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Introduction

Despite the relatively low representation, women have been making their mark in portfolio
management. In celebration of International Women's Day, Morningstar analysts have identified a
number of lead female portfolio managers in Asia who earn High or Above Average People Pillar ratings
under the Morningstar Medalist Rating framework. Notable portfolio managers like Louisa Lo, Pauline
Ng, and Sophia Li are just a few of the women who have successfully managed their respective funds
and have produced strong financial results for their investors. Below we showcase those three
outstanding women.

Louisa Lo, Schroders

Louisa Lo has built an impressive career at Schroders and currently serves as the Deputy Head of Asia
ex-Japan Equity and Head of Greater China Equity Investments. She brings 30 years of investment
experience and joined Schroders in 1996 as an equity analyst and fund manager of Korean and Thai
equity mandates. She has proved to be a passionate investor over the years, providing in-depth market
and stock insights, and she has always been transparent about her mistakes. In addition to being a
China equity expert, we have also gained conviction in her broader Asia ex-Japan investment acumen
over time.

Lo is hands-on when it comes to nurturing the next generation’s talent. She is deeply involved in
building the firm’s Greater China analyst team, in which more than half of the 18-member cohort is
female. She also plays a key role in the development of China equity portfolio manager Maggie Zheng,
who has been managing the team’s China A All Cap strategy since its launch in 2021.

Lo currently manages the Schroder ISF Emerging Asia, Schroder ISF Greater China, Schroder ISF China
Opportunities, and Schroder ISF Taiwanese Equity strategies, all of which sport positive Medalist
Ratings and have delivered stellar long-term returns under her stewardship. Since Lo took the reins of
Schroder ISF Greater China in September 2002 through January 2024, its Gold-rated A share class
returned 9.35% per year (in USD terms), beating the MSCI Golden Dragon Index by 219 basis points and
ranking in the 16th percentile among peers. In addition to some excellent stock picks in various growth
themes such as e-commerce and electric vehicles in the past, Lo has also expertly navigated stylistic
headwinds or market inflexion points through small positions in cyclical and/or value names at times.
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Exhibit 1 Schroder ISF Greater China’s Growth of $10,000 Over Louisa Lo’s Tenure

= Schroder ISF
Greater Chinz A
Acc USD

§130.,000

— EAA Fund Greater
China Equity
— MSCI Golden

Dragon NR USD

100,000

70,000

40,000

10,000

9/1/2002 5/31/2005  1/31/2008  9/30/2010  5/31/2013  1/31/2016  9/30/2018  5/31/2021 1/31/2024

Source: Morningstar Direct. Data as of Jan. 31, 2024.

Pauline Ng, JPMorgan

Hailed as the “Queen of ASEAN,” Pauline Ng distinguishes herself with her deep investment experience
in the region, investment savvy, and leadership qualities. She brings 23 years of investment experience
and joined JPMorgan in 2005 from Allianz, where she was first an Asia ex-Japan telecommunications
analyst and later a fund manager for Malaysia and emerging Asia strategies.

As head of ASEAN, Ng is an exceptional leader who fosters a collaborative culture for the five-member
ASEAN team and adopts a team-based approach when managing this strategy. Each member is a
country specialist within the region and contributes to idea generation and portfolio construction of this
strategy. They also have cross coverage of responsibilities, which is prudent succession planning.
Furthermore, Ng has created a safe environment for her team members to freely express their opinions
and where they are recognized for their contributions, enabling them to continue to develop as
investors.

Ng has built an impressive long-term track record here. Qver her tenure as lead manager from January
2009 through January 2024, the Silver-rated, Hong Kong-domiciled JPMorgan ASEAN gained 8.19% per
year (in USD terms), outperforming the MSCI AC ASEAN Index by 167 basis points and ranking in the
40th percentile among peers. Ng has leveraged the strength of the ASEAN team to good effect,
unlocking value in the lesser-known, small- to mid-cap names, which have consistently buoyed the
strategy's returns over time through a proven quality-growth-focused investment approach. In addition
to maintaining long-term overweightings in high-quality, large-cap banking names, such as Bank Central
Asia, Ng may capitalize on shorter-term opportunities that arise in the market, such as the investment in
disposable glove manufacturer, Top Glove, at the onset of the coronavirus pandemic, to enhance
returns.
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Exhibit 2 JPMorgan ASEAN's Growth of $10,000 Over Pauline Ng's Tenure
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Source: Morningstar Direct. Data as of Jan. 31, 2024.

Sophia Li, FSSA

Sophia Li is a young and talented portfolio manager who quickly rose through the ranks at FSSA. Li
began her investment career in 2009, when she joined FSSA as a graduate analyst and initially focused
on Greater China equities. She then started to manage Japanese equities in 2010 —which was a brand-
new capability for FSSA at the time —when she and team head Martin Lau started running a Japan
equity sleeve of a newly launched global strategy. This served as the foundation of FSSA Japan Equity,
which was launched in 2015 and has been steered by Li since.

Li has dedicated her 14-year investment career to FSSA so far, and she is well versed in the firm's
hallmark quality-focused investment approach. She continues to spearhead the expansion efforts of the
team’s Japanese equity investing capability by closely mentoring the less experienced analysts who
contribute to the strategy, instilling a time-tested investment approach that is well-ingrained in her.

Li has led the FSSA Japan Equity strategy since its inception in February 2015 and has delivered
outstanding results for investors over the years. Through January 2024, the Il share class (which is the
oldest share class) of the Ireland-domiciled vehicle returned 7.69% on an annualized basis (in USD
terms), outpacing the MSCI Japan Index by 137 basis points and ranking in the 10th percentile among
peers. Li's unwavering commitment to the team'’s investment philosophy and impressive stock-picking
skills have served her well in the long run. She has been successful in unearthing opportunities in
smaller companies, which are often overlooked by other investors as they are off the beaten path. This
includes Rakus, a “hidden gem” that Li first bought in 2017 and that has since soared almost tenfold,
having delivered spectacular growth. True to Li's focus on management quality, she liked that the
management team owns half of the company, which ensures interest alignment with investors, and it
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has continued to invest heavily to solidify its market position. This software company figures among the
top contributors over her tenure, and it remains as a key position in her portfolio today.

Exhibit 3 FSSA Japan Equity’s Growth of $10,000 Over Sophia Li's Tenure
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Source: Morningstar Direct. Data as of Jan. 31, 2024.

These are just a few of the excellent female portfolio managers under our coverage. Below we list the
sole lead or co-lead female managers in Asia that earn Above Average or High People Pillar ratings,
indicating Morningstar analysts’ confidence in the portfolio management team. Each of these women's
strategies deserves a spot on investors’ watchlists.
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Equities
Pillar Rating
Manager Strategy Morningstar Medalist Rating
(Retail Share Class) People Process Parent
Louisa Lo Schroder ISF China Opportunities @ High @ High Above Average
Schroder ISF Greater China (@) High (@) High Above Average
Schroder ISF Emerging Asia (@) High (@) High Above Average
Schroder ISF Taiwanese Equity @ High @ High Above Average
Joanna Kwok*  JPMorgan Asian Smaller Companies @ High Above Average Above Average
JPM Asia Growth Above Average Above Average Above Average
Pauline Ng JPM ASEAN Equity (@) High (@) High Above Average
JPMorgan ASEAN (@) High (@) High Above Average
Aisa Ogoshi*  JPM Pacific Equity Above Average @ High Above Average
Rebecca Jiang  JPM China A-Share Opportunities Above Average Above Average Above Average
JPMorgan China A-Share Opportunities Above Average Above Average Above Average
JPMorgan China Pioneer A-Share Above Average Above Average Above Average
JPM China Above Average Above Average Above Average
JPM Greater China Above Average Above Average Above Average
Julie Ho* JPMorgan Asia Equity Dividend Above Average Above Average Above Average
Anh Lu T. Rowe Price Asian ex-Japan Equity Above Average Above Average @ High
Sujaya Desai Stewart Investors Global Emerging Markets Sustainability Above Average @ High Average
Sophia Li FSSA Japan Equity Above Average Above Average Average
Elizabeth Soon  PineBridge Asia ex Japan Small Cap Equity Neutral Above Average Average Average
Source: Moningstar. Data as of Feb. 20, 2024. *Co-lead manager.
Fixed Income
Pillar Rating
Manager Strategy Morningstar Medalist Rating
(Retail Share Class) People Process Parent
Julia Ho* Schroder ISF Asian Bond Total Return Neutral Above Average Above Average Above Average
Schroder ISF Asian Local Currency Bond Neutral Above Average Above Average Above Average

Source: Moningstar. Data as of Feb. 20, 2024. *Co-lead manager.

Allocation
Pillar Rating
Manager Strategy Morningstar Medalist Rating
(Retail Share Class) People Process Parent
Keiko Kondo Schroder China Asset Income ronze Above Average Above Average Above Average
Schroder Asian Asset Income Neutral Average Above Average Above Average
Schroder Asian Income Neutral Average Above Average Above Average

Source: Moningstar. Data as of Feb. 20, 2024. *Co-lead manager.
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Morningstar Manager Research Services, Asia Report Disclosure

This Report is for informational purposes, intended for financial professionals and/or sophisticated investors (“Users”) and should
not be the sole piece of information used by such Users or their clients in making an investment decision.

The analysis within this report is prepared by the person(s) noted in their capacity as an analyst for Morningstar. The opinions
expressed within the Report are given in good faith, are as of the date of the Report and are subject to change without notice.
Neither the analyst nor Morningstar commits themselves in advance to whether and in which intervals updates to the Report are
expected to be made. The written analysis and Morningstar Medalist Rating within this Repart are statements of opinions; they
are not statements of fact.

Morningstar believes its analysts make a reasonable effort to carefully research information contained in their analysis. The
information on which the analysis is based has been obtained from sources which are believed to be reliable such as, for example,
the fund’s prospectus and shareholder reports (or their equivalents), fund company website, interviews with fund company
personnel, and relevant and appropriate press sources as well as data, statistics and information within Morningstar's own
database. Morningstar does not perform an audit or seek independent verification of any of the data, statistics, and information it
receives.

Unless otherwise provided in a separate agreement, Users accessing this Report may only use it in the country in which the
Morningstar distributor is based. Unless stated otherwise, the original distributor of the report is Morningstar Inc., a U.S.A.
domiciled financial institution.

This Report is for informational purposes only and has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient. This publication is intended to provide information to assist institutional investors in
making their own investment decisions, not to provide investment advice to any specific investor. Therefore, investments
discussed and recommendations made herein may not be suitable for all investors; Users and User clients must exercise their own
independent judgment as to the suitability of such investments and recommendations in the light of their own investment
objectives, experience, taxation status and financial position.

The information, data, analyses and opinions presented herein are not warranted to be accurate, correct, complete or timely.
Unless otherwise provided in a separate agreement, Morningstar makes no representation that the Report contents meet all of the
presentation and/or disclosure standards applicable in the jurisdiction the recipient is located.

Except as otherwise required by law or provided for in a separate agreement, the analyst, Morningstar and its officers, directors
and employees will not be responsible or liable for any trading decisions, damages or other losses resulting from, or related to, the
information, data, analyses or opinions within the report. Morningstar encourages Users and User clients to read all relevant issue
documents (e.g., prospectus) pertaining to the security concerned, including without limitation, information relevant to its
investment objectives, risks, and costs before making an investment decision and when deemed necessary, to seek the advice of a
legal, tax, and/or accounting professional.

The Report and its contents are not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject Morningstar or its affiliates to any registration or licensing
requirements in such jurisdiction.

This Report may be distributed in certain localities, countries and/or jurisdictions (“Territories”) by independent third parties or
independent intermediaries (“Distributors”). Such Distributors are not acting as agents or representatives of the analyst or
Marningstar. In Territories where a Distributor distributes our Report, the Distributor, and not the analyst or Morningstar, is solely
respansible for complying with all applicable regulations, laws, rules, circulars, codes and guidelines established by local and/or
regional regulatory bodies, including laws in connection with the distribution third-party research reports.

For a list of funds which Morningstar currently covers and provides written analysis on please contact your local Morningstar
office. For information on the historical Morningstar Medalist Rating for any Fund Morningstar covers, please contact your local
Morningstar office.

Please note that investments in securities (including mutual funds) are subject to market and other risks and there is no assurance
or guarantee that the intended investment objectives will be achieved. Past performance of a security may or may not be
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sustained in future and is no indication of future performance. A security investment return and an investor’s principal value will
fluctuate so that, when redeemed, an investor's shares may be worth more or less than their original cost. A security's current
investment performance may be lower or higher than the investment performance noted within the report. Morningstar's Risk,
Return and Star Rating serves as useful data points with respect to evaluating a fund's risk profile.

A current yield percentage is not a reflection of the actual return an investor will receive in all cases as market prices for securities
are constantly changing due to such things as market factors. Where a security is denominated in a different currency than the
currency of the User or User’s clients, changes in rates of exchange may have an adverse effect on the value, price or income of or
from that investment.

Indexes noted within the report are unmanaged, their returns do not include payment of any sales charges or fees an investor
would pay to purchase securities, and cannot be invested in directly.

In certain jurisdictions, the Report contents, except for the Morningstar Medalist Rating and key analysis/ opinions, may be shared
with the fund company prior to publication. In the unlikely event that Morningstar would change their analyses/opinions and/or
the Morningstar Medalist Rating based on feedback as result of such review, the Report would disclose such a fact.

Conflicts of Interest

Analysts may own (actual or beneficial) interests in the financial products that are the subject of the Report. No material interests
are held by Morningstar, the analyst or their immediate family in the financial products that are the subject of the Repart. The
Conflicts of Interest disclosure above also applies to relatives and associates of Manager Research analysts in India.

Analysts” compensation is derived from Morningstar’s overall earnings and consists of salary, bonus and in some cases restricted
stock. Analysts’ receive no compensation or material benefits from product issuers or third parties in connection with the Report.
The Conflicts of Interest disclosure above also applies to associates of Manager Research analysts in India. The terms and
conditions on which Morningstar Investment Adviser India Private Limited offers investment research to clients, varies from client
to client, and are detailed in the respective client agreement.

Morningstar does not receive commissions for providing research and does not charge financial product issuers to be rated.

Analysts may not pursue business and employment opportunities outside Morningstar within the investment industry (including
but nat limited to, working as a financial planner, an investment adviser or investment adviser representative, a broker-dealer or
broker-dealer agent, a financial writer, reparter, or analyst).

Morningstar may provide the product issuer or its related entities with services or products for a fee and on an arms’ length basis
including software products and licenses, research and consulting services, data services, licenses to republish our ratings and
research in their promotional material, event sponsorship and website advertising.

Morningstar affiliates (i.e., its investment management group) may have arrangements with a fund company'’s affiliate to provide
investment consulting advice some of which an analyst may issue an investment research reports on one or more of the fund
company’s funds. However, analysts do not have authority over Morningstar's investment management group's business
arrangements nor allow employees from the investment management group to participate or influence the analysis or opinion
prepared by them.

Morningstar, Inc. is a publicly traded company (Ticker Symbol: MORN) and thus a fund which is the subject of this Report may
own more than 5% of Morningstar, Inc.’s total outstanding shares. Please access Morningstar, Inc.’s proxy statement, “Security
Ownership of Certain Beneficial Owners and Management” section
http://investorrelations.morningstar.com/sec.cfm?doctype=Proxy&year=&x=12. A fund’s holding of Morningstar stock has no
bearing on and is not a requirement for funds Morningstar determines to cover.

Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to obtain further information
should contact their local Morningstar office or refer to https://corporate.morningstar.com/us/asp/subject.aspx?xm/file=540.xml.

Morningstar Medalist Rating™

The Morningstar Medalist Rating is the summary expression of Morningstar's forward-looking analysis of investment strategies as
offered via specific vehicles using a rating scale of Gold, Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate
which investments Morningstar believes are likely to outperform a relevant index or peer group average on a risk-adjusted basis
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over time. Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee
assessment, forms the basis for Morningstar’s conviction in those products’ investment merits and determines the Medalist Rating
they're assigned. Pillar ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be evaluated
via an analyst's qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a
covered vehicle are mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected
performance into rating groups defined by their Morningstar Category and their active or passive status. When analysts directly
cover a vehicle, they assign the three pillar ratings based on their qualitative assessment, subject to the oversight of the Analyst
Rating Committee, and monitor and reevaluate them at least every 14 months. When the vehicles are covered either indirectly by
analysts or by algorithm, the ratings are assigned monthly. For more detailed information about the Medalist Ratings, including
their methodology, please go to

http://global.morningstar.com/managerdisclosures

The Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Morningstar Medalist Rating
(i) should not be used as the sole basis in evaluating an investment product, (i) involves unknown risks and uncertainties which
may cause expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to be based on
complete or accurate assumptions or models when determined algorithmically, (iv) involve the risk that the return target will not
be met due to such things as unforeseen changes in changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure, supervisory law, exchange rate, tax rates, exchange rate
changes, and/or changes in political and social conditions, and (v) should not be considered an offer or solicitation to buy or sell
the investment product. A change in the fundamental factors underlying the Morningstar Medalist Rating can mean that the
rating is subsequently no longer accurate.

Analysts do not have any other material conflicts of interest at the time of publication. Users wishing to obtain further information
should contact their local Morningstar office or refer to the Analyst Conflicts of Interest and Other Disclosures for North America,
EMEA, or APAC at:

http://global.morningstar.com/managerdisclosures
under Section “Methodology Documents and Disclosures”.

Morningstar Rating

The Morningstar Rating for funds is a proprietary data point that is quantitatively driven. Funds are rated from 1 to 5 stars based
on how well the fund performed (after adjusting for risk and accounting for sales charges) in comparison to similar funds. Within
each Morningstar Category, the top 10% of funds receive 5 stars and the bottom 10% receive 1 star. Funds are rated for up to
three time periods —three, five, and 10 years—and these ratings are combined to produce an overall star rating, which is noted
within the Report. Funds with less than three years of history are not rated. Morningstar Ratings are based entirely on a
mathematical evaluation of past performance. Star ratings are in no way to be considered a buy or sell signal nor should be
viewed as a statement of fact.

For Recipients in Australia: This Report has been issued and distributed in Australia by Morningstar Australasia Pty Ltd (ABN: 95
090 665 544; ASFL: 240892). Morningstar Australasia Pty Ltd is the provider of the general advice (‘the Service’) and takes
respansibility for the production of this report. The Service is provided through the research of investment products. To the extent
the Report contains general advice it has been prepared without reference to an investor's objectives, financial situation or needs.
Investors should consider the advice in light of these matters and, if applicable, the relevant Product Disclosure Statement before
making any decision to invest. Refer to our Financial Services Guide (FSG) for more information at
www.morningstar.com.au/fsg.pdf.

For Recipients in Hong Kong: The Report is distributed by Morningstar Investment Management Asia Limited, which is regulated
by the Hong Kong Securities and Futures Commission to provide services to professional investors only. Neither Maorningstar
Investment Management Asia Limited, nor its representatives, are acting or will be deemed to be acting as an investment advisor
to any recipients of this information unless expressly agreed to by Morningstar Investment Management Asia Limited. For
enquiries regarding this research, please contact a Morningstar Investment Management Asia Limited Licensed Representative at
https://shareholders.morningstar.com.

For Recipients in India: This Investment Research is issued by Morningstar Investment Adviser India Private Limited. Marningstar
Investment Adviser India Private Limited is registered with the Securities and Exchange Board of India (Registration number
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