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Strategy overview

* Long-only and Long/Short, conviction, benchmark-agnostic
* Focusedondeveloped Europe

*  Fundamental, contrarian stock-driven approach with an awareness of top-down risk
factors

* Leveraging SW Mitchell Capital research capabilities
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Oliver Kelton

» 2001-Beganinvestment career at Waverton Investment Management.

+ 2003 - Started managing Pan-Europe equity portfolios.

+ 2007 - Started managing Pepin Fund, a plain vanilla long/short equity fund.

+ 2010 - Took over management of Waverton European Fund.

* 2015 - Joined Odey Asset Management in February.

« 2015 - Waverton European Fund merged to the Brook European Focus Fund in July.
« 2015 - Took over management of LF Brook Continental European Fund in July.

* 2015 - Started managing Brook European Focus Absolute Return Fund.

2023 - Move to SW. Mitchell Capital and rebranding of funds to Ardtur.
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Investment process

Investment universe: developed Europe with ¢.700 companies with market capitalisation >$1bn

Idea Generation Stock selection Portfolio Construction
* Travelsto400-500 company » Qiriginal/proprietary research + 20-40holdings
management meetings per year * Looking for change in key value » Conviction-led position sizing
» Uselocalresearch housesineach drivers

country —tendto be closer to

* Looking for divergencein
management and local trends 9 0

expectations vs. market
» Constantidea/thesis testing with
SW.Mitchell Capital analysts

» Monthly screening of earnings
changes, valuation anomalies,
published data
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Key value drivers

Look for changes in key areas

* Alignment to strategic shareholders  Clarity of strategic vision. * Predictability of revenue stream.
» Historical competence. » Strength of franchise.
» Consistency in what they say and do. » Competitive environment.
* New product additions.
Profitability Cash Flow Balance sheet
* Doesthe company have a strong * Operating cash conversion. * Whatare therisks?
market share somewhere. » Working capital structure. * Aretheychanging?
» Optionality in the cost structure or » Capex vs.depreciation levels. » Hiddenassets or liabilities.
operating leverage. » Hasthe capital investment already
taken place?
Valuation

FCF with multiple adjusted for growth
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Portfolio construction and risk management

» 20-40 stocks with prudent diversification

» Typically, top 10 holdings equal ¢.50% of NAV

* Typically start with 1-2% positions > take to 3-5%

* Pragmatic but aggressive stop loss onindividual stocks

* Prepared to hold high levels of liquidity if appropriate risk / return opportunities cannot be found
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Oliver Kelton Pan-European track record
Performance since inception Ardtur European Focus Fund EUR A vs. Ardtur European Focus Fund EUR A vs.
MSCI Daily TR Net Europe | Apr-10 to 28-Jun-24 MSCI Daily TR Net Europe | 28-Jun-24
MSCI Daily
600 - Fund TR Net Europe Rel.
1-month -4.6 -1.0 -36
3-month -0.1 13 -14
500 + 1-year 14.3 137 0.6
3-year 38.2 24.0 14.2
5-year 75.0 50.0 25.0
400 1 YTD 42 91 49
1yr to 28-Jun-2024 14.3 137 0.6
% 300 - 1yr to 30-Jun-2023 22.7 16.7 6.0
1yr to 30-Jun-2022 -14 -6.5 51
1yr to 30-Jun-2021 504 27.9 224
200 - 1yr to 30-Jun-2020 -15.8 -55 -10.3
Since Inception 3786 1810 197.6
CAGR since inception 1.6 75 41
100 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
Mar-10 Mar-12 Mar-14 Mar-16 Mar-18 Mar-20 Mar-22 Mar-24
Ardtur European Focus Fund(€) —— MSCI Daily TR Net Europe

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.

Note: Performance from the 1st April 2010 to the 30th June 2015 uses the track record of the Waverton European Fund A EUR share class net of all fees and includes the reinvestment of dividends. It should be noted that the
Waverton European Fund A EUR share class charged a performance fee from 1st April 2010 to 30th September 2011 and did not charge a performance fee from 1st October 2011to 30th June 2015. From 1st July 2015 onwards
performance shownis for the Ardtur European Focus EUR A share class whichis subject to an annual management fee of 1% and no performance fee. The share classes available for investment post 1st July 2015 are the | and
R classes which are subjectto a 0.70% and 1.20% annual management charge respectively and a 20% relative performance fee. Calculationis ona NAV basis, net of all fees and includes the reinvestment of dividends. Please
note that the Brook European Focus Fund, Ardtur European Focus Fund and Waverton European Fund, whilst having similar investment processes and strategies, are subject to differentinvestment guidelines, fees and
charges. For full details please refer to the Fund's prospectus. The fund was renamed effective 29th September 2023 from Brook European Focus Fund to Ardtur European Focus Fund, a Sub-Fund of Genfunds Global PLC.
All performancein EUR. Performance is net of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to
exchange rate fluctuations. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24.
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The shift to value

Performance 28-Oct-20 to 28-Jun-24 vs. MSCI Daily TR Net
Europe and MSCI Daily TR Net Europe Growth
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Performance 28-Oct-20 to 28-Jun-24 vs. MSCI Daily TR Net Europe and
MSCI Daily TR Net Europe Growth Net

Performance

Ardtur European Focus Fund (€ A) +124%
Ardtur European Focus Absolute Return Fund (€1) +69%
MSCI Daily TR Net Europe (€) +58%
MSCI Daily TR Net Europe Growth (€) +41%

240

210

180

150

120

90
Oct-2020  Apr-2021 Oct-2021  Apr-2022  Oct-2022  Apr-2023  Oct-2023  Apr-2024

—— Ardtur European Focus Fund Ardtur European Focus Absolute Return Fund

—— MSCI Europe Net MSCI Europe Growth Net

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.
Please refer to footnotes on page 7 for Ardtur European Focus Fund; page 36 for Ardtur European Focus Absolute Return Fund.

Source: S.W. Mitchell Capital unauditedinternal data as at 28-Jun-24.
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Current Positioning
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This cycle’s underperformance of value remains

Exhibit 46: The secular underperformance of Value vs. Growth is starting to shift
World Value vs. Growth
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European equity valuation low and extreme vs USA

European market valuation supportive...
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Record lows versus US but earnings no longer underperforming

The long under-performance of European EPS vs. US ended in 2020

Europe’s discount to the US is especially large Relative price and EPS for Europe versus US. Indexed to 100 in Jan-14

Europe relative 1o US 12m forward P/E 140
20%

| —— Europe vs. US
10% |

) Eurcpe (with US sectors weights) vs. US 120

Price Return: Europe vs. US

110 1‘ EPS: Europe vs. US
5‘ GS Forecast EPS: Europe vs. US
100 C |

Source: Goldman Sach, Exane.
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Resilient earnings backdrop

Figura 23: MSCI S and Eurozone 12m Fed EPS
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Value sectors continue to trade at discount to long run

Value sectors trade on substantial discounts to their longer-term averages whereas Growth sectors remain on a large premium
12m fwd P/E, Europe Worldscope Sectors since 2000
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Inflation still the key variable
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Macroeconomic demand - anaemic but some tailwinds

Inventory cycle

Destocking still quite extreme
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Long portfolio

General value

Industrials value
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These stocks are being shown for example purposes only and do not represent arecommendation to buy or sell any holdings.
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Banks

Improved return profile has become dislocated from the valuation

STOX X 600 Banks 12m fuwd Price/Book WValue and Return on Egquity {(9%)
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Source: Goldman Sachs.
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Banks C% BNP

Continued execution Guidance raised following sale of Bancwest

Steady increase in tangible equity per share: €79.3 Strong and steady growth in distributable income

Net income?
GTS 2025 targets CAGR 22-25
revised >+9%
|historical scope)
£
880 89.0
2008-2022 CAGR™: +4.9%
75.0 pot_ bl B - .
o0 T39 751 747 N R oz soldgrowtn 202 adjusted 2024-25: full impact of
— 10. L] . % ’ distributable income additional growth
643
a7 FI77) 03 04 025
T (incl. Bow) (distributable income)? (excl. BoW) (excl. Bow)
28 Strong and steady growth in EPS® sustained
by the execution of share buybacks each year*
EPS® growth target stepped up:

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 CAGR 22-25: >+12% or ~+40% over the period

. Met tangible book value per share

Source: BNP Paribas.
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Oil and gas

Oil underinvestment thesis remains
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Valuations at record lows

Exhibit 45: Seven years of energy ] i t have pushed
the oil industry to more than halve its r ce life si 2014._..
Top Projects resarve life, by year of report and breakeven

Prathuetion | i)

Resdrve Bl years)

"T"E a8 bR &R

Source: Goldman Sachs.
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Exhihit 33: The sector trades at discount valuations versus history
despite offering the highest FCF yields in decades
EU Big Oils EV/DACF and FCF yield over time
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More disciplined management % /
Lower Capex Lower Cost ngh?r ghargholder
Distributions
DPS increase of 15%
Cash capex: Structural cost reduction: at Q2 2023 results

¥22-25 bilkion p.a. §2-3 billion by end-2025
for 2024 and 2025 Y a minimum of $5 billion

buybacks for H2 2023*

Distributing 30-40% of CFFO through the cycle

Source: Shell.
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Telecom

FCF inflecting

Figure 32: European incumbent telecom operators - FCF
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Source: JPM.
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New CEO - credible plan to restore returns

Organic Cash Flow ™
weight on Executive A
Team remuneration )
scheme : 50% P
e

(in €bn)

Guidance P
achieved > v

4.0

New efficiency plan

Evolution of the share of reporting segments . P,
in Group's eCapex over 2022-2025 -€600m Acceleration of existing initiatives...

Decrease of Group's eCapex/ sales over 2022-2025
€11.8bn

17% _ §
~15% ( )
N Double digit decline
- of FTTH gross Capex
over 2022-2025 o
\ ) Contribution per segment:

= . i France >60%

Entreprise [ ¢.30%

2022 2025
new scope”

... and a new Enterprise model

PEAK

2022 2023-2025
[ France [ ] Europe [ ] MEA [] others

Source: Orange.
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Industrials value - Improving European

competitiveness
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Unique market position and current environment

W Strong Mkt Share Gains Across Europe

Italy
Poland
Hungary
Ireland
Austria
Spain

UK

Source:Ryanair.
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RYANAIR

"-f’,/fr"Europe’s Lowest Costs — Gap Widens

€ per pax

Staff/efficiency

Airport & Hand.

Route Charges

Own’ship & maint.

S & M other

(i

The gap widens:

Total (pre c-19) """

No. 1

YRYANAIR

TRYANAIR

Wizz

TRYANAIR

Austrian

TRYANAIR.

easylet
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(38%)

(37%)

(58%)

(24%)

No.2
ITA
Wizz
TRYANAIR JFEV]
A. Lingus
(19%)

Vueling

TRYANAIR JF22)

RYA Wiz EZ) LUV LUF IAG
7 7 & @ 70 as a9
> G G | om o e
s s s - s s
8 @) @ 17 52 aa
a s @ 28 31 21
31 A7 (+50%0) 76 (+120%) 126 (+301)% 167 (+430%) 166 (+a26%)
31 39 (+262:) 53 (+7125) 101 (+226)26 142 (+358)% 143 (+360%)

No.3
EZ)
LoT
LUF
BA
Eurowings

Iberia

BA

Share gain’

+12pts

+12pts

+11pts

+10pts

+6pts

+4pts

+3pts

7 Fleet FY27 - FY34 (300 MAX-10 order)

Fleet (yr. end)

537
28

98

Fy23

23

210

FYZ7E

790 800

210
210

FY28E FY29E FY30E FY31E FY32E FY33E FY34E

B737 NG m B737-8200 m A320 MAX-10
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Ardtur European Focus Fund

S. W. Mitchell Capital | July 2024 25



ARDTUR

EUROPEAN LONG ONLY
& LONG SHORT
Ardtur European Focus Fund - Performance
Performance since inception Ardtur European Focus Fund EUR A vs. Ardtur European Focus Fund EUR A vs.
MSCI Daily TR Net Europe | Apr-10 to 28-Jun-24 MSCI Daily TR Net Europe | 28-Jun-24
MSCI Daily

600 - Fund TR Net Europe Rel.
1-month -4.6 -1.0 -36
3-month -041 13 -14
500 A 1-year 14.3 137 0.6
3-year 38.2 24.0 14.2
5-year 75.0 50.0 25.0
400 1 YTD 42 a1 -4.9
1yr to 28-Jun-2024 14.3 137 0.6
% 300 4 1yr to 30-Jun-2023 227 16.7 6.0
1yr to 30-Jun-2022 -14 -6.5 5.1
1yr to 30-Jun-2021 504 27.9 224
200 - 1yr to 30-Jun-2020 -15.8 -55 -10.3
Since Inception 378.6 181.0 197.6
CAGR since inception 1.6 75 41

100 +

O T T T T T T T
Mar-10 Mar-12 Mar-14 Mar-16 Mar-18 Mar-20 Mar-22 Mar-24
Ardtur European Focus Fund(€) ——— MSCI Daily TR Net Europe

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.

Note: Performance from the 1st April 2010 to the 30th June 2015 uses the track record of the Waverton European Fund A EUR share class net of all fees and includes the reinvestment of dividends. It should be noted that the
Waverton European Fund A EUR share class charged a performance fee from 1st April 2010 to 30th September 2011 and did not charge a performance fee from 1st October 2011to 30th June 2015. From 1st July 2015 onwards
performance shownis for the Ardtur European Focus EUR A share class whichis subject to an annual management fee of 1% and no performance fee. The share classes available for investment post 1st July 2015 are the | and
R classes which are subjectto a 0.70% and 1.20% annual management charge respectively and a 20% relative performance fee. Calculationis ona NAV basis, net of all fees and includes the reinvestment of dividends. Please
note that the Brook European Focus Fund, Ardtur European Focus Fund and Waverton European Fund, whilst having similar investment processes and strategies, are subject to differentinvestment guidelines, fees and
charges. For full details please refer to the Fund's prospectus. The fund was renamed effective 29th September 2023 from Brook European Focus Fund to Ardtur European Focus Fund, a Sub-Fund of Genfunds Global PLC.
All performancein EUR. Performance is net of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to
exchange rate fluctuations. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24.
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Ardtur European Focus Fund - track record

Ardtur European Focus Fund EUR A vs. MSCI Daily TR Net Europe | Apr-10 to 28-Jun-24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD IndexYTD

2010 -0.8 -5.1 12 55 -2.6 55 27 -18 4.9 9.0 6.5
201 34 0.9 -57 0.5 0.9 -20 -19 -5.8 21 19 -11 41 -3.1 -8.1
2012 19 46 25 -33 -5.2 25 12 041 0.0 34 6.1 35 18.3 17.3
2013 55 1.0 -0.9 79 6.2 -241 17 0.7 84 75 23 14 60.9 19.8
2014 05 6.6 0.8 0.9 23 -0.9 -0.6 04 0.2 -1.6 43 0.2 13.7 6.8
2015 57 52 19 -0.6 3.0 -4.7 41 -74 -30 46 13 -24 7.0 8.2
2016 -18 -18 15 -1.8 1.8 -2.9 -04 19 0.6 14 -1.2 3.0 0.1 26
2017 -14 05 23 0.2 43 -31 15 1.0 35 0.8 05 -04 9.8 10.2
2018 -0.1 -2.6 03 37 -0.3 0.2 25 -13 2.2 -25 0.7 -3.8 -13 -10.6
2019 19 0.0 1.6 1.2 -2.2 0.5 -12 15 13 0.5 0.6 16 75 26.1
2020 -55 -79 -19.3 10.4 0.9 32 -3.0 6.8 -6.9 -23 26.9 41 0.4 -34
2021 -37 14 8.6 05 45 -12 -26 17 29 32 -6.1 51 255 252
2022 56 -4.4 15 -1.8 57 -10.8 31 -2.2 -6.7 1.1 88 -12 6.7 -95
2023 10.2 4.0 -3.9 2.0 -4.9 2.1 41 0.0 07 -3.6 51 33 19.8 15.8
2024 -1.0 -2.0 74 07 41 -4.6 42 91
CAGR Since Inception 11.6 75

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.

Note: Performance from the 1st April 2010 to the 30th June 2015 uses the track record of the Waverton European Fund A EUR share class net of all fees and includes the reinvestment of dividends. It should be noted that the
Waverton European Fund A EUR share class charged a performance fee from 1st April 2010 to 30th September 2011 and did not charge a performance fee from 1st October 2011 to 30th June 2015. From 1st July 2015 onwards
performance shownis for the Ardtur European Focus EUR A share class whichis subject to an annual management fee of 1% and no performance fee The share classes available for investment post 1st July 2015 are the | and
R classes which are subjectto a 0.70% and 1.20% annual management charge respectively and a 20% relative performance fee. Calculationis ona NAV basis, net of all fees and includes the reinvestment of dividends. Please
note that the Brook European Focus Fund, Ardtur European Focus Fund and Waverton European Fund, whilst having similar investment processes and strategies, are subject to differentinvestment guidelines, fees and
charges. For full details please refer to the Fund's prospectus. The fund was renamed effective 29th September 2023 from Brook European Focus Fund to Ardtur European Focus Fund, a Sub-Fund of Genfunds Global PLC.
All performancein EUR. Performance is net of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to
exchange rate fluctuations. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24.

S. W. Mitchell Capital | July 2024 27



ARDTUR

EUROPEAN LONG ONLY
& LONG SHORT
Top 10 holdings Country equity exposure

Security Notional Exposure (%)

Shell 76 25%

TOTAL 6.5 00

Deutsche Bank 58 ’

BNP Paribas 5.6 15%

Ericsson 53

Noble Corporation 5.1 10%

BASF 47 .

Tesco 46 ’

Telefonica 4.3 0%

Anheuser-BuschInBev 4.2 3 @ o z z @2 £ e g 2 iy 5 3
s &8 = < F & 2z 2 ¢ F & < =B
® 9 3 2 = g 3 = e =

g - 5 d
Asset allocation Sector equity exposure
30%
100%
90% 25%
80% 20%
70%
15%
60%
50% 10%
40% 5%
30% 5
%
20% o m Ie) Ie) = = 5
10% 29 g 3 g g 5 - 2
a Q 3 : =. &
0% o) = @ 2 ) )
Equity Cash ¢ ° @
Source: S.W. Mitchell Capital unauditedinternal data as at 28-Jun-24
28
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Ardtur European Focus Fund - key details
Benchmark MSCI Daily TR Net Europe Index
Fund Inception date 31thMarch, 2010**
Fund type Irish long-only UCITS
Base Currency €
Share classes £R, €R, $R, €1, I, £l €A*, €A Acc*, $A*, €B*
Dealing/Valuation T-1by2pm/T-1COB
Frontend fee Upto5%
Annual management fee R1.2%,10.7%, A& A Acc*1.0,B* 1.5%
Performance fee 20% of the relative outperformance of the benchmark, the MSCI Daily TR Net Europeindex. Fees crystallise annually, and on redemption. Relative underperformanceis carried
forward.
Anti-dilution fee ADL of up to 5% applied if net subs/reds >5% of NAV
Min. Investment R£5,000-1£1,000,000
Dividends Income +accumulationavailable
Administrator U.S Bank Global Fund Services (Ireland) Limited
Auditor Deloitte & Touche
Management Company Bridge Fund Management Limited
Price Reporting Prices published daily on Bloomberg and by other third party data providers
SEDOL €1 BMO0BN4,£1BM90BP6, $| BMO0BY5,€R BMOOBM3, £R BMO0OBQ7, $R BM90BZ6,€A* BMOOCF 3, €A Acc* BMO0CG4, £A* BMOOBS9,€B* BMOOCHS
ISIN €1IE000YMX2574,£1 [IEO00Q9Q6EY60,$I [EO0050TUOJ5,€R IEOOO0GBN9108,£RIEO00U3SJIDA4, $RIEO00SB125Y2,€A* IEOOOTOIWBNO,

€A Acc*IE000267N380, £A* [EO00JBG2KHY, €B* [IEOO0GA2ZS46

Note: *Closed to further investment; **Waverton European Fund launched March 2007, Brook European Focus Fund launched on 30th June2015; The fund was renamed effective 8th February 2021from Odey
European Focus Fund to Brook European Focus Fund; Effective 28th January 2022 the Brook European Focus Fund, a Sub-Fund of Odey Investment Funds Plc, merged into Brook European Focus Fund a Sub-Fund
of Odey Investments Plc. Effective 29th September 2023 the Fund was renamed from Brook European Focus Fund to Ardtur European Focus Fund a Sub-Fund of Genfunds Global PLC.
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WS Ardtur Continental European Fund - Performance
Performance since inception WS Ardtur Continental European Fund WS Ardtur Continental European Fund GBP Rvs.
GBP R vs. MSCI Daily TR Net Europe Ex UK | Apr-97 to 28-Jun-24 MSCI Daily TR Net Europe Ex UK | 28-Jun-24
MSCI Daily TR Net
Fund Europe Ex UK Rel.
2500 - From 01-Jul-15, Oliver Kelton assumed
responsibility as the PortfolioManager 1-month -56.0 -17 -33
ofthe Fund 3-month 15 04 11
1-year 124 121 03
2000 H 3-year 37.2 19.3 17.9
5-year 73.0 452 27.7
YTD 05 6.4 -59
1500 1 1yr to 28-Jun-2024 124 12.1 03
1yr to 30-Jun-2023 252 19.0 6.2
1yr to 30-Jun-2022 25 -10.6 8.1
1yr to 30-Jun-2021 422 218 204
1000 1 1yr t0 30-Jun-2020 13 00 13
Since Inception 1966.1 564.9 14012
CAGR since inception 1.8 7.2 4.6
500 +
0

Apr-97  Apr-00  Apr-03  Apr-06  Apr-09  Apr-12 Apr-15 Apr-18 Apr-21  Apr-24
—— WS Ardtur Continental European(£) MSCI Daily TR Net Europe Ex UK

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.

Note: From 01-Jul-15, Oliver Kelton assumed responsibility as the Portfolio Manager of the Fund, as indicated by the dotted line above; Waystone Management (UK) Limited appointed as the Authorised Corporate Directoron
31st July 2002. Effective 15th September 2023 the Fund was renamed from LF Brook Continental European Fund to WS Ardtur Continental European Fund; Performanceis net of fees and other charges and includes the
reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to exchange rate fluctuations. Source: S.W. Mitchell Capital unauditedinternal data as at
28-Jun-24. All performancein GBP.
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WS Ardtur Continental European Fund - track record
WS Ardtur Continental European Fund GBP R vs. MSCI Daily TR Net Europe Ex UK | Apr-97 to 28-Jun-24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD IndexYTD

1997 1.2 25 6.2 2.8 26 74 -58 -14 57 16.3 16.4
1998 6.9 96 134 25 91 -46 8.2 19 -19 42 4.2 14 420 313
1999 12 1.2 -23 57 22 36 13 18 -55 13 6.1 1341 239 205
2000 17 80 -23 26 39 05 -0.1 33 -43 17 44 03 7.4 -09
2001 -06 -06 76 44 -20 14 0.4 -04 7.9 48 9.8 14 -1 -195
2002 28 38 4.2 4.0 48 -51 -83 0.4 -38 -0.8 7.4 -45 36 -28.0
2003 19 27 -31 50 49 -10 31 47 -23 25 22 31 211 286
2004 -15 18 -0.2 12 -20 30 -0.1 20 43 14 51 28 16.0 134
2005 19 6.7 -30 -36 32 42 7.2 14 6.0 -7.0 45 36 26.8 232
2006 58 12 43 10 -84 05 0.4 0.8 38 13 1.0 34 155 18.9
2007 11 -0.6 53 49 24 -38 19 -33 48 24 -07 46 155 147
2008 -53 48 0.7 29 32 -37 -36 -0.3 -10.1 -4.8 11 14.0 -29 -246
2009 -10.1 -4.9 11 40 57 -51 19 17 8.8 -84 0.4 26 30 18.0
2010 -40 16 741 24 73 11 33 -44 133 39 19 80 19.7 48
2011 -45 07 21 30 -07 17 52 -94 -95 45 -4.9 26 -19.2 -14.6
2012 23 43 -05 -44 57 17 25 26 31 25 39 23 14.8 16.0
2013 86 19 -05 11 6.2 14 88 22 32 52 07 17 379 253
2014 -4.2 74 25 -34 -0.9 -1.8 -32 0.1 -0.2 -05 40 -33 -86 -07
2015 40 0.2 19 -19 1.0 -53 32 -33 -05 0.8 06 23 26 51
2016 -1.0 13 26 24 0.1 38 28 35 0.3 6.0 -58 31 14.5 18.6
2017 01 -1.8 3.1 0.3 8.3 -13 35 4.0 -0.6 17 0.8 -0.9 18.3 15.9
2018 -0.4 -2.0 0.0 4.0 -0.2 0.8 35 -0.7 15 -35 20 -4.0 0.6 -9.9
2019 -05 17 12 15 0.8 22 0.7 0.8 -10 24 0.2 11 28 20.0
2020 54 -7.0 172 1341 4.0 441 14 45 54 -45 29.3 30 10.6 7.4
2021 44 91 54 32 36 24 24 27 33 05 -6.8 36 15.3 16.7
2022 39 -50 58 -34 77 -10.8 06 0.8 -29 87 83 24 151 76
2023 82 46 -40 05 -46 13 4.2 0.0 23 -28 36 43 18.0 14.8
2024 -23 -20 6.6 1.2 24 -50 05 6.4
CAGR Since Inception 1.8 7.2

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.

Note: From 01-Jul-15, Oliver Kelton assumed responsibility as the Portfolio Manager of the Fund, as indicated by the dotted line above; Waystone Management (UK) Limited appointed as the Authorised Corporate Directoron
31stJuly 2002. Effective 15th September 2023 the Fund was renamed from LF Brook Continental European Fund to WS Ardtur Continental European Fund; Performanceis net of fees and other charges and includes the
reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to exchange rate fluctuations. Source: S.W. Mitchell Capital unauditedinternal data as at
28-Jun-24. All performancein GBP.
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WS Ardtur Continental European Fund - exposures
Top 10 holdings Country equity exposure
Security Notional Exposure (%)
Shell 7.2 30%
TOTAL 74 -
BNP Paribas 6.4
Deutsche Bank 58 20%
Noble Corporation 5.2 15%
Ericsson 52
BASF 47 10%
Anheuser-BuschInBev 44 5%
ArcelorMittal 4.4
5 0%
Telefonica 4.3 - 9 § = - (é) z = % P {;,E % o Sf
=1 Q = 5 3 5] Q < 2 > g
@ § & 88 % % g § g a %
o oy a
Asset allocation Sector equity exposure
00% 96.0 30%
90% 25%
80% 0%
70%
60% 15%
50% 10%
40% 5%
30%
20% 0% - -
10% 40 :En %-? § § g - g
0 e 00 3. ] = 3 ‘ 2
0% oy ) 2] 3 )
Equity Cash @ 3 @
Source: S.W. Mitchell Capital unauditedinternal dataas at 28-Jun-24.
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WS Ardtur Continental European Fund - key details

Benchmark

Fund Inception date
Fundtype

Base Currency
Shareclasses
Dealing

Frontend fee
Investment management fee
Ongoingcharges
Performance Fee
Anti-dilution fee
Min. Investment

Dividends

Authorised Corporate Director

(ACD)

Auditor

Price Reporting
SEDOL

ISIN

MSCITR Net Europe Ex UK (£) Index

23 April, 1997

UK Long-only UCITS

£

£R,£lAcc., £lInc, £PR,£P1

Daily forward to 12pm

Upto4%

£R1.39%, £10.89%, £PR 1.20%, £P10.70%

£R Acc1.71%, £1 Acc 1.21%, £1Inc 1.21%, £P R 1.52%, £ P 11.02%
£PR & £P120% of any outperformance of the Benchmark since the last performance fee over a twelve month period to the 31st December
May apply 0.75% to NAV on subs/reds

PR Acc £5,000,PI Acc£1m,1 &R (Acc &Inc.) £50m

Income and Accumulation share classes available
Waystone Management (UK) Limited

Ernstand Young LLP

Prices published daily on Bloomberg and by other third party data providers

| Acc.B4Z7BS8, | Inc. B3Q2J36, R 3183157, PRBYX3YW, PIBYX3YX4

I Acc. GBOOB4Z7BS85,1 Inc. GBOOB3Q2J367, R GB0031831570,PR GBOOBYX3YW33, Pl GBOOBYX3YX40
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Ardtur European Focus Absolute Return Fund -
performance
Performance since inception Ardtur European Focus Absolute Return Fund EUR | vs. Ardtur European Focus Absolute Return Fund EUR | vs.
MSCI Daily TR Net Europe | Jan-16 to 28-Jun-24 MSCI Daily TR Net Europe | 28-Jun-24
MSCI Daily
Fund TR Net Europe Rel.
200 - 1-month -22 -1.0 -1.2
3-month 0.7 13 -0.7
1-year 53 137 -84
180 4 3-year 29.3 240 53
5-year 48.2 50.0 -1.8
YTD 20 9.1 -7.0
160 1yr to 28-Jun-2024 53 137 -84
1yr to 30-Jun-2023 12.8 16.7 -39
%0 | 1yr to 30-Jun-2022 8.8 -6.5 15.3
1yr to 30-Jun-2021 250 279 -2.9
1yr to 30-Jun-2020 -83 55 -28
120 A Since Inception 404 76.3 -35.9
CAGR since inception 41 6.9 -2.8
00 ‘
1 W AN
80 | ;

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
—— Ardtur European Focus Absolute Return Fund(€) —— MSCI Daily TR Net Europe

Past performance does not guarantee future results and the value of all investments and the income derived therefrom can decrease as well as increase.

Note: Performance is net of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subjectto exchange rate
fluctuations. Effective 10th October 2023 the Fund was renamed from Brook European Focus Absolute Return Fund to Ardtur European Focus Absolute Return Fund a Sub-Fund of Genfunds Global PLC. Source: S.W. Mitchell
Capital unauditedinternal data and Bloomberg as at 28-Jun-24.
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Ardtur European Focus Absolute Return Fund -
performance
Ardtur European Focus Absolute Return Fund EUR | vs. MSCI Daily TR Net Europe | Jan-16 to 28-Jun-24
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD IndexYTD
2016 14 12 041 -33 -0.4 33 -39 05 0.0 13 -29 -19 7.0 52
2017 17 -17 0.3 14 27 -10 0.6 3.0 -23 05 16 -1.4 -10 10.2
2018 -22 -0.6 16 18 -0.4 13 16 -0.4 33 54 2.8 18 16.8 -10.6
2019 -52 -38 11 -53 45 -34 -0.8 44 -35 -30 -2.9 05 -16.6 26.1
2020 -3.0 0.3 27 20 16 20 -34 34 -31 -05 16.0 12 97 -34
2021 -34 96 37 -07 26 -14 27 07 37 0.0 -43 33 10.8 252
2022 7.9 -20 05 05 42 -26 22 13 -1.3 6.0 39 0.9 17.9 -95
2023 39 24 -1.9 14 -2.8 07 1.1 0.8 07 -1.0 15 0.2 74 15.8
2024 -0.4 22 4.1 14 15 22 2.0 9.1
CAGR Since Inception 41 6.9

Past performance does not guarantee future results and the value of all investments and the income derived therefrom can decrease as well as increase.

Note: Performance is net of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subjectto exchange rate
fluctuations. Effective 10th September 2023 the Fund was renamed from Brook European Focus Absolute Return Fund to Ardtur European Focus Absolute Return Fund. Source: S.W. Mitchell Capital unauditedinternal data
and Bloomberg as at 28-Jun-24.
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Ardtur European Focus Absolute Return Fund -
Top 10 holdings Country equity exposure
Security Strategy Notional Exposure (%)
Shell Long 58 20% Hlong Short
Tesco Long 4.9 5%
TOTAL Long 4.6
BNP Paribas Long 42 10%
Deutsche Bank Long 37 5%
Noble Corporation Long 3.6
Ericsson Long 3.2 0%
Orange Long 28 5
ArcelorMittal Long 2.8
Telefonica Long 27 -10% 9 7 o o ¢ z z = (é} c o 7 =
51 3 3 g Ny = 2 = e > & ] 2
o o 3 3 2 -3 2 3 a =
= < 3 3
g 2 Z
Asset allocation Sector equity exposure
100% 21(;://2 m|ong m Short
80% 10%
60% 5%
0%
40%
5%
20% 10%
il m o - Q =3 Q =3 )
0 2 3 S 2 ] g S o 8
0% 0 8 : B B i 3 &
@ g = 9 ¢
Long Equity Short Equity 8 S 2 8
] @® 3 g
Source: S.W. Mitchell Capital unaudited internal data s at 28-Jun-24.
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Ardtur European Focus Absolute Return Fund alpha by calendar year | Jan-16 to 28-Jun-24

40%

35%

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

10.8%
9.0% " 9.4%

4.2%
- =

-4.0%

2016

-3.0%

-8.6%

2017 2018 2019

33.5%

8.1%

6.4%

4.9%

22%  2:8%
.
|

-1.0%

0.5%

-3.2%
-5.1%

2020 2021 2022 2023 2024 Average

B Long Book ® Short Book

Past performance does not guarantee future results and the value of all investments and the income derived therefrom can decrease as well as increase.

Calculation methodology: Long equity alpha = (gross long book return/long book leverage) - (index return x portfolio beta); Short equity alpha = (short gross book return/short book leverage) - (index returnx portfolio
beta); Average is the simple average of ten calendar years. Daily observations compounded up to annual. Note: All attribution/ alpha analysis is in EUR and is gross of fees and other charges. Index used is MSCI Daily TR
Net Europe. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24. Updated quarterly.
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Ardtur European Focus Absolute Return Fund -
equity exposures since inception
Ardtur European Focus Absolute Return Fund equity exposures since inception | Jan-16 to 28-Jun-24
200%
150%
Av. 117% Gross =~ ====- Average Gross
100% Gross Equity
S0% Av. 66% Long Long Equity
----- Average Long
Av. 15% Net
0% Net Equity
----- Average Net
-50% Av. -51% Short Short Equity
————— Average Short
-100%
-150%

Jan-16
Jul-16
Jan-17
Jul-17
Jan-18
Jul-18
Jan-19
Jul-19
Jan-20
Jul-20
Jan-21
Jul-21
Jan-22
Jul-22
Jan-23
Jul-23
Jan-24

Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24. Updated Quarterly.
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Ardtur European Focus Absolute Return Fund -

key details

Benchmark

Fund Inception date
Fund type

Base Currency
Shareclasses

Dealing

Frontend fee

Annual managementfee
Performance fee
Anti-dilution fee

Min. Investment
Dividends
Administrator

Auditor

Management Company
Price Reporting
SEDOL

ISIN

S. W. Mitchell Capital | July 2024

MSCI Daily TR Net Europe Index

4t January 2016

Irish long-short UCITS

€

€l,£l

Daily, no later than 2.00 p.m. (Irish time) on the Business Day immediately preceding the relevant Dealing Day
Upto5%

10.75%

20% of the increase in the value per share of the Fund between the beginning and the end of the year. Fees crystallise annually. Losses carried forward.
ADL of up to 0.5% appliedif net subs/reds >5% of NAV

£1,000,000 or equivalentin Euro

£lis potentially distributing

U.S Bank Global Fund Services (Ireland) Limited

Deloitte

Bridge Fund Management Limited

Prices published daily on Bloomberg and by other third party data providers

€1BZ1J033,£1BZ1J022

€1IEO0BZ1J0335,£IIE00BZ1J0228
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Short portfolio

Interest

Rate sensitive Special

Growth

Safe Assets

Situations

5555 Scottish
Mortgage

D
< b 8 Investment
S I v=|Trust PLC

DIAGEO I

Ferrari

LVMH i
Besi
-
2 (F
AB | SAGAX N U Fraport

Legal&z

General

SEGRO

These stocks are being shown for example purposes only and do not represent a recommendation to buy or sell any holdings.
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Diageo DIAGEO

Earnings deterioration continues

J——

DGE LN Equit i Earnings Estimates Graph
[ —— - am SRR}

DGE LN Equity > EPS As

QE valuation still remains despite de-rating

DGE LN Equity

Source: Bloomberg.




Partners Group

Industry backdrop continues to weigh

Global private equity buyout transactions?
count by quarter
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Earnings still weakening
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%

Partners Group

Development of industry buyout EV/EBITDA multiples?

in year of transaction
13.2)«:\\
12.4% 12.8x
10.9% 11.2x 11.2x
10.6x
o.gx 10.1x 10.4x

8.7x

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

And valuation elevated

Source: Partners Group; Bloomberg.
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Ardtur European Focus Fund
sector exposure over time

Ardtur European Focus Fund sector exposure over 3,5 and since inception to 28-Jun-24

Commes. Cons. Disc. Cons. Stap. Energy Financials Health Care Industrials Materials Utilities Currency

30

25

20

1

(€]

1

o

H3yr E5yr HSince inception

Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24. Funds inception 30-Jun-15. Updated quarterly.
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Ardtur European Focus Fund biggest winners over time

Top 15 AEFF winners | 3 year to 28-Jun-24

Top 15 AEFF winners| 5 years to 28-Jun-24

ARDTUR
EUROPEAN LONG ONLY
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Top 15 AEFF winners | 30-Jun-15 to 28-Jun-24

TOTAL 510% TOTAL 5.39% TOTAL 8.36%
Noble Corporation 3.76% ArcelorMittal 4.59% ArcelorMittal 6.77%
Deutsche Bank 2.83% A.P.Moeller - Maersk 2.85% BNP Paribas 6.43%
ABN AMRO Bank 2.80% BNP Paribas 2.79% A.P.Moeller - Maersk 5.76%
Bank Of Ireland 2.61% Deutsche Bank 2.67% Deutsche Bank 517%
Tesco 2.36% Ryanair 2.67% Ryanair 4.87%
Technip 217% Norsk Hydro 2.49% Uniper 4.62%
Shell 1.93% Noble Corporation 2.48% Norsk Hydro 4.04%
Industria De Diseno Textil 1.79% Industria de Diseno Textil 2.12% Noble Corporation 4.02%
BNP Paribas 1.75% Aker BP 2.08% Industria de Diseno Textil 3.68%
Intesa Sanpaolo 1.75% UBS 2.05% Tesco 3.40%
UBS 1.68% Intesa Sanpaolo 1.99% uBs 3.21%
LundinEnergy 1.64% Flutter Entertainment 1.95% Aker BP 3.17%
Ryanair Holdings 1.64% ABN AMRO Bank 1.74% Alstom 2.85%
Aker BP 1.60% Tesco 1.38% Intesa Sanpaolo 2.83%
Top 15 MSCI Europe winners | 3 years to 28-Jun-24 Top 15 MSCI Europe winners | 5 years to 28-Jun-24 Top 15 MSCI Europe winners | 30-Jun-15 to 28-Jun-24

Novo Nordisk A/S Class B 4.09% ASML Holding NV 5.09% ASML Holding NV 5.92%
ASML Holding NV 1.89% Novo Nordisk A/S Class B 4.95% Novo Nordisk A/S Class B 4.75%
Shell Plc 1.55% LVMH Moet Hennessy Louis Vuitton SE 2.02% LVMH Moet Hennessy Louis Vuitton SE 3.50%
TotalEnergies SE 1.05% AstraZenecaPLC 1.86% Nestle S.A. 3.47%
SAPSE 1.01% Siemens Aktiengesellschaft 1.33% AstraZenecaPLC 2.48%
HSBC Holdings Plc 1.01% Schneider Electric SE 1.30% SAPSE 2.38%
AstraZenecaPLC 0.98% Nestle S.A. 112% Siemens Aktiengesellschaft 1.95%
Novartis AG 0.97% Novartis AG 1.07% Shell Plc 1.87%
Schneider Electric SE 0.68% SAPSE 0.99% TotalEnergies SE 1.78%
UBS GroupAG 0.68% Roche Holding Ltd Dividend Right Cert. 0.96% Schneider Electric SE 1.65%
BPp..c. 0.63% UBS GroupAG 0.95% Rio Tintoplc 153%
UniCreditS.p.A. 0.62% ABBLtd. 0.91% L'Oreal SA. 1.47%
Siemens Aktiengesellschaft 0.54% TotalEnergies SE 0.86% Allianz SE 1.46%
RELXPLC 0.51% L'Oreal SA. 0.86% Novartis AG 1.35%
ABBLtd. 0.50% Hermes International SCA 0.78% Roche Holding Ltd Dividend Right Cert. 1.32%

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.
Note: Performance is gross of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subjectto exchangerate
fluctuations. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-2024. Updated quarterly.
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Ardtur European Focus Fund biggest losers over time

Top 15 AEFF losers | 3 year to 28-Jun-24

Top 15 AEFF losers | 5 years to 28-Jun-24

Top 15 AEFF losers | 30-Jun-15 to 28-Jun-24

H &M Hennes & Mauritz -1.82% TGS -2.33% Lloyds -2.29%
EDF -113% Commerzbank -2.06% TGS -2.28%
BT Group -112% Lloyds -171% Commerzbank -2.06%
ArcelorMittal -0.85% EDF -113% Drilling Company of 1972 -1.51%
Swatch -0.44% Maersk Drilling -113% Nokia -1.33%
Vodafone -0.41% Vivendi -1.09% Seadrill -1.02%
Vivendi -0.36% BT Group -1.06% Pearson -1.01%
Bayer -0.36% Pearson -1.01% BT -0.84%
Metro -0.32% Orange -0.90% Centrica -0.74%
Carrefour -0.31% H &M Hennes & Mauritz -0.52% Plus500 -0.70%
K+S -0.29% Carrefour -0.50% H &M Hennes & Mauritz -0.66%
Associated British Foods -0.28% Vodafone -0.41% Carrefour -0.63%
Adecco -0.26% Bayer -0.34% Fresnillo -0.58%
Randstad -0.22% Serco -0.32% Adecco -0.48%
Yara International -0.18% Metro -0.32% Serco -0.44%
Top 15 MSCI Europe losers | 3 years to 28-Jun-24 Top 15 MSCI Europe losers | 5 years to 28-Jun-24 Top 15 MSCI Europe losers | 30-Jun-15 to 28-Jun-24

Uniper SE -0.72% Shell PLC Class B -0.61% Bayer AG -143%
Kering SA -0.34% Credit Suisse Group AG -0.38% Credit Suisse Group AG -0.97%
Credit Suisse Group AG -0.32% Bayer AG -0.35% Vodafone Group Plc -0.93%
Roche Holding Ltd Dividend Right Cert. -0.29% TelefonicaSA -0.29% TelefonicaSA -0.82%
adidas AG -0.27% Anheuser-BuschInBev SA/NV -0.27% BT Groupplc -0.80%
Bayer AG -0.26% Uniper SE -0.26% Lloyds Banking Groupplc -0.78%
Zalando SE -0.23% Prudential plc -0.24% Anheuser-BuschInBev SA/NV -0.65%
Diageoplc -0.23% BPp..c. -0.23% Barclays PLC -0.59%
Koninklijke Philips N.V. -0.22% Airbus SE -0.19% Banco Santander, S.A. -0.55%
AdyenNV -0.22% Unibail-Rodamco-Westfield -0.19% Deutsche Bank Aktiengesellschaft -0.48%
Prudential plc -0.22% Worldline SA -0.15% Standard Chartered PLC -0.39%
Vonovia SE -0.21% AroundtownSA -0.14% H&M Hennes & Mauritz AB Class B -0.35%
Worldline SA -0.20% Just Eat Takeaway.comN.V. -0.14% Unibail-Rodamco-Westfield -0.35%
Delivery Hero SE -0.18% Micro Focus International plc -0.13% Centricaplc -0.33%
Reckitt Benckiser Group plc -0.18% Wirecard AG -0.13% Shire PLC -0.30%

Past performance does not guarantee future results and the value of all investments, and the income derived therefrom can decrease as well as increase.
Note: Performance is gross of fees and other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subjectto exchangerate
fluctuations. Source: S.W. Mitchell Capital unaudited internal data as at 28-Jun-24. Updated quarterly.
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Oliver Kelton Pan Europe Composite Performance

The information below is for information purposes only to show the long term track record of Oliver Kelton. This Fund is not being offered for investment. Please note that the Ardtur European Focus Fund and Ardtur
Pan European Fund mentioned herein, whilst having similar investment processes, are subject to differentinvestment guidelines and objectives, fees and charges, so there is no guarantee that there will be similar
performance.

Composite performance vs. MSCI TR Net Europe

Composite performance vs. MSCI TR Net Europe 28-Jun-24 to 28-Jun-24

Composite Index Relative
1200 - 1-month 46 10 -36

1000 4 . . .
800 1 3-month -0.1 18 18
igg __ = 1-year 14.3 9.9 44
200 - w/f —— 3-year 381 199 182
S e S 4B 450 208

Q Q Q Q Q Q o o N N N N N N N N N N < FI2N 1) %

F & F F FF A F F & & F T S QQOQ/ SR oveer 1211 96.70 244
Pan European Composite MSCI Europe YTD 441 5.4 13

. Sinceinception 852.0 3283 5236
Period returns CAGR since inception 111% 7.1% 41%

2003* 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Comp 24.9 145 31.6 229 -36 -20.8 284 137 -11 195 56.4 147 82 11 10.9 -03 85 14 267 6.7 19.7
Index 157 122 253 20.0 3.0 -44.1 325 1.2 -8.3 17.3 19.9 6.8 82 26 10.2 -10.6 26.1 -33 252 -95 6.8
Relative 9.3 23 6.3 3.0 -6.6 143 -4 26 72 22 36.5 7.9 0.0 -15 0.7 10.3 -17.6 48 16 16.2 39

Past performance does not guarantee future results and the value of all investments and the income derived therefrom can decrease as well as increase. Note: *January 8th 2003; Performance is net of fees and
other charges and includes the reinvestment of dividends. Investments that have an exposure to currencies other than the base currency of the fund may be subject to exchange rate fluctuations. The JOHIM Pan European
Composite dates from January 2003 to February 2015 (the “Composite”). Oliver Kelton was responsible for managing the investments in the managed accounts that comprise the composite. Performance datais net of

fees. Note the Composite’s performance should not be consideredindicative of the past or future performance and is not intended to be a substitute for the performance of any funds currently managed by Oliver Kelton. The
dataabove reflects the reinvestment of all interest and dividends received. Please note that the Composite, whilst having similar investment processes and strategies as the Ardtur European Focus Fund are subject to different
investment guidelines, fees and charges. For full details please refer to the Fund's prospectus. This information has been provided as a courtesy to you at your request. This document is being provided for information purposes
only and does not constitute an offer to sell or an invitation to buy or invest in any of the securities or funds mentioned herein and it does not constitute a personal recommendation or investment, taxation or any other

advice. The information and any opinions have been obtained from or are based on sources believed to be reliable, but accuracy cannot be guaranteed. S.W. Mitchell Capital (‘'SWMC”) gives no undertaking that it will update
any of the information, data and opinions in this document. SWMC may, at its discretion, decide to provide you with further data or material, but makes no representation that such further data or material will be calculated or
producedon the same basis, or in the same format, as this material. This communicationis intended only for use by persons to whom it has been directly distributed by SWMC and should neither be passed on, nor reproducedin
whole orin part, under any circumstances without SWMC's express consent. Source: S.W. Mitchell Capital, SWMC unauditedinternal data as at 28-Jun-24. The Index is the MSCI Daily TR Net Europe (€).
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Historical performance: Pepin Fund

The Pepin Fund was a plain vanilla European long-short equity fund that Oliver Kelton managed from 01-May-2007. The information below is for information purposes only to show the long term track record of Oliver
Kelton. This Fund is not being offered for investment. Please note that the LF Brook Continental European Fund and Brook European Focus Fund mentioned herein, whilst having similar investment processes, are
subject to differentinvestment guidelines and objectives, fees and charges, so there is no guarantee that there will be similar performance.

Pepin Fund | Indexed Return Since Inception

190 ——— PepinFund = ====--- Eurohedge FTSE W Europe Since 1t May 2007
140 Pepin Fund (Euro class) 39.69%
FTSE World Europe Index (Euro) -12.62%
90 Eurohedge L/S Europe (Euro) Index 14.74%
4l\(/)lay—O7 Oct-07 Mar-08  Aug-08  Jan-09 Jun-09 Nov-09 Apr-10 Sep-10 Feb-11 Jul-11 Dec-11 May-12 Oct-12 Mar-13
Period returns
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD* Index**
2007 2.0% -14% 0.9% -1.4% -0.1% -0.9% -2.5% -1.7% -5.0% -3.3%
2008 -0.4% -4.2% -3.8% 6.0% 5.1% -8.6% -54% -5.7% 11% 6.2% -18% -3.0% -14.8% -43.2%
2009 -4.9% -8.9% 3.4% 19.2% 54% -3.7% 13.1% 7.9% 4.9% -0.6% 0.2% 0.8% 39.1% 33.2%
2010 0.4% 1.8% -0.5% -0.3% -5.3% 15% 6.1% -2.70% 3.90% 3.65% -3.14% 4.00% 9.1% 1.7%
201 4.0% 0.9% -7.8% -0.5% 0.2% -1.0% 19% 4.2% 1.9% -6.1% -2.2% 0.1% -5.1% -8.5%
2012 -0.9% 4.8% 2.3% -4.7% -5.7% 1.3% 0.2% 0.2% 21% 3.4% 6.3% 35% 7.4% 18.8%
2013 5.8% 0.3% -0.6% 5.8% 11.6% 7.4%

Past performance does not guarantee future results and the value of allinvestments and the income derived therefrom can decrease as well asincrease.

Note: Performance is shown for the Pepin Fund (the “Fund”), along short European equity fund, from May 2007 to April 2013. Oliver Kelton was responsible for managing the investments in Fund during this time. Performance data is net of fees and other
charges. Note the Fund's performance should not be considered indicative of the past or future performance and is notintended to be a substitute for the performance of any funds currently managed by Oliver Kelton. The data above reflects the
reinvestment of all interest and dividends received. Please note that the Fund, whilst having similar investment processes as the Brook European Focus Fund are subject to different investment guidelines, strategies, fees and charges. For full details please
refer to the Fund's prospectus. This information has been provided as a courtesy to you at your request. This document is being provided for information purposes only and does not constitute an offer to sell or aninvitation to buy or invest in any of the
securities or funds mentioned herein and it does not constitute a personal recommendation or investment, taxation or any other advice. The information and any opinions have been obtained from or are based on sources believed to be reliable, but accuracy
cannot be guaranteed. Brook gives no undertaking that it will update any of the information, data and opinions in this document. Brook may, at its discretion, decide to provide you with further data or material, but makes no representation that such further data
or material will be calculated or produced on the same basis, or in the same format, as this material. This communication is intended only for use by persons to whom it has been directly distributed by Brook and should neither be passed on, nor reproduced in
whole or in part, under any circumstances without Brook’s express consent. ** FTSE World Europe Index.

Source: Waverton, Eurohedge, Bank of America Merrill Lynch, Datastream as at 30-Jun-13.
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Seven senior equity analysts
Yearsin Years

Name industry at firm Previous employers

Stuart Mitchell 36 19 Morgan Grenfell Asset Management, J O Hambro,

Julian Johnson 39 16 James Capel, Fidelity, Morgan Grenfell Asset Management

Christina Hall 33 19 Morgan Grenfell Asset Management

Lukas Schmitz! 11 11 S.W. Mitchell Capital since graduation

Pascal Hautcoeur 36 5 Robert Fleming, T Rowe Price, Redburn

Piers Nestler 38 3 B. Metzler, Landesbank Rheinland-Pfalz

Domonic Peppiatt 2 1 S.W. Mitchell Capital since graduation
Note: 'Partner.
Source: S.W. Mitchell Capital internal unaudited data; All data as at 30-June-24.
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Sales contact

Stefan Wey
Head of Ardtur Business Development and Client Relations

stefan@swmitchellcapital.com
+44 (20) 7290 4517

S.W. Mitchell Capital

Princes House, 38 Jermyn Street, London SW1Y 6DN | +44 (20) 290 3500 | swmitchellcapital.com
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Disclaimers

This presentation has been prepared by S. W. Mitchell Capital LLP only for persons reasonably believed by it to qualify as Professional Clients or Eligible Counterparties under the rules of the Financial
Conduct Authority (“FCA”), including appropriate institutional investors and intermediaries, to give preliminary information about the investment proposition described herein. This is a marketing
communicationanditis notintended for the use of and should not be relied on by any person who would qualify as a Retail Client. The information containedin this presentationis subject to updating,
completing, modificationand amendment.

Thisis a confidential communication, only for the use of those personstowhomitisaddressedandis forinformationonly. It does not constitute an offer to sellinvestments and may not be used to make
such an offer. Therefore no personreceiving a copy of this presentation may treat it as constitutingan offer orinvitationto him to buy investments, nor may he copy itfor transmissionto another
person. If, however, an offer to sell investments is made in the future, it will be subject to information circulated at the time in a formal prospectus or equivalent document (the “Offering Circular”) and not
on the basis of the information contained in this presentation. Investment may only be made on the basis of the Offering Circular.

Itis the responsibility of every personreading this document to satisfy himself as to the full observance of the laws of any relevant country, including obtaining any government or other consent which
may be required or observing any other formality whichneedsto be observedinthat country.

Past performanceis not areliable indicator of future results and will not necessarily be repeated. The value of investments and the income from them may fall as well asrise and is not guaranteed. The
investor may notget back the originalamountinvested. Changesin rates of exchange may cause the value of investments to fluctuate.

This documentis written for the benefit of the category of persons described above. It is not addressed to any other personand may not be used by them for any purpose whatsoever. It expresses no
views as to the suitability of the investments described hereinto the individual circumstances of any recipient.

S. W. Mitchell Capital LLPis a limited liability partnershipincorporatedin England and Wales (number OC312953), with registered address at Suite 3A, Princes House, 38 Jermyn Street, London
SW1Y 6DN, United Kingdom. S. W. Mitchell Capital LLPis authorised and regulated by the Financial Services Authority.

S. W.Mitchell Capital LLP
Princes House, 38 Jermyn Street

London SW1YG6DN
T:+44(0)20 72903580

Visit our website

swmitchellcapital.com
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