TM Redwheel Global Equity Income Fund

30 November 2023

Fund Aim

The objective of the fund is to provide a
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Cumulative Performance - Class R GBP

combination of income and long term (over five 132
years) capital growth, net of fees, by investing 128
primarily (over 70%) in a concentrated portfolio of o4
global companies.
120
Fund AUM £280.5m 116
Team AUM £13187/m  _ 4y
Firm AUM £13,932.0m = 108
Fund Details 1
: 100
Manager Nick Clay
Launch Date 24" November 2020 o
Structure UK OEIC .
Domicile UK 8
Index MSCI World Net TR GBP Dec 20 Jul 21 Feb 22 Sep 22 Apr 23 Nov 23
Share Classes GBP == Class R GBP = MSCl World Net TR GBP
Distribution Frequency Quarterly
XD Dates 03/04,03/07,02/10,03/01
Pay Dates 31/05,31/08,30/11,29/02
Dealing - Subscriptions Daily Cumulative Performance (%)
Dealing - Redemptions Daily NAV per share 3M YTD 1y 3Y SI
Dealing Cut Off 12:00 GMT Class R GBP 1.21 -1.03  -009 -1.01 2157 2130
Administrator Northern Trust Index 172 1212 6.29 2934 2923
Auditor Grant Thornton UK LLP
Annualised Performance (%)
3Y SI
Class R GBP 6.73 6.46
Index 8.96 8.67
Discrete Monthly Performance - Class R GBP (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2023 1.86 0.38 0.20 0.16 -2.00 1.16 0.54 -1.29 -1.34 -2.06 2.42 -0.09
2022 -1.75 0.04 2.71 0.41 -0.12 -4.99 4.44 0.74 -3.93 3.42 3.80 -0.92 3.41
2021 -0.20 -0.87 4.89 3.15 0.18 1.64 -0.25 1.69 -0.67 -0.74 2.43 521 17.47
2020 - - - - - - - - - - -0.22 0.17 -0.05

Please note Firm AUM includes emulation account values from the previous month-end. Source: Redwheel, MSCI. All data as at 30th
November 2023. Performance of all share classes may vary. Past performance is not a guide to the future. The price of investments
and the income from them may fall as well as rise and investors may not get back the full amount invested. Total Fund returns are

calculated on a NAV-NAV basis net income reinvested and are shown net of all fees.
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Financial Ratios Absolute / Relative Geographic Exposure (%)
Fund Index
Dividend Yield** 3.0 20 Fund Relative
P/E Ratio (FYT) 146 17.7 United Kingdom 17.9 13.9 [
P/Book Value 28 29 Switzerland 10.5 79 |
France 7.0 3.8 |
o Spain 4.4 3.7 |
Expg;ure Summary (%) Kgrea 37 37 -
Equities 962 Sweden 3.7 2.8 |
Cash 3.8 Taiwan 2.6 2.6 [
Brazil 1.8 1.8 |
Top Ten Positions (%) India 1.6 1.6 1
Cisco Systems Inc. 5.1 Netherlands 1.4 0.2 !
QUALCOMM Incorporated 29 ndonesia o0y :
Industria de Diseno Textil S.A. 44 New Zealand 0.0 01 I
Sage Group plc 3.7 Pportugal 00 -0 |
American Tower Corporation 3.3 Ireland 0.0 -0.2 |
Admiral Group plc 3.1 Israel 0.0 0.2 I
Samsung Electronics Co Ltd Pfd Non-Voting 3.1  Norway 0.0 0.2 '
Zurich Insurance Group Ltd 3.0 lea'nd 0.0 0.2 :
Tapestry Inc. 29 Delgium 0.0 03 :
pestry Singapore 0.0 -0.4 |
BAE Systems plc 29 Hong Kong 00 06 1
Italy 0.0 -0.7 |
Security Breakdown Germany 1.6 -0.7 |
Number of Issuers 42 Denmark 0.0 0.9 !
Top Ten Position Concentration* (%) 364 Australia 0.0 1.9 n
Canada 0.0 -3.1 |
- |
Market Cap Breakdown (%) JSFn)i?Qd States 3§12 -3?:15 E—
> $150bn 30.3
$50bn - $150bn 32.3 40 -30 -20 -10 O 10 20
$20bn - $50bn 15.8
$10bn - $20bn 14.1
<$10bn 7.5
Absolute / Relative Sector Exposure (%)
Fund Relative
Consumer Staples 15.9 8.9 ]
Real Estate 5.6 32 .
Health Care 13.8 1.6 |
Utilities 4.1 1.4 |
Consumer Discretionary 11.0 0.2 |
Energy 43 -0.4 |
Industrials 8.7 -2.1 [ |
Information Technology 20.9 -2.2 |
Communication Services 43 -2.9 [ |
Materials 0.0 -4 [
Financials 7.7 -7.3 I
-12 6 0 6 12

*Percentage of NAV. **Dividend yield based on trailing 12 month distributions divided by the latest NAV. Source: Redwheel, FactSet
(using GICS Sector Classifications via MSCI). All data as at 30th November 2023.
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Fund Charges and Minimum Investment

Currency AMC A&O OCF* Minimum

Investment

Class L GBP 0.50% 0.18% 0.68% 250,000,000
Class R GBP 0.70% 0.18% 0.88% 25,000
Class S GBP 0.60% 0.18% 0.78% 100,000,000

Fund Codes and Performance

Income Income dist

ISIN Sedol Bloomberg NAV 1 Month YTD dist period Launch date
L GBP GBOOBMBQN909 BMBQN90 TMRGLAG LN 1.22 2.44 0.09 - - 2020-11-24
L GBP DIST GBOOBMBQNB23 BMBQNB2 TMRGLIG LN 1.12 242 0.03 0.0069 Q4  2020-11-24
R GBP GBOOBMBQMY84 BMBQMY8 TMRGRAG LN 1.21 242 -0.09 - - 2020-11-24
R GBP DIST GBOOBMBQN677 BMBQN67 TMRGRIG LN 1.12 242 -0.12 0.0069 Q4  2020-11-24
S GBP GBOOBMBQN784 BMBQN78 TMRGSAG LN 1.22 243 0.02 - - 2020-11-24
S GBP DIST GBOOBMBQN891 BMBQN89 TMRGSIG LN 1.12 242 -0.02 0.0069 Q4 2020-11-24

*The Annual Management Charge (AMC) reflects the Investment Management charge as stated in the prospectus. There is an
additional Authorised Corporate Director (ACD) charge of 0.075% which is reflected along with the AMC in the Ongoing Charges. Past
performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may
not get back the full amount invested. Total Fund returns are calculated on a NAV-NAV basis net income reinvested and are shown net
of all fees. Source: Redwheel, Bloomberg. All data as at 30th November 2023.
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Disclaimer and Important Information

Redwheel is a registered trademark of RWC Partners Limited. Authorised and regulated by the Financial Conduct Authority. This
document is directed only at persons that qualify as Professional Clients or Eligible Counterparties under the FCA rules. It is not
intended for distribution to Retail Clients. This document is not a solicitation or an offer to buy or sell any fund or other investment and
is issued in the UK by RWC Partners Limited. This document does not constitute investment, legal or tax advice and expresses no views
as to the suitability or appropriateness of any investment and is provided for information purposes only. The views expressed in the
commentary are those of the investment team. The Authorised Corporate Director is Thesis Unit Trust Management Limited, Exchange
Building, St John's Street, Chichester, West Sussex, PO19 TUP. Authorised and regulated by the Financial Conduct Authority. No person
may distribute, copy or publish this document or any of its contents, in whole or in part, for any purpose, without the express, prior
written permission of RWC Partners Limited and only in jurisdictions and to investors where it is legally permissible to do so. Past
performance is not a reliable indicator of future performance and the value of investments and the income from them may fall as well
as rise. An investor may not be able to get back the amount invested and could lose all of their investment. The risks of investment

are detailed in the prospectus and should be considered in conjunction with your investment adviser. The prospectus, Key Investor
Information Document, other constitutional documents as well as annual and semi-annual reports of TM Redwheel Funds are available
free of charge on request from RWC Partners Limited. Issued by RWC Partners Limited.
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