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JOHCM Global Select Fund

Fund overview

e The Fund aims to generate long-term total returns through active management of a concentrated
portfolio of listed global equities securities

e Fund managers Christopher Lees and Nudgem Richyal have a growth at a reasonable price (GARP)
philosophy and aim for consistency of returns by exploiting multiple market anomalies/ inefficiencies

¢ They believe that they increase the probability of finding attractive stocks by looking where traditional
growth investors do not look: stocks early in the growth life-cycle, off the beaten track, or in out of
favour areas of the stock market that are recovering

e SFDR classification: Article 8. Please click here for further details
e Benchmark: MSCI AC World Index

e The Fund is managed on an ‘unconstrained basis’ with no restrictions in terms of regional or sector
allocation versus its benchmark

¢ Please refer to the Prospectus/KID for further information
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Share class: A EUR Class

ISIN: IEOOB3DBRP41

Fund details

Fund size EUR 1.40bn
Strategy size EUR 2.80bn

Launch date 30 September 2008
Benchmark MSCI AC World NR

(12pm adjusted)
No. of holdings 40

Domicile Ireland
Fund structure UCITS
Tax status UK reporting status

Denominations GBP, EUR, USD
Valuation point 12pm Dublin time
SFDR Article 8

Total strategy assets updated quarterly and shown
as at 30 June 2024.
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Return history

im 3m 1yr 3yr Syr 10yr SL  Annualised*
A EUR Class -2.33 2.61 18.15 0.41 46.30 136.79 379.56 10.40
Benchmark -0.92 461 18.19 2799 70.95 179.31 406.22 10.78
Quartile** 4 4 2 4 3 2 1 =

Discrete 12 month performance to end of July

0724 0723 0722 0721 0720 0719 0718 07.17 0716 0715
AEURClass 18.15 -7.73 -7.90 35.22 775 11.01 17.39 3.80 -7.24 29.00

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 KID and/or the Prospectus. Investing in companies in emerging markets involves
higher risk than investing in established economies or securities markets. Emerging Markets may have
less stable legal and political systems, which could affect the safe-keeping or value of assets. 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 EUR, net income reinvested, net of fees. The A EUR Class was launched on 30
September 2008. 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 Global Equity by either the Investment Association (IA) or Lipper Global. Funds included may
be domiciled in the UK, Ireland, or Luxembourg. Lipper ranking is from A GBP Class.

Christopher Lees
Senior Fund Manager
Chris has managed the
Fund since launch. He
joined JOHCM in 2008
and has 35 years of
industry experience.

Nudgem Richyal
Senior Fund Manager
Nudgem has managed
the Fund since launch.
He joined JOHCM in
2008 and has 24 years
of industry experience.

Contact details

Dealing & Investing
+353 1 434 5239

Fax
+353 1 553 9436

Email: JOH_Offshore_TAQueries@ntrs.com

www.johem.com  Linked m
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https://www.johcm.com/uk/our-funds/fund-details-JOH-GLS/johcm-global-select-fund-#sustainability
http://www.linkedin.com/company/j-o-hambro-capital-management
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Portfolio analysis (%) Data as at 31 July 2024
Top 10 holdings Sector breakdown
Absolute Relative Absolute  Relative
Nvidia 39 00 Materials 11.1 7.0 [ ]
Microsoft 3.2 0.7 Information Technology 30.5 5.6 ]
Zealand Pharma 32 32 Health Care 15.2 4.1 I
Alphabet 32 06 Financials 17.0 0.8 [ |
NEC 2.8 2.8 Consumer Discretionary 10.3 -0.1 |
Amazon 28 04 Industrials 9.3 -13 [ |
Broadcom 27 1.8 Communication Services 5.7 -1.8 [ ]
Vertex Pharmaceuticals 27 2.5 Real Estate 0.0 2.1 [
Recruit 27 2.6 Utilities 0.0 -2.6 ]
Compass 27 26 Energy 0.0 -4.4 ]
Total 9.9 Consumer Staples 0.0 6.3
Cash 1.0 1.0

Active positions

Top s P Regional breakdown Market cap breakdown
Zealand Pharma 32 Absolute  Relative Absolute Relative
NEC 2.8 Japan 10.0 4.7 Large (>USD 10bn) 91.8  -3.9
TPG 2.7 Emerging Latin America 4.4 3.6 Mid (USD 1 - 10bn) 7.2 3.0
Compass 2.6 United Kingdom 5.0 1.6 Cash 1.0 1.0
CRH 2.6 Pacific ex Japan 1.5 -0.9

. Emerging Europe & Middle East 0.0 -1.3 Large = >USD 10bn, Mid = USD 1bn to USD
Bottom 5 Relative Europe ex UK 9.9 16 10bn, Small = <USD 1bn
Apple -4.4 Emerging Asia 47 -3.4
Meta 1.4 North America 63.6 -3.6
Taiwan Semiconductor -0.9 Cash 1.0 1.0
Tesla -0.9
JPMorgan Chase & Co. -0.8

Attribution & contribution (%)

Stock attribution Sector attribution*
Top contributors Relative return Relative return
TPG 0.46 Financials 0.47 I
Ares Management 0.29 Industrials 0.39 [ ]
CRH 0.29 Communication Services 0.29 [
Compass 0.26 Consumer Discretionary 0.28 [
Chart Industries 0.22 Energy 0.01 |
Top detractors Consumer Staples -0.07 [ |
SK hynix -0.56 Materials -0.09 [ |
Micron 0.43 Re_a_l _Estate -0.10 [ |
Cadence 0.35 Utilities -0.11 [ |
Fortescue Metals -0.26 Health Ca.are -0.54 .
11T i e -0.24 Information Technology -1.68

*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

* We think the current equity market sell-off and volatility are most likely a Bull market Performance over 1 month %
correction, but we do recognise that recent events have increased the probability of it
morphing into a Bear market Fund - A EUR Class §2%68
e Pullbacks of more than 5% have occurred three times per year on average and corrections Benchmark -0.92
of over 10% have occurred once per year on average. The bounce back has usually been
above long-term average returns

¢ The most volatile and worst-hit so far in this global sell-off has been the Japanese equity
market, which has hurt our performance in late July and so far in early August

We think the current equity market sell-off and volatility are most likely a Bull market correction.
Still, we recognise that recent events have increased the probability of it morphing into a Bear
market. As we write this after the market close on 6th August, the S&P 500 has retreated nearly
8% from its 16th July high, with a three-day pullback of over 6% in early August. Pullbacks of this

Statistics

Annualised since launch

magnitude are not unusual. Since the 1930s, USA pullbacks of more than 5% have occurred 3x Active share* (%) 82.88
per year on average, and corrections of over 10% have occurred 1x per year on average, and the Fund volatility (%) 18.38
bounce back has usually been above long-term average returns. -

) ) o ) Benchmark volatility (%) 17.24
The most volatile and worst hit so far in this global sell-off has been the Japanese equity market, Aloh 0.18
which has hurt our performance in late July and so far in August. Monday 5th August’s 4,451-point [Pz :
drop in the Nikkei and the 310-point fall in the TOPIX were their biggest-ever daily points falls R squared 0.83
(second-biggest percentage daily falls after Tuesday, 20th October 1987, in response to US Black Correlation 0.91
Monday crash). Their rally on Tuesday 6th August 2024, by around 10%, was their biggest ever )
daily points rise. Tracking error (%) 7.55

Information ratio -0.05

The two Japanese indexes dropped about 25% from their all-time closing highs on 11th July to )
their closing lows on Monday 5th August, partly in response to the unwinding of the Yen carry Sharpe ratio 0.51
trade. We think that's more than sufficient a correction and represents a compelling opportunity

to buy the dip in Japan once the current exceptionally high volatility subsides and the currency Data calculated weekly.

stabilises. *The proportion of stock holdings in a fund’s
composition is different from the composition

Clients have been asking us if this volatility portends a historic rotation in the market’s leadership. found in its benchmark. The greater the difference

In response, here are some key data points from an excellent piece of research from Empirical between the composition of the fund and its

Research Partners that looks at the market’s large cap/technology-related momentum leadership benchmark, the greater the active share.

and uses past tech booms to provide some perspective on the potential range of outcomes from

here.

In the past, stocks in the top quintile of price momentum have had a bit less than a 40% chance
of outperforming over the following year when coming off stellar runs of outperformance like the
last 12 months. To dig deeper, they looked specifically at four past tech booms (followed by busts)
that have some resemblance to today’s Al-fuelled surge: the Mainframe Era in the late 1960s, the
PC Era of the early 1980s, the New Economy of the late 1990s, and the early-Pandemic stay-at-
home tech plays.

They conclude that the opportunity cost of abandoning the momentum leadership is much higher
now. Stocks in the highest quintile of price momentum currently have a cap-weighted free cash
flow margin of 23%; back at the peak of the New Economy Era the best-performing stocks had a
minus 2% free cash flow margin. The cost of carry in the current leadership is (massively) positive,
not negative. On the other hand, they point out that the free cash flow yield of the momentum
leadership is 125 basis points below the market’s yield. Investors now believe in the durability of
these significant free cash flows, circumscribing the upside and reducing the margin of safety if
anything goes wrong.

Historical data from Bloomberg shows that USA equity drawdowns tend to be followed by above
average returns. From 1928 to 2024, the average 3-, 6- and 12-month returns have been 2%,
4% and 8% respectively. After three-day drawdowns of 6% or more, the subsequent 3-, 6- and
12-month returns have been better than average at 7%, 9% and 15%, respectively. We are
currently sifting through the wreckage of this global contagion/sell-off to find what we believe are
some new exciting opportunities to add to the portfolio.

Fund awards & ratings

EE Bronze

Ratings and awards are as at 31 March 2024. © 2024 Morningstar, Inc. All rights reserved. Rating representative of the A EUR Class, as at 30/06/2024. 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. This rating
is 55% Analyst Driven and based on Data Coverage of 100%. For more detailed information about Morningstar’s Medalist Rating, including its methodology, please see
https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspxSource: FWW, Fondsnote and Scope
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Country registration

A GBP B GBP A EUR B EUR A USD B USD

Austria
Denmark
Finland
France
Germany
Ireland

Italy

Jersey
Lithuania
Luxembourg
Netherlands
Norway
Singapore
Spain
Sweden
Switzerland
UK

NN N N N N 2 2R N N NE N NN
NS N N N N 2 N N N NN
N N N S NN
N N N S R N S NN
N N N N S NN
NN N N S NN

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

Initial Annual
ISIN SEDOL Bloomberg WKN charge charge

A EUR Class IEO0B3DBRP41 B3DBRP4 JHGLSIE ID AORCWN Up to 5% 0.75%
B EUR Class IEOOB3DBRM10 B3DBRM1 JHGLSRE ID AORPNU Up to 5% 1.498%

Swiss representative and
paying agent

Copies of the fund’s current
prospectus, key investor
information document (KID)
and financial statements can
be obtained free of charge
from the Swiss Representative,
1741 Fund Solutions Ltd.,
Burggraben 16, 9000 St.
Gallen, Switzerland.

Ongoing Minimum
charge investment*
0.77% £1,000
1.52% £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 July 2024.
*Other 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.

Notice to investors in Switzerland: The representative of the Company in Switzerland is 1741 Fund Solutions Ltd., Burggraben 16, 9000 St. Gallen, Switzerland
(the “Representative”). The paying agent of the Company in Switzerland is Tellco Bank Ltd, Bahnhofstrasse 4, 6430 Schwyz, Switzerland. The Prospectus, the
KIDs, the Instrument of Incorporation / the Constitution, and the annual and semi- annual reports may be obtained free of charge from the Representative.
The Company is defined as J O Hambro Capital Management UK Umbrella Fund (domiciled in the UK), Perpetual Investment Services Europe ICAV (domiciled
in Ireland) or Regnan Umbrella Fund ICAV (domiciled in Ireland), as relevant.

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.

Investing in companies in emerging markets involves higher risk than investing in established economies or securities markets. Emerging Markets may have
less stable legal and political systems, which could affect the safe keeping or value of assets.

Investments 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 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 JOHCMI may be recorded. Information on how personal data is handled can be found in the JOHCM Privacy
Statement on its website: www.johcm.com.

The registered mark J O Hambro® is owned by Barnham Broom Holdings Limited and is used under licence. JOHCM® is a registered trademark of JOHCML.
Sources: JOHCM/Lipper/MSCI Group (unless otherwise stated)

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates ("MSCI"), or
information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use
only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute,
an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken
as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund'’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None
of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is”
and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality,
accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any
errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages.
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