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Evenlode Investment @

-

* UK-based asset manager founded in 2009

* Single investment philosophy focused on
@) investment in quality companies

EVENLODE e $7.4bn AUM in three strategies

INVESTMENTS FOR LIFE °* Employee owned, via an Employee
Ownership Trust

* Certified B Corporation status

- /
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Evenlode Investment

Three investment strategies

UK Income [Dividend]
Launched: 2009, AUM $S4.3bn

>80% in UK listed companies
and generates income

Global Income [Dividend]
Launched: 2017, AUM: S2.5bn

Invests globally
and generates income

Global Equity [Capital]
Launched: 2020, AUM $632m

Invests globally
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A single investment philosophy \

“Invest in high quality,
cash generative companies

at sensible valuations”

/

Source: Evenlode, 31 August 2024
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Quality and risk management

MSCI World Index

High ROIC
782

—~—

A

Low ROIC
671

Dec. 2018 Dec. 2023

Annualised
shareholder return’

Annualised
shareholder return’

1Since launch performance 15 July 2020 (EGE launch date) to 31 December 2023.

Source: FactSet, MSCI. Histori¢ ROIC as of 31 December 2018. Historic total shareholder return of December 2018. MSCI World
Index constituents from 31 December 2018 to 31 December 2023. Excludes the returns of companies that exited the index over the
measured timeframe. High ROIC = >7%; Low ROIC = <7%. Past Performance is not a guide to future performance
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The things we focus on ... @
... to provide stability in an uncertain world

Business

Valuation Fundamental
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Firm alignment: People

An investment team with diverse backgrounds

- Hugh Yarrow Chris Elliott : Y James Knoedler 4

Philosophy & Maths/

Finance Physics PhD Software Engineering English/Finance Accounting/Finance
~/ SawanWadhwa \ 4 Rebekah Nash 9 Lily Postlethwaite Tom Weller

Linguistics

Stewardship/Finance Economics Theology Materials Science PhD

\ )
Phoebe Greenwold 6 Rob Strachan ) Charlotte Lamb Leon Cyril
) il g

Accounting/Economics Chemistry Accounting/Finance Immunology PhD Classics

Portfolio Manager Stewardship

Gurinder Samra ' X Sam Ratcliffe

Materials Science PhD Engineering Investment Apprentice
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Firm alignment: Tools @

EDDIE

A shared repository for all
internal investment research

..unnul-u-~n'0'lm‘l‘ll'hml‘l'm'"

e e W Tools to model risk and aid
ebanbebotl Lo ali b v i, investment decisions

Tracking of stewardship
and engagement actions
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Firm alignment: Process

Universe
decision

Quality

Three key decisions

Maximum
position
decision

Idiosyncratic risk

Investment
decision

Valuation

IFSL EVENLODE GLOBAL EQUITY — AUGUST 2024
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The things we focus on ... @
... to provide stability in an uncertain world

Business

Valuation = Fundamental
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Characteristics of quality companies @

- Quantitative - Qualitative --

Higher Structural
profitability market growth

Durable

Lower Durable

capital competitive
intensity advantage

Growth

Prudent Continuous
leverage reinvestment
in growth
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Fundamental risk @

All companies have idiosyncratic risks

Moat Strength +
Long-term industry A Pricing Power
outlook

B
C .

e,

P @{:

ESG D Diversification
E

Management and Economic/Operational
cultural quality sensitivity
Cash generation Balance sheet

]
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Fundamental risk

ldiosyncratic risk drives position size limits @

LOREAL

Moat strength

Pricing power

Long-term industry outlook

Economic/Operational sensitivity

Diversification

Balance sheet

Cash generation

Mgmt. and cultural quality

ESG

>l mwm®m > > > > | > | > >

Liquidity

=, =

Moat strength

&

Long-term industry
outlook

l,

Pricing power

Diversification

ofV

Mgmt. & culture Econ. / Op. sensitivity

Balance sheet

el

Cash generation

Source: Evenlode.
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The things we focus on ... @
... to provide stability in an uncertain world

Business

Valuation = Fundamental
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Investment outcomes are price-sensitive
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Valuation reflects judgement on business durability @

Companies on similar forward multiples
can have highly varied investment outcomes?

35%

30%

25%

20%
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10%

i _
. HEERENE _ -

-5%

-10%
FCFY (03/2017) Annualised FCFPS Growth? Annualised Total Return

s BASF Kellogg Company mmmmm Bureau Veritas mmmmm Alphabet s LVMH

Source: 'FactSet, Evenlode; FCFY as of March 2017; Growth and returns for the period March 2017 to March 2022. 2Visible Alpha, Evenlode; Free
Cash Flow Yield estimates based on analyst consensus for calendar year 2022. IFSL EVENLODE GLOBAL EQUITY — AUGUST 2024 | 16



Systematic view of valuation opportunity

Our valuation measure is the

market implied return to the equity holder

14%
W= |FSL Evenlode Global Equity Universe
12%

10%

8%

Forward Cash Return

X

6%
4%
2%
0

— Higher implied value, position closer to maximum

Source: Evenlode, 2 September 2024.
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Valuation management: The nudge
Portfolio construction

Evenlode Global Equity

»

0.0t Increased position size as valuation imp'roved
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Position size in the Evenlode Global Equity portfolio.
Source: FactSet, Evenlode, 31 Dec 20217 to 31 July 2024.
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Source: Morningstar. Since launch performance 15 July 2020 to 30 August 2024.

Past performance is not a guide to future performance.



Volatility as an output

Annualised Total Return %
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35
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IFSL Evenlode Global Equity (GBP) 12.0 12.0
MSCI World Index (GBP) 13.7 11.6
M* Global Large-Cap Growth Equity (GBP) 7.5 12.4

Past performance is nota guide to future performance.
Annualised monthly returns in GBP.
Source: Morningstar, 1 August 2020 to 31 August 2024,
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Summary @

Business

Align firm structure with
firm mission

Valuation
Avoiding overpaying
and value traps

Fundamental

Exclusive focus on durability and
resilience
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Contact details

tSpringcapital

Professional investors
Please contact Spring Capital Partners:
Tel: +44 (0)20 3307 8086

http://www.springcapitalpartners.com

&

EVENLODE

INVESTMENTS FOR LIFE

Individual investors
Please contact Evenlode Investment:
Tel: +44 (0)1608 695200

http://www.evenlodeinvestment.com
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Important information

This presentation is for Professional clients only. Evenlode
Global Opportunities is a sub-fund of the Evenlode ICAV.
Full details of the funds, including risk warnings, are
published in the fund prospectuses and the Key
Information Documents (PRIIPS) which are available on
request and at www.evenlodeinvestment.com.

The Evenlode Investment Funds are subject to normal
stock market fluctuations and other risks inherent in such
investments. The value of your investment and the income
derived from it can go down as well as up, and you may
not get back the money you invested. You should
therefore regard your investment as medium-to-long
term.

Evenlode believes that delivering real, durable returns
over the long term can be best achieved by integrating
environmental, social and governance (ESG) factors into
the risk management framework as this ensures that all
long-term risks are monitored and managed on an
ongoing basis. In addition to reviewing ESG factors when
making investment decisions, Evenlode engages with
portfolio companies on a range of ESG issues (for example
greenhouse gas emission reduction). However, please
note that the funds do not have a sustainability objective.

As a concentrated portfolio of typically between 30-50
investments, Evenlode Global Opportunities may carry
more stock-specific risk than a fund spread over a larger
number of stocks. The fund has the ability to invest

derivatives for the purposes of efficient portfolio
management, which may restrict gains in a rising market

Please note, these views represent the opinions of the
Evenlode Investment Management team and do not
constitute investment advice. Where opinions are
expressed, they are based on current market conditions,
they may differ from those of other investment
professionals and are subject to change without notice.
This document is not intended as a recommendation to
invest in any particular asset class, security, or strategy.
The information provided is for illustrative purposes only
and should not be relied upon as a recommendation to
buy or sell securities.

The Fund has appointed as Swiss Representative
Waystone Fund Services (Switzerland) SA, Av. Villamont
17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77,
switzerland@waystone.com. The Fund’'s Swiss paying
agent is Banque Cantonale de Geneve. In respect of the
Shares distributed in or from Switzerland, the place of
performance and jurisdiction is at the registered office
of the Swiss Representative.

Investments in overseas equities will be affected by
changes in exchange rates, which could cause the value
of your investment to increase or diminish. Every effort
is taken to ensure the accuracy of the data used in this
document but no warranties are given. As concentrated
portfolios of typically between 30-50 investments,
Evenlode Global Opportunities may carry more stock-
specific risk than a fund spread over a larger number of
stocks. The funds have the ability to invest in derivatives
for the purposes of efficient portfolio management,
which may restrict gains in a rising market.
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Important information

Spring Capital Partners GmbH and Spring Capital Partners
AB (“Tied Agent”) is a tied agents within the meaning of
Article 29 (3) of Directive 2014/65/EU (“MIFID II" as
implemented in the respective national legislation) of Acolin
Europe AG, which is authorised and regulated by the
German Bundesanstalt fUr Finanzdienstleistungsaufsicht
(BaFin). The Tied Agent is entered in the public register of
tied agents held by BaFin.

Within the scope of providing financial services
(“investment brokerage” within the meaning of Annex | A
(1) MIFID Il as implemented in the respective national
legislation by promotion of the potential investor's
willingness to enter into a transaction but excluding the
reception and transmission of orders in relation to one or
more financial instruments), the Tied Agent acts
exclusively on behalf and for the account of Acolin Europe
AG and undertakes to exclusively distribute funds.

The information provided by the Tied Agent is intended
for informational purposes only and does not represent
an offer to purchase or sell financial instruments. All
information is provided without any guarantee. This
information neither represents any investment/legal/tax
advice, nor any recommendation.

The Agent points out that every investment decision
should be made after consulting an advisor. The
information is intended exclusively for professional
clients within the meaning of Annex Il MiFID II.

The information provided may not be copied or further
distributed to third parties without the prior consent of
Acolin Europe AG. The information may not be given to
persons or companies that do not have their ordinary
residence or domicile in the countries in which Acolin
Europe AG is authorized to provide financial services. In
particular, the information may not be made available to
US citizens or persons residing in the USA.

The MSCl information may only be used for your internal
use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component
of any financial instruments or products or indices. None
of the MSCI information is intended to constitute
investment advice or a recommendation to make (or
refrain from making) any kind of investment decision
and may not be relied on as such. Historical data and
analysis should not be taken as an indication or
guarantee of any future performance analysis, forecast
or prediction.

The MSClI information is provided on an “as is” basis and
the user of this information assumes the entire risk of
any use made of this information.

MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or
creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties (including,
without limitation, any warranties of originality, accuracy,
completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose)
with respect to this information.

Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect,
special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages.
(www.msci.com).

Evenlode is a trading brand of Evenlode Investment
Management Ltd. Authorised and regulated by the
Financial Conduct Authority, No. 767844. Registered
Office: The Long Barn, Chalford Park Barns, Oxford
Road, Chipping Norton, Oxfordshire OX7 5QR.
Registered in England 10378518.

Gateway Fund Services Limited is authorised and
regulated by the Central Bank of Ireland, number
C183076.
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