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JOHCM UK Growth Fund

Fund overview

e The Fund aims to generate long-term capital growth in excess of the FTSE All-Share Total Return
Index through active management

e Fund managers Mark Costar and Vishal Bhatia seek to identify mispriced or undiscovered growth
stocks with a perceived high margin of safety but significant upside potential

¢ A stock-picking fund that invests across the market cap range, albeit with a historic bias towards
small-cap stocks

e SFDR classification: Article 8. Please click here for further details
e Benchmark: FTSE All-Share Total Return Index)

e The use of the Index does not limit the investment decisions of the fund manager therefore the
shareholdings of the Fund may differ significantly from those of the Index

o Please see the Prospectus/KIID/KID for further information. Please ensure you read and understand
these documents before making an investment and wherever possible obtain professional advice
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ISIN: IE0033009345
Fund details

Fund size
Strategy size
Launch date
Benchmark

No. of holdings
Domicile

Fund structure
Tax status
Denominations
Valuation point
SFDR

GBP 150.74m
GBP 163.65m

6 November 2001
FTSE All-Share TR
(12pm adjusted)
51

Ireland

UCITS

UK reporting status
GBP

12pm Dublin time
Article 8

Total strategy assets updated quarterly and shown
as at 31 December 2023.

Mark Costar
Senior Fund Manager

Mark has managed the
Fund since launch. He
joined JOHCM in 2001
and has 31 years of
industry experience.

Vishal Bhatia
Senior Fund Manager

Co-manager Vishal
joined JOHCM in 2007
and has managed the
Fund alongside Mark
since 2011. He has
19 years of industry
experience.
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Feb2003 Feb2006 Feb2009 Feb2012 Feb2015 Feb2018 Feb2021 Feb 2024
Return history
im 3m 1yr 3yr Syr 10yr SL  Annualised*
A GBP 0.78 4.88 -4.88 1.64 29.31 40.14 384.56 7.32 -
Benchmark 0.01 3.35 0.59 2450 28.43 63.68 265.79 5.98
Quartile** 1 2 4 4 1 3 1 =
Discrete 12 month performance to end of February
02.24 0223 0222 0221 0220 0219 0218 0217 0216 02.15
A GBP -488 474 2.02 2989 -2.05 -735 722 23.01 -1537 479

Past performance is no guarantee of future performance.

The value of an investment and the income from it can fall as well as rise as a result of market and currency
fluctuations and you may not get back the amount originally invested. For further information on risks
please refer to the Fund's KIID/KID and/or the Prospectus. The Fund’s investment include shares in small-
cap companies and these tend to be traded less frequently and in lower volumes than larger companies
making them potentially less liquid and more volatile.

NAV of Share Class A in GBP, net income reinvested, net of fees. The A GBP Class was launched on 7 May
2003. During the period 6 November 2001 to 7 May 2003 the performance record is based on the pre-
existing share class that had a higher management fee. Performance of other share classes may vary and
is available on request.

*Annualised since launch. **Refers to the fund’s ranking in a peer group of funds made up from all funds
classified as UK All Companies by the Investment Association (IA) or Equity UK by Lipper Global. Funds
included may be domiciled in the UK, Ireland, or Luxembourg.

Contact details

Dealing & Investing

+353 1 434 5239

Fax

+353 1 553 9436

Email: JOH_Offshore_TAQueries@ntrs.com

www.johem.com  Linked m

For professional investors only
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https://www.johcm.com/uk/our-funds/fund-details-JOH-UK-GR/johcm-uk-growth-fund#sustainability
https://www.johcm.com/uk/literature/22/investment-literature
https://www.johcm.com/uk/literature/24/kiids-key-investor-information-documents
http://www.linkedin.com/company/j-o-hambro-capital-management

JOHCM UK Growth Fund 5{

Portfolio analysis (%) Data as at 29 February 2024

. . Sector breakdown
Active positions

. Absolute Relative
Top 10 Relative
. . ]
s e aa L
Rank . Tnl ustrials - 2.2 1.1 :
Funding Circle Holdings 3.3 Ee eecommunications 11'1 0'3 I
First Derivatives 3.0 RnelrgEYt : 0'0 2'5 u
Standard Chartered 2.8 cal Bstate ' -
) Financials 21.0 2.7 ||
FairFX 2.6 Ut 0.0 3.5 -
NCC Group 2.6 ; . 'e;l - ) '4'1
PureTech Health 26 Has'lih g eriels 0 '4'2 e
Gooch & Housego 2.6 cea ar(; . 8.2 4'5 -
Associated British Foods 2.5 onsumer Liscretionary ' '
Consumer Staples 5.6 -8.6 S
Bottom 10 Relative Cash 0.9 0.9
Unilever -3.2
GSK -2.9
e o0 Market cap breakdown
Shell 29 Absolute
RELX 2.9 m FTSE 100 37.3 |
AstraZeneca -2.9 M FISE 250 12.3
(- S ® FTSE Small 49.6
’ m Cash 0.9
Rio Tinto -2.4 '
British American Tobacco -2.3
Glencore -2.0
FTSE Small = FTSE Small Cap, FTSE Fledgling and FTSE AIM
Attribution & contribution (%)
Stock attribution Sector attribution*
Top contributors Relative return Relative return
Renishaw 0.43 Basic Materials 0.33 ]
Alphawave Semi 0.34 Consumer Staples 0.31 ]
Rolls-Royce 0.29 Financials 0.19 I
Standard Chartered 0.28 Real Estate 0.17 I
1Spatial 0.25 Utilities 0.13 [
Top detractors Energy -0.05 [ ]
Gooch & Housego -1.02 Industrials -0.05 i
Funding Circle Holdings -0.27 Health Care -0.08 .
GSK -0.19 Telecommunications -0.15 [
e 0.8 Technology -0.20 I
Severfield 0.16 Consumer Discretionary -0.25

*Excludes cash

Please note that due to rounding breakdowns may not add to 100.00%. All Attribution figures are as at end of day and are calculated on a gross basis.
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Fund manager’s commentary

e The market is shifting beyond large-cap dominance, with positive signs in both the US and
UK, particularly in the lower market capitalization ranges

¢ UK companies are actively improving returns, investing, and engaging in buybacks and
strategic divestments to unlock value

¢ Increased M&A activity, particularly from industry players, indicates growing confidence in
the outlook and potential for bidding wars

February was a fascinating month for markets and one that we could potentially look back on as
portending an important signal. Although Nvidia will attract lazy headlines, it is understandable
given its size, significance and totemic status as the Al bellwether; beneath the surface, the
internals show real evidence of change. In the US, we are seeing clear signs of broadening out,
both as the Magnificent Seven starts to differentiate and fragment, but more significantly, where
the vibrancy is finally distilling down to the lower market capitalisation ranges. The UK hasn't quite
seen that yet, but there are clear and notable straws in the wind that it is about to do so. Domestic
corporates, though, are not sitting on their hands and waiting for change to come to them; they
are proactively doing something about it.

The valuation disconnect that has persisted for so long is finally being confronted. Companies
are re-focusing, improving returns, and investing confidently, while hoovering up their equity
at distressed multiples. For example, Barclays, which return nearly will return nearly 50% of its
market capitalisation over the next three years in buybacks or distributions (a playbook most of
its banking peers are also adhering to) or BP, which is stepping up its own buyback to a cadence
of an incredible $3bn per quarter. Meanwhile, unleashing hidden value through sales of non-core
subsidiaries at meaningful premiums is another crowd pleaser, with Marlowe PLC selling one for
more than its entire market capitalisation, while ITV, Ascential and JOHCM UK Growth small holding
Globaldata have also been busy in that department, and there are plenty more who could follow.

But even all this has been overshadowed by the thundering cavalry of corporate buyers coming
over the hill. Last year was busy for UK incoming M&A, but a notable feature of the landscape
was that 61% of transactions were by financial buyers. This year, while they haven't gone away,
they have been joined by industry. This is a very important development. Trade buyers typically
need disproportionate confidence in the outlook environment before moving, so their actions are
an unambiguous positive indicator. But these buyers can also extract synergies and synergies can
justify higher premiums and arouse rival interest for that very reason. Bidding wars can be the
result, as we have seen at Wincanton, Currys and Kin & Carta, amongst many others. JOHCM UK
Growth, if history is any guide, should be a significant beneficiary of this development, and it is
worth remembering that the fund is currently in receipt to two live approaches. We would not be
surprised to see more.

Newsflow over the month was strong, save for an unfortunate contract cancellation at Gooch and
Housego (entirely beyond their control), which temporarily blurred the powerful growth trajectory
but had no impact on its medium-term prospects. Recall the company is embedded in the new
advanced range of ASML EUV semiconductor machines, a critical enabler of the AI revolution. That
company announced a huge pick up in orders and saw some €60bn added to its market cap; G&H,
which benefits from that same order book, actually went backwards on the news. It's stunning
but just another live example of the dysfunctionality (and massive opportunity) littered around the
UK landscape. Elsewhere, excellent results from Rolls Royce continued to push on the stock price,
and we are somewhat regretting a bout of premature profit taking we succumbed to earlier in
the year; there is more than enough here, despite the run, to be patient with the rest. Renishaw
and Alphawave also posted confident outlooks and Standard Chartered was very pleasing. Finally,
geospatial software business OneSpatial announced a key strategic contract win that could open
the doors to meaningful, high-quality recurring revenue streams and hopefully, the catalyst to close
the inordinately large discount to its comparable peers.

Fund awards & ratings

g Bronze

Ratings and awards are as at 31 Janary 2024. © 2024 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may
not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages
or losses arising from any use of this information. Past performance is no guarantee of future results. For more detailed information about Morningstar’s Medalist Rating,

Performance over 1 month %

Fund - A GBP 0.78

Benchmark 0.01
Statistics

Annualised since launch

Active share* (%) 79.51
Fund volatility (%) 17.04
Benchmark volatility (%) 16.77
Alpha 1.81
R squared 0.84
Correlation 0.92
Tracking error (%) 6.80
Information ratio 0.20
Sharpe ratio 0.33

Data calculated weekly.

*The proportion of stock holdings in a fund’s
composition is different from the composition
found in its benchmark. The greater the difference
between the composition of the fund and its
benchmark, the greater the active share.

including its methodology, please see https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx
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Country registration

Regulatory documents
A GBP B GBP )
English language KIIDs can be

found on our website at
www.johcm.com

Austria
France
Germany
Ireland
Jersey
Luxembourg
Netherlands
Singapore
Spain
Sweden
Switzerland
UK

Foreign language versions are
available on request by calling
+44 (0) 20 7747 5646

NN N N N N NN
N N N N NN

Share class details (Further details on additional share classes are available on request)

Initial Annual Ongoing Minimum
ISIN SEDOL Bloomberg WKN charge charge charge investment*
A GBP IE0033009345 3300934 JHCMUKIT ID AOBKXR Up to 5% 0.75% 0.83% £1,000
B GBP Class 1E0031005543 3100554 JHCMUKG ID AOBKXQ Up to 5% 1.25% 1.33% £1,000

Performance fee: A performance fee of 15% is payable on the excess if the NAV outperforms the Index Adjusted NAV (as defined in the Fund
supplement) on an annual basis. The calculation is performed daily. Any underperformance is carried forward.

Ongoing Charge is as at 31 December 2023.

*QOther currency equivalents apply.
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Important information

Professional investors only.

Issued and approved in the UK by J O Hambro Capital Management Limited ("JOHCML") which is authorised and regulated by the Financial Conduct Authority.
Registered office: Level 3, 1 St James's Market, London SW1Y 4AH. Issued in the European Union by Perpetual Investment Services Europe Limited ("PISEL")
which is authorised by the Central Bank of Ireland. Registered office: 24 Fitzwilliam Place, Dublin 2, Ireland D02 T296. References to “JOHCM" below are to
either JOHCML or PISEL as the context requires. Perpetual Group is a trading name of JOHCML and PISEL.

This is a marketing communication. Please refer to the fund prospectus and to the KIID / KID before making any final investment decisions.

These documents are available in English at www.johcm.com, and available from PISEL, or (for UK investors) JOHCML, at the addresses set out above.
Information on the rights of investors can be found here

The distribution of this document in jurisdictions other than those referred to above may be restricted by law (“Restricted Jurisdictions”). Therefore this
document is not intended for distribution in any Restricted Jurisdiction and should not be passed on or copied to any person in such a jurisdiction.

The registrations of the funds described in this document may be terminated by JOHCM at its discretion from time to time.

The investment promoted concerns the acquisition of shares in a fund and not the underlying assets.

Past performance is no guarantee of future performance. The value of an investment and the income from it can fall as well as rise as a result of market and
currency fluctuations and you may not get back the amount originally invested.

Investments may include shares in small cap companies and these tend to be traded less frequently and in lower volumes than larger companies making
them potentially less liquid and more volatile.

The information contained herein including any expression of opinion is for information purposes only and is given on the understanding that it is not a
recommendation.

The information in this document does not constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase or subscribe for
any funds or strategies described in this document; nor shall this document, or any part of it, or the fact of its distribution form the basis of, or be relied on,
in connection with any contract.

Telephone calls to and from JOHCML and PISEL may be recorded. Information on how personal data is handled can be found in the JOHCM Privacy Statement
on its website: www.johcm.com.

J O Hambro® and JOHCM® are registered trademarks of JOHCML.

Sources: JOHCM/Lipper/FTSE International (unless otherwise stated)

Source: FTSE International Limited ("FTSE"”) © FTSE 2023. The Industry Classification Benchmark (*ICB") and all rights in it are owned by and vest in FTSE
and/or its licensors. “FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence.
Neither FTSE, nor its licensors accept any liability for any errors or omissions in the ICB. No further distribution of ICB is permitted without FTSE's express
written consent.
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