited was 19%.

4 Seniormanagement are defined in this table as UCITS Directors andmembers of the St. James's Place Plc Group Executive Committee.
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