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Important Information and Risk Factors 

Baillie Gifford & Co and Baillie Gifford & Co Limited are 

authorised and regulated by the Financial Conduct Authority 

(FCA). Baillie Gifford & Co Limited is an Authorised Corporate 

Director of OEICs. 

Baillie Gifford Overseas Limited provides investment 

management and advisory services to non-UK 

Professional/Institutional clients only. Baillie Gifford Overseas 

Limited is wholly owned by Baillie Gifford & Co. Baillie Gifford 

Overseas Limited is authorised and regulated by the Financial 

Conduct Authority.  

Baillie Gifford Asia (Hong Kong) Limited 

柏基亞洲(香港)有限公司 is wholly owned by Baillie Gifford 

Overseas Limited and holds a Type 1 licence from the 

Securities & Futures Commission of Hong Kong to market and 

distribute Baillie Gifford’s range of collective investment 

schemes to professional investors in Hong Kong. Baillie Gifford 

Asia (Hong Kong) Limited 柏基亞洲(香港)有限公司 can be 

contacted at Suites 2713-2715, Two International Finance 

Centre, 8 Finance Street, Central, Hong Kong, Telephone +852 

3756 5700.  

Baillie Gifford Investment Management (Europe) Ltd (BGE) is 

authorised by the Central Bank of Ireland as an AIFM under the 

AIFM Regulations and as a UCITS management company 

under the UCITS Regulation. BGE also has regulatory 

permissions to perform Individual Portfolio Management 

activities. BGE provides investment management and advisory 

services to European (excluding UK) segregated clients. BGE 

has been appointed as UCITS management company to the 

following UCITS umbrella company; Baillie Gifford Worldwide 

Funds plc. BGE is a wholly owned subsidiary of Baillie Gifford 

Overseas Limited, which is wholly owned by Baillie Gifford & 

Co. Baillie Gifford Overseas Limited and Baillie Gifford & Co are 

authorised and regulated in the UK by the Financial Conduct 

Authority. 

Persons resident or domiciled outwith the UK should consult 

with their professional advisers as to whether they require any 

governmental or other consents in order to enable them to 

invest, and with their tax advisers for advice relevant to their 

own particular circumstances. 

This document contains information on investments which 

does not constitute independent research. Accordingly, it is not 

subject to the protections afforded to independent research 

and Baillie Gifford and its staff may have dealt in the 

investments concerned.  

All information is based on a representative portfolio, new 

client portfolios may not mirror the representative portfolio 

exactly. As at 30 September 2025, in US dollars and sourced 

from Baillie Gifford & Co unless otherwise stated.  

 

South Africa 

Baillie Gifford Overseas Limited is registered as a Foreign 

Financial Services Provider with the Financial Sector Conduct 

Authority in South Africa. 

North America 

Baillie Gifford International LLC is wholly owned by Baillie 

Gifford Overseas Limited; it was formed in Delaware in 2005 

and is registered with the SEC. It is the legal entity through 

which Baillie Gifford Overseas Limited provides client service 

and marketing functions in North America. Baillie Gifford 

Overseas Limited is registered with the SEC in the United 

States of America.  

The Manager is not resident in Canada; its head office and 

principal place of business is in Edinburgh, Scotland. Baillie 

Gifford Overseas Limited is regulated in Canada as a portfolio 

manager and exempt market dealer with the Ontario Securities 

Commission ('OSC'). Its portfolio manager licence is currently 

passported into Alberta, Quebec, Saskatchewan, Manitoba 

and Newfoundland & Labrador, whereas the exempt market 

dealer licence is passported across all Canadian provinces and 

territories 

Japan 

Mitsubishi UFJ Baillie Gifford Asset Management Limited 

(‘MUBGAM’) is a joint venture company between Mitsubishi 

UFJ Trust & Banking Corporation and Baillie Gifford Overseas 

Limited. MUBGAM is authorised and regulated by the Financial 

Conduct Authority. 

South Korea 

Baillie Gifford Overseas Limited is licensed with the Financial 

Services Commission in South Korea as a cross border 

Discretionary Investment Manager and Non-Discretionary 

Investment Adviser. 

  



   

 

Australia 

Baillie Gifford Overseas Limited (ARBN 118 567 178) is 

registered as a foreign company under the Corporations Act 

2001 (Cth) and holds Foreign Australian Financial Services 

Licence No 528911. This material is provided to you on the 

basis that you are a “wholesale client” within the meaning of 

section 761G of the Corporations Act 2001 (Cth) 

(“Corporations Act”).  Please advise Baillie Gifford Overseas 

Limited immediately if you are not a wholesale client.  In no 

circumstances may this document be made available to a 

“retail client” within the meaning of section 761G of the 

Corporations Act. This material contains general information 

only.  It does not take into account any person’s objectives, 

financial situation or needs. 

Israel 

Baillie Gifford Overseas is not licensed under Israel’s 

Regulation of Investment Advising, Investment Marketing and 

Portfolio Management Law, 5755-1995 (the Advice Law) and 

does not carry insurance pursuant to the Advice Law. This 

document is only intended for those categories of Israeli 

residents who are qualified clients listed on the First 

Addendum to the Advice Law. 

Singapore 

Baillie Gifford Asia (Singapore) Private Limited is wholly owned 

by Baillie Gifford Overseas Limited and is regulated by the 

Monetary Authority of Singapore as a holder of a capital 

markets services licence to conduct fund management 

activities for institutional investors and accredited investors in 

Singapore. Baillie Gifford Overseas Limited, as a foreign related 

corporation of Baillie Gifford Asia (Singapore) Private Limited, 

has entered into a cross-border business arrangement with 

Baillie Gifford Asia (Singapore) Private Limited, and shall be 

relying upon the exemption under regulation 4 of the Securities 

and Futures (Exemption for Cross-Border Arrangements) 

(Foreign Related Corporations) Regulations 2021 which 

enables both Baillie Gifford Overseas Limited and Baillie 

Gifford Asia (Singapore) Private Limited to market the full range 

of segregated mandate services to institutional investors and 

accredited investors in Singapore. The information contained in 

this document is meant purely for informational purposes and 

should not be relied upon as financial advice. 

 

 

 

 

 

Past Performance 

Past performance is not a guide to future returns. Changes in 

investment strategies, contributions or withdrawals may 

materially alter the performance and results of the portfolio. 

Material market or economic conditions will have an impact on 

investment results. The returns presented in this document are 

gross of fees unless otherwise stated and reflect the 

reinvestment of dividends and interest. 

Historical performance results for investment indexes and/or 

categories, generally do not reflect the deduction of transaction 

costs and/or custodial charges or the deduction of an 

investment management fee, the incurrence of which would 

have the effect of decreasing historical performance results. 

It should not be assumed that recommendations/ transactions 

made in the future will be profitable or will equal performance 

of the securities mentioned. 

Potential for Profit and Loss 

All investment strategies have the potential for profit and loss.  

Stock Examples 

Any stock examples, or images, used in this document are not 

intended to represent recommendations to buy or sell, neither 

is it implied that they will prove profitable in the future. It is not 

known whether they will feature in any future portfolio 

produced by us. Any individual examples will represent only a 

small part of the overall portfolio and are inserted purely to help 

illustrate our investment style. A full list of portfolio holdings is 

available on request. 

The commentary relates to the above mentioned strategy and 

not all stocks mentioned may be held in the portfolio. 

 

Financial Intermediaries 

This document is suitable for use of financial intermediaries. 

Financial intermediaries are solely responsible for any further 

distribution and Baillie Gifford takes no responsibility for the 

reliance on this document by any other person who did not 

receive this document directly from Baillie Gifford. 
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Product Overview 

The China A-shares strategy is a purely stock-driven, unconstrained equity strategy focused on investing in exceptional growth 
companies listed on the domestic stock markets in China (known as `A' shares). The companies which we invest in are expected 
to benefit from, and contribute to, China's economic, societal and cultural development, and be capable of growing to a multiple 
of their current size. We take a long-term approach with an expected investment horizon of 5+ years. 

 

Risk Analysis 
 

Key Statistics  

Number of Holdings 31 

Typical Number of Holdings 25-40 

Active Share 81%* 

Rolling One Year Turnover 55% 

 
*Relative to MSCI China A Onshore Index. Source: Baillie Gifford & Co, MSCI. 

 

 

Baillie Gifford Key Facts 

Assets under management and advice US$286.9 bn 

Number of clients 552 

Number of employees 1655 

Number of investment professionals 365 
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Long-term capital appreciation, outperform the Index after fees over rolling five year periods..  

The performance objective is aspirational and is not guaranteed. We don’t use it to compile the portfolio and returns will vary. A single 

performance objective may not be appropriate across all vehicles and jurisdictions. We may not meet our investment objectives if, for example, 

our growth investment style is out of favour, or we misjudge the long-term earnings growth of our holdings. 

Periodic Performance 
 

GBP Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months 32.7 32.4 25.1 +7.3 +7.6 

1 Year 24.6 23.6 20.5 +3.1 +4.1 

3 Year -4.5 -5.3 2.8 -8.0 -7.3 

5 Year -3.8 -4.6 1.6 -6.2 -5.4 

Since Inception 7.5 6.6 5.9 +0.7 +1.6 
 

USD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months 30.4 30.1 22.9 +7.2 +7.5 

1 Year 25.1 24.1 20.9 +3.1 +4.1 

3 Year 1.7 0.9 9.4 -8.5 -7.7 

5 Year -3.1 -3.8 2.4 -6.3 -5.5 

Since Inception 7.7 6.8 6.1 +0.7 +1.6 
 

EUR Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months 30.2 30.0 22.8 +7.2 +7.5 

1 Year 18.8 17.8 14.9 +3.0 +3.9 

3 Year -4.3 -5.1 3.0 -8.0 -7.3 

5 Year -3.1 -3.9 2.4 -6.3 -5.5 

Since Inception 7.2 6.3 5.6 +0.7 +1.6 

 

CAD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net(%) Difference Gross (%) 

3 Months 32.9 32.7 25.3 +7.3 +7.6 

1 Year 28.8 27.8 24.6 +3.2 +4.2 

3 Year 2.1 1.3 9.8 -8.6 -7.8 

5 Year -2.3 -3.1 3.3 -6.3 -5.5 

Since Inception 8.6 7.7 7.0 +0.7 +1.6 
 

 

AUD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months 28.9 28.6 21.5 +7.1 +7.4 

1 Year 30.9 29.9 26.6 +3.3 +4.3 

3 Year 0.6 -0.2 8.3 -8.4 -7.6 

5 Year -1.5 -2.3 4.0 -6.4 -5.6 

Since Inception 8.8 8.0 7.3 +0.7 +1.6 

 

Annualised periods ended 30 September 2025. 3 Month & 1 Year figures are not annualised.  
Inception date: 28 February 2019 
Figures may not sum due to rounding. 
Benchmark is MSCI China A Onshore Index. 
Source: Revolution, MSCI. 

The China A Shares composite is more concentrated than the MSCI China A Onshore Index.  

Performance Objective  
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Discrete Performance 
 

GBP 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 12.5 -17.5 -20.9 -13.0 23.6 

Benchmark (%) 13.5 -12.2 -13.3 3.9 20.5 

 

USD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 17.4 -31.7 -13.5 -4.4 24.1 

Benchmark (%) 18.4 -27.3 -5.2 14.2 20.9 

 

EUR 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 18.8 -19.2 -20.0 -9.3 17.8 

Benchmark (%) 19.8 -14.0 -12.3 8.3 14.9 

 

CAD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 11.3 -26.0 -14.9 -4.5 27.8 

Benchmark (%) 12.3 -21.2 -6.7 14.1 24.6 

 

AUD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 16.5 -23.3 -13.8 -11.1 29.9 

Benchmark (%) 17.5 -18.3 -5.6 6.2 26.6 

 

 

Benchmark is MSCI China A Onshore Index. 
Source: Revolution, MSCI.  

The China A Shares composite is more concentrated than the MSCI China A Onshore Index. 
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Stock Level Attribution 

Top and Bottom Ten Contributors to Relative Performance 

Quarter to 30 September 2025 

Stock Name Contribution (%) 

Sungrow Power 2.3 

Zhongji Innolight 'A' - Stock Connect 2.0 

CATL 1.9 

Sanhua Intelligent Controls 1.7 

Shenzhen Megmeet Electrical 1.2 

Jiangsu Azure Corp 0.9 

China Merchants Bank 'A' 0.6 

Advanced Micro-Fabrication 'A' - Stock Connect 0.5 

Industrial Bank Co Ltd - A 0.5 

Shenzhen Inovance 0.4 
 

Midea Group -1.4 

SF Holding -1.1 

Kweichow Moutai -0.7 

Eoptolink Technology Inc Ltd. -0.6 

FOXCONN INDUSTRIAL INTERNET CO -0.6 

Anker Innovations Technology -0.5 

Sinocare -0.5 

CAMBRICON TECHNOLOGIES CORPORA -0.5 

Yifeng Pharmacy Chain -0.4 

Proya Cosmetics 'A' -0.4 
 

 

 

 One Year to 30 September 2025 

Stock Name Contribution (%) 

Shenzhen Megmeet Electrical 3.3 

CATL 2.2 

Sanhua Intelligent Controls 2.0 

Zhongji Innolight 'A' - Stock Connect 2.0 

Jiangsu Azure Corp 1.8 

Sungrow Power 1.4 

Zijin Mining Group 'A' - Stock Connect 0.7 

Shenzhen Inovance 0.6 

Anker Innovations Technology 0.5 

NAURA Technology Gp 'A' - Stock Connect 0.5 
 

Sinocare -1.2 

Centre Testing -1.1 

Midea Group -1.1 

Proya Cosmetics 'A' -1.1 

Eoptolink Technology Inc Ltd. -0.8 

CAMBRICON TECHNOLOGIES CORPORA -0.8 

Hangzhou Tigermed Consulting -0.8 

Kweichow Moutai -0.7 

Guangzhou Kingmed Diagnostic -0.6 

FOXCONN INDUSTRIAL INTERNET CO -0.5 
  

Source: Revolution, MSCI. China A Shares composite relative to MSCI China A Onshore Index.  

The holdings identified do not represent all of the securities purchased, sold or held during the measurement period. Past performance does not 

guarantee future returns. A full list showing all holdings’ contributions to the portfolio’s performance and a description on how the attribution is 

calculated is available on request. Some stocks may not have been held for the whole period. All attribution figures are calculated gross of fees, 

relative to the index from stock level up, based on closing prices. As attribution is shown relative to the benchmark, not all stocks shown are held 

in the portfolio.
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Top Ten Holdings   

Stock Name Description of Business % of Portfolio 

CATL Battery manufacturer 10.0 

Midea Household appliance manufacturer 7.8 

Shenzhen Inovance Technology Industrial machinery manufacturer 6.6 

Kweichow Moutai Chinese spirits manufacturer 6.5 

Zhejiang Sanhua Intelligent Controls Appliance part manufacturer 5.4 

Sungrow Power Supply 
Develops, produces, sells and provides services for photovoltaic 
inverters, wind power converters and other power supply 

5.3 

Jiangsu Azure Processes and distributes metal products 3.9 

Anker Innovations Electronics manufacturer 3.7 

SG Micro Chinese semiconductors 3.3 

Zijin Mining Group Chinese mining company 3.2 

Total  55.7 

 
 

Sector Weights 
 

  

 

  % 

1 Industrials 40.3 

2 Information Technology 20.2 

3 Consumer Staples 12.4 

4 Consumer Discretionary 10.9 

5 Materials 7.0 

6 Health Care 3.5 

7 Financials 3.2 

8 Utilities 1.5 

9 Cash 1.0 

Figures may not sum due to rounding. 

1

2

3

4

5

6
7
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Voting Activity 

Votes Cast in Favour  

Companies 20 

Resolutions 235 
 

 Votes Cast Against  

Companies 2 

Resolutions 2 
 

 Votes Abstained/Withheld  

Companies 1 

Resolutions 12 
 

 
 
 
 
 
 
 
 
Company Engagement 

Engagement Type  Company 

Environmental  Contemporary Amperex Technology Co., 
Limited, Midea Group Co., Ltd., Zijin 
Mining Group Company Limited 

Social  Zijin Mining Group Company Limited 

Governance  Zijin Mining Group Company Limited 

Strategy  Contemporary Amperex Technology Co., 
Limited, Dongguan Yiheda Automation 
Co., Ltd, Zijin Mining Group Company 
Limited 
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Company  Engagement Report 

Contemporary Amperex 
Technology Co., Limited 

 Objective: We sought to deepen our understanding of CATL's strategy to navigate the 
challenges and opportunities in the global battery market over the coming five years and 
beyond. We spent nearly a full day at CATL's headquarters in Ningde, China, in broad-
ranging discussions with the board secretary, investor relations, a process engineer, and a 
special technology officer responsible for lithium battery product development, plus we 
toured CATL's automated smart factory. 
 
Discussion: Recognising that CATL's leading-edge electric vehicle (EV) batteries already 
charge in as little as five minutes and offer range as far as 800km, further improvements in 
charging time and range will likely contribute little meaningful additional value for 
customers. As such, CATL is now directing its relentless focus on innovation to target 
price-sensitive customers. This could unlock significant volume growth. We discussed 
several levers via which CATL could achieve this strategy. For instance, our tour of the 
factory was notable in that throughout the entire manufacturing process, from raw 
materials to finished products, humans were involved in only two steps at the final quality 
inspection stage. Given CATL's sheer scale and its decades of proprietary production 
data, artificial intelligence (AI) and robotics are setting new precedents in enhancing 
efficiencies - e.g. new production lines are three times faster and have reduced 
manufacturing unit cost by a third. Additional examples of cost-reducing innovations for 
customers include battery swapping (i.e. leasing a battery rather than buying it) and 
recycling (CATL already has industry-leading recycling rates and aims to increasingly 
derisk its supply chain by using recycled raw materials). 
 
Outcome: Against the backdrop of challenging geopolitics and a slowdown in EV 
penetration in several Western markets, this far-ranging discussion was valuable in 
deepening our knowledge of CATL's strategic direction. The company is not only 
relentless in its product innovation; it is also innovating its business model. 

Dongguan Yiheda Automation Co., 
Ltd 

 Objective: To build a sustainable relationship with the company and confirm the ESG 
disclosure next year. 
 
Discussion: Yiheda is an automation components provider. As a private sector company 
focusing mainly on the domestic market, it stands as one of the few holdings in our 
portfolio that haven't made comprehensive ESG disclosures. Our engagement with Yiheda 
on governance and sustainability topics began in early 2023. During our last engagement 
in 2024, the company acknowledged the importance of sustainability but expressed a lack 
of incentive to disclose, unless regulators mandate it. This quarter, we managed to 
connect with Yiheda's newly appointed ESG manager. We exchanged basic information 
and addressed the absence of sustainability reporting. The ESG manager assured us that 
efforts are underway to address this, with plans to release a stand-alone ESG report in the 
upcoming reporting season. We offered our support in conducting stakeholder surveys 
and addressing any queries the team might face during the disclosure process. 
 
Outcome: The appointment of a dedicated ESG manager signifies Yiheda's commitment to 
aligning with industry standards in sustainability disclosure. This positive development is 
likely influenced by the recent revision of the Code of Corporate Governance, which 
emphasises sustainability reporting. We are pleased with this progress and will continue 
our dialogue, offering support as needed. 
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Company  Engagement Report 

Midea Group Co., Ltd.  Objectives: To discuss Midea's periodic carbon reduction targets and to explore emerging 
customer demands for green and low-carbon products. 
 
Discussion: We met Huaili LIU, Midea's China vice president, and Shu GAO, the board 
secretary, in Shanghai. During the meeting, we acknowledged Midea's efforts in 
establishing detailed periodic carbon emission reduction goals until 2050, i.e., to reduce 
Scope 1 and 2 GHG emissions by 30 per cent by 2030 and 80 per cent by 2050, and to 
reduce Scope 3 GHG emissions by 20 per cent by 2030 and 60 per cent by 2050. Ms. Gao 
confirmed a growing trend in customer demand for low-carbon products and highlighted 
Midea's proactive approach in promoting the new refrigerant R290, a high pure propane 
with lower warming impacts. The company has achieved significant technological 
breakthroughs, focusing on high energy efficiency, safety, and low noise solutions. As of 
May 2025, Midea operates 13 R290 production lines for products such as dehumidifiers, 
heat pumps, and portable air conditioners, based on open-source information. Midea is 
without a doubt at the forefront of the industry in refrigerant technologies, setting 
standards for green products. Beyond green technology, Midea shared insights on client 
relations, user communications, digitalisation, and forward-looking strategies on robotics, 
including factory and home agents. The company also discussed its global strategies 
across various markets. 
 
Outcome: The meeting reinforced our confidence in Midea's role as an industrial leader 
with detailed climate-related targets. Midea is poised to influence its value chain and 
achieve technological breakthroughs. The company aligns well with national initiatives and 
remains a key player in the energy transition. 

Zijin Mining Group Company 
Limited 

 Objectives: To better understand the rationale for guideline selection for the Ashele Copper 
audit, and to encourage Zijin to follow up directly with MSCI to ensure their sustainability 
progress is reflected in future assessments. 
 
Discussion: Zijin's 2024 ESG Report includes a disclosure of a recent human rights 
assessment and rating at the Ashele Copper mine. There was initial confusion regarding 
the guidelines used for the assessment, as it was expected, based on insights we gained 
from a local leading mining consultant, that these guidelines would not offer ratings. To 
clarify, the company explained that the assessment was conducted by a third-party in line 
with industrial guidelines, detailing the scoring system they used in the assessment. The 
Ashele Mine was rated second best out of six grades, with identified areas for 
improvement, such as establishing a joint remediation mechanism with business partners 
to enhance monitoring and training on human rights impacts. 
 
Additionally, our communication with a third-party rating agency this quarter revealed an 
information gap between the rating provider and Zijin Mining. Many of the company's 
sustainability advancements were not reflected in the latest assessment. We informed Zijin 
Mining of this gap, suggesting they follow up directly to ensure their progress is accurately 
captured. 
 
Outcome: Zijin Mining expressed gratitude for the efforts and insights provided. With a 
clearer understanding of the independent audit, we remain confident in the company's 
proactive approach to addressing issues. We continue to believe that the company is 
heading in the right direction. The expectation is that the company's progress will be 
reflected in the next round of rating assessments. 
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Votes Cast in Favour 

Companies  Voting Rationale 

Advanced Micro-Fabrication 'A' - Stock Connect, Anker 
Innovations 'A', China Yangtze Power'A' - Stock Connect, 
Dongguan Yiheda Automation Co 'A', Guangzhou 
Kingmed 'A', Hangzhou Tigermed Consulting 'A', Jiangsu 
Azure Corp 'A', Midea Group 'A', NAURA Technology Gp 
'A' - Stock Connect, Oppein Home Group Inc, Proya 
Cosmetics 'A', SF Holding 'A' - Stock Connect, SG Micro 
'A', Sanhua Intelligent Controls 'A', Shanxi Xinghuacun 
Fen Wine 'A' - Stock Connect, Sinocera Material 'A', 
Sungrow Power Supply 'A' - Stock Connect, Tianqi 
Lithium 'A' - Stock Connect, Yifeng Pharmacy Chain 'A' - 
Stock Connect, Zhongji Innolight 'A' - Stock Connect 

 We voted in favour of routine proposals at the aforementioned 
meeting(s). 

  
 

Votes Cast Against 

Company  Meeting Details  Resolution(s)  Voting Rationale 

China Yangtze Power'A' - 
Stock Connect 

 EGM 
15/08/25 

 1  We opposed the resolution to finance the project 
due to the lack of information on the quantitative 
assessment of the project's indirect economic 
benefits and the lack of clarity regarding the future 
shareholder return plans. 

Oppein Home Group Inc  EGM 
22/08/25 

 1  We opposed the downward adjustment of the bond 
conversion price due to concerns over fairness and 
increased level of potential dilution to shareholders. 

  
 

Votes Abstained 

Company  Meeting Details  Resolution(s)  Voting Rationale 

Oppein Home Group Inc  EGM 
30/09/25 

 2.1-2.6  We abstained on six resolutions relating to the 
amendment of company rules and procedures 
because the changes were not disclosed ahead of 
our voting deadline. 

Oppein Home Group Inc  EGM 
30/09/25 

 4.1-5.3  We abstained on six resolutions to elect directors 
because the proposed post-meeting board 
composition would be in violation of the company's 
articles which state the number of directors who 
concurrently hold senior management positions 
and are employee representatives shall not exceed 
half the total number of directors. 

 
 

 

Votes Withheld 
 
We did not withhold on any resolutions during the period. 
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New Purchases 

Stock Name  Transaction Rationale 

Luxshare Precision Industry 
'A' - Stock Connect 

 Luxshare Precision is a leading manufacturer specialising in electronic connectors, cables, and 
advanced assembly solutions for consumer electronics and automotive clients. Its largest client 
is currently Apple where it provides manufacturing and assembly services. However, it is rapidly 
broadening its customer base and taking wallet share due to its reputation for quality, reliability 
and speed. Acquisitions are also a growth driver and here the company has a strong and 
disciplined track record. Revenue and profit growth is comfortably double digit as a result. 
Optionality is provided by the company's move into copper-interconnects which are essential 
for high-speed and cost-effective data transmission in AI servers. We do not believe the mid-
teens price earnings valuation reflects the company's future opportunity for profitable growth. 
As such, we have taken a holding. 

 

 

Complete Sales 

Stock Name  Transaction Rationale 

Sinocare 'A'  Sinocare is the market leader in blood glucose monitoring (BGM) devices and a potential leader 
in continuous glucose monitoring (CGM) devices. These devices help diabetics monitor and 
control their insulin levels. While the diabetes treatment market is large and growing, competitive 
intensity has been stronger than we expected. Price competition has been severe and is likely to 
impact profitability for some time. Furthermore, the company has decided to withdraw its CGM 
application in the US, thereby removing a significant leg of future potential growth. Given the 
deterioration in the company's long term profitability and growth outlook, we have decided to 
sell the holding. 
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