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A MESSAGE FROM

STUART PARKINSON,
CHIEF EXECUTIVE OFFICER

Welcome to our Fourth Annual Stewardship Report.

The term stewardship is integral to our business.

We have a vital role to play as good stewards of our
clients’ capital, but beyond that, for the entirety of
their wealth and reputations, and as facilitators of the
successful transition of wealth from one generation to
the next. As a recent arrival to the business, this clear
sense of purpose is one of the many factors which

attracted me to join Stonehage Fleming.

We have always recognised that the positive impact
we can generate for communities, both global and
local, will be primarily delivered through the decisions
we take as investment managers. Our engagements
with the third-party managers and companies to which
we deploy capital on behalf of our clients are critical
to this process. We have taken further steps forward
in the last year, both in our role as stewards of client
capital and the way in which environmental, social
and governance (ESG) factors are considered in the
day-today running of the business. The work of our
Stewardship and Investment Sustainability Committee
(SISC) has been expanded and Graham Wainer, CEO
Investment Management, addresses this more fully in

the next section.

We match our engagement as investors with
engagement with our clients. Proprietary research
has long been a feature of how we understand client
concerns and requirements, and thus enhances our
offering in response. We share the results of this

research with clients and their advisors through a

substantial report and in-person events and discussions.

Though results are as yet inconclusive, in 2024 we
have also been actively researching client requirements
for sustainable advisory services. In 2025 we are
conducting our first formal client satisfaction research,
and will use the results to evidence how we deliver
good client outcomes, as well as identifying any areas
for improvement. These initiatives across Stonehage
Fleming complement the high-touch engagement we

enjoy with our clients on a daily basis.

www.stonehagefleming.com

We recognise the need to reflect the high standards we
expect as investors with the practices we adopt within
our business. The work of the DE&I Committee and
the Responsible Business Group (RBG) are now fully
embedded in the fabric of our governance structures.
The RBG identified the need for a robust platform

on which to base target-setting for the reduction of
emissions and have this year engaged with the Siemens
Awarely platform to enable us to gather Scope |, 2
and 3 data efficiently. This will enable us to take well-
evidenced decisions as to what we may practically
achieve in reducing emissions in the normal course of
business. The RBG is also charged with reporting to
our most significant external shareholder, Caledonia
Investment Trust, on our status on a wide range of
ESG metrics and policies, and identifying appetite for

sustainable services amongst our clients.

www.stonehagefleming.com
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The DE&I Committee continues to focus on four key

targets:

P Improve the diversity of the SF workforce, by
interviewing a higher proportion of diverse
candidates: in those markets where we are
permitted to record such data, we can evidence
that diverse candidates have accounted for 57% of
interviewees as against 40% in the prior year

P Increase the diversity of the workforce at Senior
Management Level (measured by Directors and
Partners); in line with our target of 28%

P Raise awareness and increase inclusion by providing
everyone with annual DEI training; on target,
training over |60 line managers within the Group
on issues such as unconscious bias

P DE&I focused activities; our wellness week in
May 2024 captured attention across the Group
with webinars, lectures and fitness challenges,
and we have celebrated several culturally diverse
milestones throughout the year

The Responsible Business Group, SISC and the DE&I
Committee all report directly to a member of the
Executive Committee or to me directly. | will be
evaluating how we monitor our progress and impact as
a responsible business at Board level. There is always
more work we can do, but | am impressed with the
level of commitment and progress | have experienced.

Our collaboration with external partners demonstrates
our commitment to positive change in the communities
in which we operate. As Founder Members of the
Chancellor’s Circle at the University of Westminster,
we continue to support the personal and career
development of students from the University. In 2024,
we welcomed 50 students to our office to discuss

with younger leaders within the firm how their career
pathways had evolved. This is another demonstration
of our support for the Next Generation, our local
community in London (with the University a short walk
from our offices), and for an academic institution which
prides itself on its diversity and inclusivity. Amongst
other noteworthy credentials, 51% of Westminster
students are the first generation in their families to

go to University and 64% of undergraduates are from

ethnic minority backgrounds.

www.stonehagefleming.com
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As a business with a significant international footprint,
our communities are not just in the UK. Our new
volunteering policy encourages staff to support
charitable causes of their choice and gives them time
to do so. The business supported 64 charities across
|4 geographies in 2024. Recipients of financial support
included the Laureus Foundation, Great Ormond
Street Hospital and the Dunhill Foundation. We also
concluded a three-year commitment in partnership
with two of our clients, to the Duke of Edinburgh’s
International Award, which has a global ambition to
bring the Award accreditation to more than 2 million
young people annually. Our contributions supported
almost 700 students (in their mid-teens up to 25

years old) over the 3-year period. Our support has
been focused on South Africa, acting through Afrika
Tikkun, with whom we have worked for many years to
support disadvantaged youth with education and social
development in the Western Cape and Gauteng.

Two of our Stonehage Fleming Partners are on the
board of Afrika Tikkun (UK).

Following our move in London to new BREEAM
certified offices in September 2022, we are continuing
to look for opportunities to upgrade the quality

and environmental efficiency of our office space
internationally. In the last 12 months we have opened
new premises in Jersey, Geneva and Mauritius and
upgraded our offices in the Isle of Man. All of these
developments improve the quality of office space for

our staff and our environmental impact.

www.stonehagefleming.com
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We are proud to have had our Stewardship Reports
approved in the last three years, evidencing to all

our stakeholders that we understand the importance
of Stewardship and are implementing adherence to
the Code with enthusiasm and diligence. We have
also played a role in consulting with the FRC on how
the Code might evolve in coming years. We are
complementing our engagement with the FRC through
our affiliation with and submissions to the UNPRI.

We continue to learn much about where we can
establish best practices from both the FRC and UNPRI.

Final review and approval of this report rests with me
as Chief Executive Officer and Graham Wainer as CEO
Investment Management. It has also been reviewed

by the Stewardship and Investment Sustainability
Committee, which is a designated body of the SFIM
Board, and by the Chair of the Responsible Business
Group, a senior Partner in the firm.

| am delighted to present our fourth Annual
Stewardship Report.

STUART PARKINSON
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A MESSAGE FROM
GRAHAM WAINER,

CEO INVESTMENT MANAGEMENT

our Group.

I am proud to be presenting Stonehage Fleming Investment Management
UK’s (SFIM UK) Stewardship Report alongside the Chief Executive of

We serve a wide range of investors. In addition to our core group of
successful families and wealth creators, certain strategies are also offered
to professional and institutional investors. Though, like professional
investors, some families already expect the highest standards of stewardship
from us. In our experience, the majority are still establishing how
stewardship and sustainability are best incorporated in their investment
philosophy and objectives.

The pace of development of regulation, communication and
education has been and will continue to be appropriately
intense. Our expectation is that the stewardship expectations
of private wealth will converge with those already evident
amongst institutional investors. We are enthusiastically
embracing the challenge of positioning our stewardship
processes to meet the most stringent requirements of
our investors. Part of our role is educational — to help
private investors navigate the complex and nuanced area of

sustainable and responsible investment and become even

better stewards of their family capital. Similarly, we are

also conscious of the expectations of the next generation
of wealth, which we anticipate will be better informed
and more precisely attuned to climatic and societal
responsibility at an earlier juncture, and consequently
be willing to use their engagement as investors to effect

positive change.

www.stonehagefleming.com
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We made significant progress in enhancing our
stewardship practices and resources in 2024.

We added two new team members with a specific
focus on stewardship and sustainability, one with
responsibility for third-party manager selection and
the other with a broader remit on stewardship policies
and procedures. In addition and as reflected at various

points in the report, we:

» Produced a second version of our exclusions
policy with criteria we are confident we can
deliver against;

P Implemented an anti-greenwashing policy for all
financial promotions;

P Updated our engagement policy (on which we
elaborate in the report) and conducted three
specific engagements covering TCFD/climate
with over 50 third-party managers, climate for all
holdings in our GBI equity strategy and a broad-
based engagement on our Global Sustainable
Investment Portfolio including nature, climate, DE&I
and remuneration factors;

P Enhanced processes in a number of areas including
ESG screening, exposure checks, risk reviews,
climate risk assessment and oversight, and
assessment of third-party manager ESG credentials
and practices;

P Published our first TCFD reports and second
PRI report

www.stonehagefleming.com
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The scale of our ambition in stewardship and
sustainability has increased together with the speed
of implementation, we are confident that the granular
examples throughout the report will evidence this

progress.

The success of our business is intrinsically linked to an
effective transfer of wealth between the generations.
Wealth with endowment-style characteristics means
investment decisions today need to be considered
through the lens of the future owners of capital;

the societal issues we face are inevitably and quite
properly incorporated in the process of capital
deployment. We work hard to understand the
dynamics of intergenerational wealth, and the different
perspectives held by different age groups, and indeed
the perspectives of those in the first generation of
wealth from those who have already managed a
successful transition between generations. Proprietary
research, conducted regularly over more than a decade,
helps ensure we are current with their concerns and
priorities. This report references some of the key
findings in our most recent research and why they are

important to stewardship in more detail.

The framework for our reporting has not changed.

We refer in this document as in our previous
submissions to ‘internal expertise’ - our team of
in-house specialist stock selectors and high-quality bond
selectors, whilst our ‘external expertise’ references

our construction of multi-asset portfolios on behalf of
our clients. We have a team of third-party manager
selectors looking to bring the same consistency of
quality and diligence to the selection of funds as we do

to the individual companies in which we invest.
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Included in the ‘external expertise’ are our dedicated
sustainable investment strategies. We launched Global
Sustainable Portfolios in 2019 for those clients wanting
a more focused approach to socially responsible
investment, anchored to a number of the United
Nation Sustainable Development Goals (UN SDGs).
While the Sustainable Portfolios focus exclusively in this
area, many identified best stewardship practices have
been adopted into our other strategies to the benefit of

all of our clients.

Our investment teams, irrespective of whether they
are selecting specific equities or third-party managers,
share a commitment to identifying excellence and
integrity. With significant volumes of assets entrusted
to us to deploy with long-term horizons, we can and
do influence outcomes. We are highly cognisant of our

responsibilities in this regard.

As evidenced by the examples we share in this report,
we seek actively to engage in various ways to generate

best outcomes.

We have come a long way in formalising our
approach to stewardship in a relatively short
period. We have made further progress in the
last |2 months to embed measurement and
monitoring in an investment culture already

underpinned by a strong set of values.

In addition to our Stewardship Reports, we made
our second submission to the UNPRI in 2024.
Feedback from this process and from self-appraisal
means we are in no way complacent about our
progress. We now have a very clear idea of what
we want to achieve as investors and as a business,
and the very process of reporting helps us learn,

develop and improve.

We hope this, our fourth Stewardship report,
demonstrates our ongoing commitment to
the principles, and our efforts to enhance our

investment processes and the broader industry.

GRAHAM WAINER

www.stonehagefleming.com
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We are enthusiastically
embracing the challenge of
positioning our stewardship
processes to meet the most
stringent requirements of
our Investors.

www.stonehagefleming.com
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INTRODUCTION TO STONEHAGE
FLEMING INVESTMENT MANAGEMENT

An overview of our UK Investment Management business.

Stonehage Fleming is an adviser to many of the world’s
leading families and wealth creators. We manage and
protect their wealth, often across several geographies
and generations. Most of our clients are successful
entrepreneurs and business owners who have created
and continue to accumulate significant wealth.

Our clients look to us to assist with the successful
transition of substantial wealth from one generation

to the next.

Stonehage Fleming Investment Management UK (SFIM
UK) is a Private Limited company wholly owned by the
Stonehage Fleming Family & Partners Group (Group).
Being predominantly owned by management and staff
means we are free from the commercial pressures and
constraints faced by many financial services companies.
Our business is explicitly service-orientated rather
than product-led.

We are a global investment manager, constructing high
conviction portfolios to preserve and grow wealth in
real terms across generations. As of 3 |st December
2024 we manage £18.4bn in assets.

Most of our clients invest with us on a multi-asset

basis and harness our portfolio construction, external
manager selection capability, and in-house direct equity
and fixed income expertise.

In other instances, clients have come to us to utilise
only our direct equity selection capability and have

more extensive portfolios managed elsewhere.

We, therefore, find it helpful to distinguish between
our ‘external expertise’ and ‘internal expertise’.
External expertise refers to assets held with a set of
carefully vetted third-party asset managers.

Internal expertise refers to our in-house security

selection capabilities.

The Principles of good stewardship are universal.

Still in some instances, we need to draw distinctions
between stock selectors and manager selectors.

The asset split between internal and external is shown
on page |4 (further information on asset breakdown

can be found in Principle 6).

www.stonehagefleming.com
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ASSETS UNDER MANAGEMENT

INTERNAL
32.8%

57.9% Equity 67.0%
21.1% Fixed Income 9.6%
os Cash & Cash 7.9%
21.0% Management 6.4%
5.4%

3.8%

Source: Stonehage Fleming Investment Management, 3| December 2024
Includes Fund data and SFIM UK client holdings, some estimates used on advisory assets.

www.stonehagefleming.com

64.0% Equity

|1 3.4% Fixed Income
9.4% Other
5.3% Cash & Cash Management
4.3% Private Capital

EXTERNAL
67.2%

Equity
Other

Fixed Income

Private Capital
Alternatives
Cash
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INTRODUCTION

her INTERNAL

ASSETS B

Global Equity Management
(GEM) Team

(19.0% assets)

Direct Cash and

Fixed Income

(13.8% assets)

- XPERTISE

Our flagship direct equity investment offering is the Stonehage Fleming Global Best

|deas Equity Fund (GBI Fund), managed by our Global Equity Management team
(GEM). Its investment strategy is to own a concentrated portfolio of best-in-class
global companies that possess a strategic competitive edge, and to only acquire

them at a fair value or less.

The GEM team manages a comparable size of assets in segregated accounts that
mirror the Fund’s philosophy and holdings (though in some instances regulatory
and /or client restrictions may result in minor differences in holdings).

The majority of our invested fixed income capital is allocated to specialist third-
party investment managers. However, we have established a fixed-income team
that invests in direct bonds to meet the objectives of certain clients.

These portfolios typically comprise of high credit quality issuers with maturities up
to the ten-year horizon. Similar to the equity selection, the emphasis is on issuers
where we have confidence that company management will deliver on

their objectives.

This category also includes sovereign bonds and bills held in client portfolios.

www.stonehagefleming.com
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o722\ EXTERNAL

ASSETS

- XP

We manage multi-asset portfolios with cash,

fixed income, alternatives, equity and private
capital allocations. A core competency is the
selection of third-party investment talent,
which we use to implement these mandates.
There are no shortcuts to identifying the very
best managers. We pride ourselves on the

rigour of our due diligence.

We select external talent across the
multi-asset spectrum and seek out managers
who share our values and approach to
stewardship. We expanded our

multi-asset offering in 2019 to include
dedicated sustainable investment mandates.

www.stonehagefleming.com
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Sustainable Mandates

Our sustainable multi-asset mandates allocate capital to
managers with a definition of sustainable investing similar to

our own.

We define sustainable investing as investing with the aim of
having a positive impact on society or the environment.
In practice, this means that the sustainable mandate invests

in managers whose investments align with the 17 Sustainable

Development Goals defined by the United Nations. It also aims

to outperform a relevant broad market index.

Both of these objectives can be met; we do not see them as

mutually exclusive. Currently, this proposition represents a small

percentage of overall assets.
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PRINCIPLE I: PURPOSE, INVESTMENT
BELIEFS, STRATEGY AND CULTURE

Signatories’ purpose, investment beliefs, strategy, and culture enable

stewardship that creates long-term value for clients and beneficiaries, leading to

sustainable benefits for the economy, the environment, and society.

OUR PURPOSE

Our purpose is to preserve the
real wealth of the families we

As stewards of intergenerational
wealth, we have always had an
extended time horizon. A failure
to consider all stakeholders
(including the planet) when
providing investment solutions
would be doing our investors a
significant disservice. We view
the long-term outcomes of
corporate activity as integral to
the investment process and the
proper functioning of the broader
financial system.

®

serve across multiple generations.

INVESTMENT BELIEFS

Stonehage Fleming has a long history of working with wealthy families,
and we believe that capital should not be narrowly defined in purely
financial terms.VWVe see wealth as having four distinct, complementary
and mutually dependent pillars. The Four Pillars of Capital are defined as
follows:

Financial Capital

Tangible assets, business, properties, investments, and intellectual property
— items that have quantifiable financial value.

Social Capital

How we (clients and our firm) engage with society and the communities

we live and operate in, to contribute to societal and individual wellbeing.

Intellectual Capital

Skills, knowledge, experience, wisdom, and also awareness of where this
needs to be supplemented by the expertise of partners and third parties.

Cultural Capital

Approach to business, treatment of others, contribution to society,
leadership and values.

The Four Pillars provide a framework through which intergenerational
success factors can be considered and positive outcomes achieved.

Our approach to investment decision-making must also address all of
these to resonate with our clients and deliver on our core purpose.

AN
il
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STRATEGY

Whether we are constructing multi-asset portfolios
or selecting third-party managers, individual equities,
or corporate issuances, the following is universal to

all our approaches.

Long-term

As described above, our time-frame is
intergenerational. We select investments and
construct ‘built to last’ portfolios that can withstand
market vagaries, systemic risks and geopolitical risks.

Know what we own

We know that sound investment decision-making is
rooted in a thorough understanding of the details.
Rigorous due diligence has always been a hallmark of
our investment process. It is a source of pride within
the firm. We believe that this meticulous care is an
essential component of stewardship.

Management quality

Whether selecting third-party investment managers
or company management, we focus on their suitability
for the role (such as past experience and record in the
industry) and their strategic thinking.

Avoidance of unnecessary complexity

We believe it is vital that all of our clients know and
understand how their capital is being deployed.

This builds trust in our ability to be good stewards of
capital and results in long-term relationships with
our clients.

ﬂ(‘-’"—']
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CULTURE

Our corporate culture emphasises the
following values:

Family

We are a family and embrace the values that make a
family harmonious and successful. We treat everyone
as we expect to be treated ourselves. We harness
our heritage, listen, trust each other and act as one to
benefit our clients, our partners and ourselves.

Moral courage

We act with integrity and conviction. We ask difficult
questions of clients and colleagues alike, and without
exception strive to do the right thing.

Excellence

We strive for excellence in everything we do and
demonstrate this passionate aspiration in how we
think, talk, and interact.

These values have been regularly assessed for
relevance and authenticity as the business has grown,
changed shape and integrated other businesses.

They have remained unchanged for well over a decade.

&
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PRINCIPLE |

OUTCOME: LONG-TERMVALUE FOR
CLIENTS AND BENEFICIARIES

Our purpose, belief, strategy, and culture are designed
to generate long-term value for our clients and their

beneficiaries.

We have surveyed clients, advisors, and friends of the
firm regularly since 2018 on the importance of reflecting
their values in their investments to them.

Over 70% of respondents have consistently reported
that they wished for their values to be represented in
their investments, though the means of implementation

was much more nuanced.

In terms of the issues explored, our

was the most extensive yet, reaching nearly 300
respondents in multiple jurisdictions. The importance of
Social Capital and the contribution in its broadest sense
that a family or individual makes to its communities,
both local and global, is explored in detail. It is vital for
any organisation which seeks to have a comprehensive
understanding of the needs of its clients, that this type
of qualitative and quantitative research and analysis is

conducted on a regular basis.

OUTCOME: SUSTAINABLE BENEFITS FOR THE
ECONOMY, ENVIRONMENT,AND SOCIETY

As long-term investors, we are providers of patient
multi-cycle capital. This allows the managers of
those assets, either corporate entities or third-party
providers, to invest in projects designed to deliver
optimal long-term outcomes, not merely

short-term profits.

We only allocate capital after we have conducted
rigorous due diligence. This due diligence encompasses
a wide variety of factors, including management quality
and the overall integrity of the business.

Our high-quality due diligence also allows us to play

a responsible role within the broader functioning of
financial markets, including our analysis and response

to systemic risks. Examples of this work are included

under &

www.stonehagefleming.com
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INTERNAL EXPERTISE

Global Equity Management

The team invests in best-in-class businesses for their quality, strategic competitive edge, and value. The objective
is to achieve long-term growth in capital in portfolios of high-quality listed businesses from around the world.
There is a particular focus on the quality of management, sustainable growth*, balance sheet strength, return on

invested capital, free cash flow, and the ability to grow dividends each year.

The GEM team’s investment philosophy is built on four core pillars:

CONSISTENT,
SUSTAINABLE QUALITY OPERATIONAL STRONG CASH
GROWTH MANAGEMENT EXCELLENCE GENERATION

Ol 02 03 04

Through its commitment to the first two of these pillars, the team has always considered ESG risks as an element
of its broad research process and portfolio management considerations. We know that companies not actively
addressing their ESG and climate transition risks will be less able to generate future sustainable revenue and earnings

growth.

*Sustainable Growth refers to stable long-term financial performance and does not imply ESG credentials or expectations.

www.stonehagefleming.com 19
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EXTERNAL EXPERTISE

Third-party Manager Selection

Portfolios capture our optimal long-term investment

ideas with carefully selected funds and securities.

Few exceptionally talented individuals invest well for

long periods, and they won't all reside within a single

firm. Our rigorous due diligence process meaningfully

narrows the odds in favour of identifying talent.

SFIM UK believes that stewardship practices and an
awareness of environmental, social, and governance
risks and opportunities are factors to consider when
selecting third-party managers. An assessment of this
practice is therefore part of our own due diligence
process where deemed material. Additional detail on
the incorporation of ESG factors into our analysis is

covered in

20

Sustainable Investment Proposition

Our sustainable investment proposition takes additional
steps. Here, SFIM UK considers the merits of third-
party strategies by systematically assessing both
investment returns and the robustness of manager
sustainability credentials. The latter focuses on how
convinced we are that managers, through their
firm-wide practices and fund-level approach

to integrating sustainability considerations into

the investment process, contribute to positive

environmental, social or governance outcomes.

This is primarily measured by mapping the portfolios
to the United Nations Sustainable Development Goals
(UN SDGs) and tracking alignment over time.

In addition to the mapping process, we expect
underlying managers to integrate environmental, social,
and governance factors into the inputs and outputs of
the investment process. This helps to assess whether
they pose a material risk to environmental or social

objectives and risk-adjusted returns.

www.stonehagefleming.com
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During 2024, the wider business won | | industry awards including the ‘Family Office Services Provider of the
Year’ award from Spear’s, multiple family office awards and three Citywealth brand and reputation awards

in recognition of the evolution of our brand and thought leadership. In addition, | | of our professionals were
individually recognised including recognition in the PAM NextGen Leaders list. We are pleased that our firm
and client proposition receive regular third-party validation and recognition for the high-quality work we do

on behalf of clients.

We continued to share the results of our most recent Four Pillars of Capital proprietary research report,
focused on helping families and wealth creators achieve intergenerational success. The report drew on
insights from over 300 respondents in multiple jurisdictions, and representing different age groups and

generations of wealth.

The report is publicly available and has been the centrepiece of speeches at conferences in the UK, Europe,
Africa and the Americas, both those hosted by Stonehage Fleming and by respected organisations such as the
Society of Trust and Estate Practitioners (STEP). We have also hosted events where families and their advisers

debated the findings and shared experiences of managing risk and reputation, demonstrating their social

capital and community engagement, and investing responsibly.

www.stonehagefleming.com 21
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PRINCIPLE 2: GOVERNANCE,
RESOURCES, INCENTIVES

Signatories’ governance, resources and incentives support stewardship.

STEWARDSHIP IS SUPPORTED BY SFIM UK’S
GOVERNANCE STRUCTURES

A governance structure aims to ensure that an

organisation’s processes, procedures, and policies are

transparent and there is a high degree of accountability.

Stewardship is the responsible allocation, management,
and oversight of capital to create long-term value for
clients and beneficiaries, leading to sustainable benefits

for the economy, the environment, and society.

Governance supports stewardship and requires

the following:

» Highly qualified, honourable, and experienced
individuals in positions of trust

P Access to resources and infrastructure that
support stewardship

P Mechanisms through which that work can be
assessed and ongoing improvements made

P A culture of transparency and integrity

www.stonehagefleming.com

Stewardship demands more of us than merely having
appropriate governance structures and accountability.
Our governance framework is designed to help us meet
the requirement to create long-term value for clients
and beneficiaries. It is also aligned with our broader

purpose and beliefs (see ).

In this section, we outline the committees and
individuals directly responsible for ensuring stewardship
considerations are embedded in all decision-making and
practices. We outline how these operate both within
our investment activities in SFIM, and also within the

day-to-day running of our business.

23
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PRINCIPLE 2

OVERSIGHT AND ACCOUNTABILITY

As is appropriate for an investment business of our size, we have a governance structure in place to ensure that our
investment activities are conducted effectively and serve the needs of all stakeholders (clients, employees, business
and industry partners, regulators etc.). To achieve those ends, we have Committees with delegated authority from
the SFIM Board, charged with fulfilling these specific duties.

The schematic below shows that all Stewardship activities, conducted through the Stewardship and Investment

Sustainability Committee, DE&I Committee and the Responsible Business Group, are reported into the executive

at SFIM or Group level, and through this to the SFIM or Group CEO. Stewardship activities occur through normal

Group CEO

reporting lines.

I

Stewardship & Investment
Sustainability Committee (SISC)
Chair — Graham Wainer

DE&l Committee Responsible Business Group
Chair — Eva Sheppard Chair — Guy Hudson
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PRINCIPLE 2

At SFIM level, additional committees integrating aspects of stewardship exist. These do all have Chairpersons with
the requisite experience to manage the committee and reporting lines which lead back to Graham Wainer, CEO
Investment Management, and the Board of SFIM, and from there on to the Group’s CEO Stuart Parkinson and
ultimately to the Group Board.

Stonehage Fleming Investment

Management Limited (SFIM)

Group Investment
UK Outsourcing Management Executive
Committee (GINExCo)

UK Risk and Compliance

-- and Counterparty Committee*

Committee*

Investment Fund & Global Fund Risk & Global IM Stewardship | Fair Value

Committee Security Equity Governance [l Performance Controls Investment [ & Investment Pricing
Selection Management & Review Committee | Committee [ Sustainability

Committee (GEM) Distribution § Committee Committee

Multi Asset Committee

& Fixed
Income

* Reporting * Targets * Carbon Neutrality targets
* UNPRI * Awareness * ESG strategy
« FRC * Training * Reporting to stakeholders
* Engagement * Co-ordination of all Group
» Companies targets
* Third-party Managers * Narrative and messaging
* Investment Policies * Metrics
* Regulatory Compliance
» SFDR
 TCFD
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*applies to all UK FCA regulated entities.

Over the past five years, we have progressed from semi-formal oversight of a broad range of stewardship
activities led by Partners of the firm, to a governance structure designed to build stewardship into

“business as usual” practices.

Since 2023, we have been reporting to our strategic external shareholder, Caledonia Investment Trust, across a
wide range of metrics. These are predominantly focused on environmental considerations, to contribute to its own

aggregated reporting across its portfolio as a quoted investment trust.

www.stonehagefleming.com 25
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STEWARDSHIP AND INVESTMENT SUSTAINABILITY COMMITTEE (SISC)

The SISC was established in 2022 and is a designated committee of the SFIM UK
board. The committee is chaired by Graham Wainer, CEO Investment Management.
It has responsibility over all UK FCA regulated entities to ensure there is a high level of
stewardship across strategies, sharing best practice on ESG, and helping co-ordinate

sustainability initiatives, including new regulatory developments.
The committee consists of senior representation from across the firm.

It was established with these guiding principles:

P To incorporate the evaluation of ESG issues into our investment analysis and
decision-making processes

P To be active owners and incorporate ESG issues into our ownership policies
and practices

P To seek appropriate disclosure on ESG issues by the entities we invest in

P To promote acceptance and implementation of the Stewardship principles within the
investment industry

P To work together to enhance our effectiveness in implementing these principles

P To report on our activities and progress towards implementing the principles

Under Principle 5, we expand on the functioning of the Stewardship and Investment
Sustainability Committee by describing the operational structure we have established in

order to demonstrate its effectiveness more clearly.

26
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DIVERSITY, EQUALITY & INCLUSION COMMITTEE (DE& COMMITTEE)

The DE&I Committee was established at Group level in 2020 with representatives from

across business lines, functions, and geographies of varying levels of organisational seniority.

Chaired by Eva Sheppard, a senior client Partner at Stonehage Fleming Investment

Management, the DE&I Committee is charged with supporting the Senior Leadership

Team by establishing meaningful and achievable goals to increase awareness of DE&l issues

and effect change so that we are a truly diverse and inclusive business in terms of staff

composition, attitudes and practices. Our four key goals are:

>

>

www.stonehagefleming.com

Training: Raise awareness and increase inclusion by providing everyone with annual
Diversity, Equality & Inclusion Committee (DE&I) training (on target)

Recruitment: Improve the diversity of the Stonehage Fleming workforce, by interviewing
a higher proportion of diverse candidates. The diversity criteria measured include one of
three categories: ethnicity, highest level education and gender (on target)

Workforce: Increase the gender diversity of the workforce at Senior Management level
(Director and Partner level) which for the financial year ending March 3 Ist 2025 was set
at 28% (on target)

Activities: For the committee to assume responsibility for organising at least two global
activities/events annually to everyone with the purpose of promoting DE&I in line with
our mission statement (Wellness Week is in its fourth year and once again we are
participating in the #10,000 Black Interns programme)

27



STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 2

RESPONSIBLE BUSINESS GROUP (RBG)

The RBG is the latest addition to the Group’s stewardship and sustainability governance structures, first constituted
in 2024 as a Group level committee, it works closely and shares membership with the other two pillars of our
Governance framework overseeing stewardship and sustainability matters. The RBG is chaired by Guy Hudson, a
senior Partner who formerly chaired the SISC, and includes Eva Sheppard, a senior Partner and chair of the DE&
Committee, Tristan Dolphin, Head of Sustainable Investments and Philipp Cyrus, Sustainability and Stewardship
Officer, both of whom are also members of the SISC. Caroline Bauer, Head of Family Office Zurich and Harry
Sutton, Family Office Jersey, represent our Family Office business to ensure we are considering stewardship
requirements across all our services. Lorraine Whitby as Head of Facilities Management is also a member of the
RBG, reflecting the importance of buildings and facilities management to ensuring that best practices in terms of
sustainability are applied across the Group’s 20 offices, including relationships with suppliers, recycling and waste

management, conformity with local regulations, and energy conservation.

The Group has been set-up with the following mandate:

P To establish a “centre of gravity” for the Group’s strategy, ambition and narrative as a responsible business.
This also includes target-setting, monitoring, measuring and implementation

P To develop the Group’s Responsible Business strategy, ambition and narrative
» To recommend Responsible Business KPIs for the Group to monitor and improve performance against

P To establish processes for measuring the progress against Responsible Business KPls, including appropriate data
storage and quality checks

P To work collaboratively with industry peers, including participation in relevant industry events and networks

P To maintain a roster of all commitments to voluntary bodies across the Group and identifying any affiliations
which would benefit the Group and its stakeholders

P To report to all stakeholders on Responsible Business matters including progress against targets

The RBG works closely with other Group functions e.g. Finance to track client-related and intra-company data, such

as travel information, which tracks and manages the Group’s carbon footprint.
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RESOURCES FOR STEWARDSHIP

Good stewardship requires sufficient resource
from both a people and analytical perspective.
As the business has developed its responsible

investment framework in recent years, further

Having first expanded our capabilities in 2023 through the
creation of a dedicated Sustainability & Stewardship Team,
in 2024 we added two additional resources to aid our

sustainable investing and stewardship activities.

investment has been made in both tools to support

this work and headcount with the recruitment of

two new joiners to the team.
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Sustainable

Sustainable Investment Team,

SISC Member

Investment Team

Investment Team

TRISTAI\j DOLPHIN

Head of Sustainable
Investments

Biographies for the key members involved in stewardship

activities, as well as all SISC members, are shown below:

Tristan is Head of Sustainable Investments at Stonehage Fleming and acts as portfolio
manager to the firm’s multi-asset and equity-only sustainable investment strategies.
He also contributes to broader multi-asset investment strategy and fund research.

He joined the Group in 201 1, initially in the Direct Equity team during a period of strong
growth before moving across to the Investment Strategy and Research team.

Tristan holds an honours degree in Psychology from the University of Plymouth and
qualified as a CFA Charterholder in 2015.

STEPHEN KELLY

Investment Strategy
and Research Analyst —
Consultant

Stephen is a Consultant at Stonehage Fleming and provides research on the investment
team’s core and sustainable investment strategies. He also contributes to broader multi-
asset investment strategy and fund research.

He joined the Group in 2022 when Stonehage Fleming acquired Maitland Group,
where he worked for 5 years on equity-fund selection.

Stephen holds an honours degree in Mathematics from the University of York and is a
CFA Charterholder.

ALICEWOODS

Analyst, Investment
Strategy and Research —
Sustainable Investments

www.stonehagefleming.com

Alice is an Investment Strategy and Research Analyst, working on the Group’s
multi-asset and equity-only sustainable investment strategies. She also contributes to
broader multi-asset investment strategy and fund research.

She joined the group in 2024 after previously working for Wren Investment Office as
an Associate.

Alice holds a Bachelor of Arts in History from the University of St Andrews and has
completed the IMC and ESG CFA.
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30

Sustainability & Stewardship Team,
SISC Member

Sustainability & Stewardship Team

SISC Member

PHILIPP CYRUS

Sustainability &
Stewardship Officer

Philipp is an Associate Director at Stonehage Fleming, responsible for Sustainability
& Stewardship, having joined the group in 2023. He oversees ESG data and research,
disclosure and engagement projects as well as sustainability strategy development, policies

and processes.

Prior to joining Stonehage Fleming, he worked as an analyst in the sustainability research
division of S&P Global. He also worked in research, development and teaching capacities
for various UK and international organisations, including UK-based Social Value Portal, the
London City University and the UN Food and Agriculture Organisation.

Philipp holds a Doctor of Philosophy in Economics from the School of Oriental and
African Studies, London.

A

BENJAMIN LAWS

Junior Analyst,
Sustainability &
Investment Stewardship

A%

GRAHAM WAINER

CEO Investment
Management

Ben is an analyst on the Sustainability & Stewardship team, working on ESG data and
research, disclosure and engagement projects for multi-asset and direct equity products.

Prior to joining the group in 2024 he worked at Redburn Atlantic as an Equity Research
Analyst.

Ben holds an MSc in Environmental Development from the London School of Economics
and a BSc in Sustainable Development from the University of St Andrews.

Graham is CEO Investment Management with overall responsibility for the firm’s
investment management business. He is also Chairman of the Investment Committee and
the Stewardship & Investment Sustainability Committee (SISC).

Prior to joining the Group, Graham was GAM’s Group Head of Investments — Multi-
Asset Class Solutions and Chairman of GAM’s Investment Advisory Board, where he had
overall responsibility for the firm’s discretionary mandates and related co-mingled funds.

Graham holds Bachelor of Commerce (Hons) and Master of Commerce degrees from
the University of Cape Town.

www.stonehagefleming.com
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GUY HUDSON

Head of Marketing and
Communications

SISC Member

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

Guy is Head of Marketing and Communications for the Stonehage Fleming Group. As

a Partner and Chair of the Responsible Business Group, Guy also leads on embedding,
co-ordinating and measuring ESG considerations within the day-to-day running of the

business. Guy has 40 years’ experience in asset and wealth management.

Prior to joining Stonehage in 2013, he was the Board Director leading Client Services at
Heartwood, now Handelsbanken Wealth Management. Previously he had spent over 14
years at Newton and Mellon in senior sales, marketing and strategic development roles,
including building Newton’s private investment business and heading asset management
distribution for Mellon in the US and Europe. Guy holds an MA in Modern History from
Trinity College, Oxford and is a recent Vice-Chairman of Governors of Sherborne School.

Guy was awarded the INSEAD Coaching Certificate in June 2022; he provides coaching
and mentoring to executives inside and outside the Stonehage Fleming Group, including
on a pro bono basis to C-Suite personnel in the charitable sector.

SISC Member

JOHNVEALE
J—

Deputy Head of
Investments

John Veale is Deputy Head of Investments for Stonehage Fleming Investment
Management and is responsible for multi-asset investment strategy and research.
He joined the Group in 2001 working initially as a Portfolio Manager and Analyst.

John previously practised as a Chartered Engineer, working among others at Arup.

He holds a Master of Science in Engineering from the University of Cape Town.

TOM JEFFCOATE

Head of Equity Funds

SISC Member

www.stonehagefleming.com

As Head of Equity Funds, Tom has oversight of all public equity funds and discretionary
equity investments at Stonehage Fleming globally, with the exception of the GBI Fund
for which he is a Senior Research Analyst, specialising in in-depth research of companies

across all sectors.

Tom joined Stonehage from ZAN Partners having previously worked at Sigma Capital
and PricewaterhouseCoopers. Tom is a CFA Charterholder, a Chartered Member
of the Chartered Institute for Securities and Investment and has an honours degree in

Economics and Politics from Durham University.

Tom also holds a CFA Certificate in ESG Investing and is responsible for driving the
ESG agenda within the Global Equity Management team and for the GBI fund. He chairs
the GBI ESG Investment committee and is a member of the group Stewardship and
Sustainable Investment Committee.

31



STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 2

SISC Member

SISC Member

SISC Member

32

SIMON WARD

Investment Management

Simon is a Partner within Stonehage Fleming Investment Management and looks after
a small group of large UK and international client families across invested multiple

asset classes.

Prior to joining the Group in 2002, he worked for Cazenove Fund Management where he
managed discretionary portfolios for UK-based entrepreneurs and families. Whilst there,
Simon completed SFA and Securities Institute examinations, becoming a Fellow of the
Securities Institute in 2001.

He is a member of the Stewardship and Investment Sustainability Committee and of the

Performance Review Committee.

JILLY WONG

Risk and Compliance

Jilly is a Senior Compliance Manager within the Risk & Compliance Team, working closely
with the business on various aspects such as regulatory change, financial promotions
reviews, cross-border marketing and business risk registers.

Prior to joining Stonehage Fleming in 2022, she worked in the Compliance Operations
Team at Close Brothers. Jilly began her career in compliance in the Asia financial centre of
Hong Kong, initially with a boutique asset management firm and then moving to the global
investment bank, Credit Suisse, as part of the Equities Compliance team. With over 20
years’ experience, she has gained exposure to hedge funds, equities, funds administration

and prime-brokerage.

Jilly also holds a Master of Business Administration from the University of South Australia.

JON SCARLL

Head of Operations

Jon is Head of Stonehage Fleming Operations in London. He joined the group in late 2020
and has 29 years’ investment operations experience.

Prior to Stonehage Fleming, Jon has held senior operational roles within financial services.
Jon sits on the firm’s SISC and takes a keen interest in the continually evolving E&S
landscape, working within the firm to implement processes to measure and support its
socially responsible investing and adherence to its regulatory reporting obligations.

Jon holds a BA in Management from the University of London.
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INCENTIVISATION

A clear Remuneration Policy is essential for
employees, clients and shareholders to be confident
that remuneration governance is consistent with
best practices and promotes sound and effective risk
management. Employee remuneration consists of
both fixed and variable elements. The fixed element
comprises basic salary and benefits. The variable part
includes an annual bonus and long-term incentive
awards which may involve equity options and

growth shares.

Over recent years, the firm has placed a greater
emphasis on stewardship and ESG considerations
within the appraisal process to incentivise employees
accordingly. This is naturally a challenging area on which
to assess employee performance, and we continue to

look at ways of developing this further.

www.stonehagefleming.com
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NEW FOR 2024

»})%

sustainability framework which defines our

» Ongoing development of a Group

ambitions for four key stakeholders — our
clients, our workforce, our communities and

our planet

P Constitution of the RBG as an additional
pillar of our Group level sustainability and

stewardship activities and governance

P Expansion of stewardship and sustainable
investment teams through new hires

FUTURE GOALS

P Improvement of our data capture, tracking
(e.g. Scope |-3 emissions) and reporting to
stakeholders
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PRINCIPLE 3: MANAGE CONFLICTS,
BEST INTERESTS, CLIENTS FIRST

Signatories manage conflicts of interest to put the best interests of clients and

beneficiaries first.

SFIM UK CONFLICTS OF INTEREST POLICIES
AND PROCEDURES

SFIM UK maintains a comprehensive Conflicts of
Interest policy that applies to all of our activities.
Managing conflicts effectively is central to our duty of
care. The oversight falls to our Risk and Compliance
team, but the responsibility rests with the management
team. Our Conflicts of Interest policy document can be
found on our website. We approach managing conflicts

as follows:

P Identify circumstances that do or may give rise to
conflicts of interest

P Take appropriate steps to avoid or manage those
conflicts of interest

P Disclose conflicts of interest as appropriate

We define conflicts as either ‘Structural’ or
‘Transactional.” Each business unit has a Conflicts
of Interest matrix, which details structural conflicts
and records how these conflicts are managed and
controlled. It is reviewed, at a minimum, annually.

Transactional conflicts must be recorded separately

within the Group’s central Conflicts of Interest Register.

34

SFIM UK, in the management of conflicts, refers to
Financial Conduct Authority (FCA) Principle 8 of

the FCA Principles for Business, which sets out the
fundamental obligations of all authorised firms under the
regulatory system. This Principle has been expanded in
Chapter 10 of the FCA handbook’s Senior Management
Arrangements, Systems and Controls sourcebook
(SYSC). It requires firms to take all appropriate steps to

identify and prevent or manage conflicts of interest.

Our conflicts of interest policy is reviewed by internal
audit and also externally by BDO. This helps provide

assurance that our policy is in order.

In order to ensure that the business manages conflicts
appropriately, periodic training is provided so that

all staff are familiar with our approach to managing
conflicts and best practice around this.

www.stonehagefleming.com
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EXAMPLES OF CONFLICTS AND THEIR RESOLUTION RELATED TO STEWARDSHIP

Actual or potential conflicts related to Stewardship form a subset of the overall number of conflicts which could exist
within the business, and in these instances, we will always put our clients’ interests first. Listed below are structural

and potential conflicts of interest related to Stewardship.

Allocation of capital to our in-house public equity Commercially beneficial for clients to go into particular
offering by our multi-asset team mandates

The vast majority of our multi-asset portfolios are
invested in external managers, but we do allocate
capital to our in-house teams. When we do use

internal offerings, we are guided by the following:

Some strategies have lower levels of assets and these
may benefit from additional assets to bring them up to
a critical mass.

In order to mitigate this conflict, rigorous work is
done at the take-on stage to ensure that clients are

in the most appropriate mandate. We have signed

up to a new provider in recent years, Oxford Risk, to
further aid us with determining the suitable mandate
for clients. A combination of understanding our clients
well and full transparency helps to mitigate this risk,

P We will reduce the financial conflict of interest and ensure investments are aligned with the correct
of generating additional fees. Where a client is strategy.

paying our standard multi-asset fee, any in-house

public equity strategy used will either have a zero
management fee class, or the multi-asset fee

will be reduced by any management fee charged

within the product

»  We will use in-house products only where we
believe wrapping its investment strategy which
could otherwise be offered as a set of direct
investments, into a fund structure will enhance
clients’ investment outcomes

P Allin-house investment products are scrutinised
and evaluated using the same parameters set for
third-party external managers.

EXAMPLE
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Material conflicts of interest for our equity selection
team include:

P SFIM UK (or an affiliate) serves as financial
advisor to or provides other services to the
Investee Company

P The proponent of a shareholder proposal is a
SFIM UK client

» An employee of SFIM UK has a material
relationship with the Company

» An employee of SFIM UK (or an affiliate) sits on a
company’s Board of Directors

When such a conflict of interest arises, SFIM UK
will remain impartial in exercising proxy voting
rights by abstaining or voting based on the majority
recommendation made by a proxy advisor, which is
currently Glass Lewis.

Issues may arise where SFIM UK determines that there
is @ material conflict of interest. In such instances SFIM
UK will notify the specific client of its voting intentions.
If there is disagreement between SFIM UK’s voting
intention and the wishes of the individual client, SFIM
UK will abstain from the specific vote for that client.
SFIM UK will also consult the Stonehage Fleming
Group Conflicts of Interest policy and may take
further action if required.

EXAMPLE

Differing stewardship preferences of our clients

36

This may arise where clients have opted to vote on
their own shares rather than allow SFIM UK to vote
on their behalf. In these instances, we would respect
the client’s wishes and vote accordingly for each client.

EXAMPLE

Price sensitive information

There may be times where our investment team are
exposed to price-sensitive information. In the event of
this happening, the team would follow our compliance
policies to ensure we meet our regulatory and legal
responsibilities.

Regular training is provided to the firm to ensure there
is a high level of knowledge in this area, including how
these events should be reported and escalated.

EXAMPLE

www.stonehagefleming.com
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Our third-party manager selection team may invest in
a Fund where the equity of the asset manager which
houses the Fund is held by our

in-house equity team

There is clear separation between our third-party
manager selection team and our Direct Equity team,
with both operating independently. We are confident
that this conflict could be managed if it were to arise.

EXAMPLE

www.stonehagefleming.com
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We are looking to introduce “Market Soundings:
OFIO” rules for our fund managers. This is where
an investee company may seek to bring investors
“inside” on material non-public information. The
OFIO (Outsourced Family Investment Office) set
up will give Risk and Compliance initial insight to
the circumstances before the fund management

team and should ensure full capture of all such

incidents to ensure no conflicts of interest arise.
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DENTIFY, RESPOND,

Signatories identify and respond to market-wide and systemic risks to promote a

well-functioning financial system.

SFIM UK PORTFOLIOS

As defined previously, our purpose is to preserve and
grow the real wealth of the clients we serve across
multiple generations. Consideration of systemic risk

is essential to the fulfilment of our stated purpose.

A major adverse market event may result in market
losses, but these should be recoverable and not result

in the permanent loss of capital.

Our portfolios, therefore, are built with the following

ideology, which serves to reduce the impact of systemic

risk events:

P A long-term, multi-year mind-set

P A diversified global orientation

P An emphasis on high quality investments
P Avoidance of leverage

P Avoidance of complexity

While the portfolios are built to be robust and
withstand a variety of market conditions, this needs
constant appraisal and review. Our Investment
Committee takes responsibility for ensuring this is
the case for multi-asset portfolios, and our Risk and

Performance team informs that process.

www.stonehagefleming.com

THE RESPONSIBILITIES OF THE
INVESTMENT COMMITTEE

The Investment Committee is led by Graham Wainer
(CEQO Investment Management) and also includes
John Veale (Deputy Head of Investments) and Peter
McLean (Head of Multi-Asset Portfolio Solutions).
The Committee meets at least once a month and

is responsible for establishing our clients’ strategic
investment approach. This includes an appropriate
risk framework, strategic and tactical asset allocation,
and the implementation of portfolios with suitable
investments. The committee also directs the research
team to investigate new opportunities and reviews
manager research reports on funds and products
before submitting them to the Fund and Security

Selection Committee.

The Investment Committee approaches market-wide

and systemic risk from several different angles.
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MANAGING RISK — INVESTMENT PORTFOLIOS

The Investment Committee utilises risk reports and stress tests generated by FactSet. This allows us to review
historic systemic events and evaluate the outcomes that our current portfolios might have sustained during those
events. This is helpful in assessing the sensitivity of the portfolios to systemic shocks and ensuring that the risk of
the portfolios is commensurate with the risk tolerance of the client. It also allows us to input alternative adverse

scenarios (interest rate changes, currency fluctuations, etc.), and determine how these may impact portfolios.

Below is a sample of our Scenario Analysis tool, which allows us to see how the portfolio is likely to be impacted by
either historical events or different stress scenarios. VWhile we cannot predict what might occur in the future, this
sort of stress analysis is good at highlighting correlation risks which might not be as conspicuous when reviewing

rudimentary exposure reports.

B Portfolio Value Change M Benchmark Value Change Relative
3.0%
2.0%
1.3% 1.3%
0.2% 0.3% 0.4%
q 02% 0.4%
2.0%
-3.3%
-6.2% 6.4%
-8.4% 8.9% 9 3%
-10.6%
-12.7%
-13.6%
Credit Crisis Eurozone Rates Spike Global COVID-19 Russian 2022 Bear
(1'1/2008) Crisis on Fed Unwind/ Selloff invasion Market &
(872011 - tapering hint Rotation (272020 - of Ukraine Correlation
9/2011) (572013) (1072018 - 3/2020) (2/2022) Breakdown
12/2018) (172022 -

10/2022)

Source: FIS Investment Risk Manager, December 2024

Portfolio Holdings as of date: Stonehage Fleming Global Balanced Portfolio Fund - Transactions, 31 December 2024
Benchmark Holdings as of date: SAA UK GBP Balanced, 31 December 2024

Risk Model Date: FactSet Monte Carlo MAC Model 3 - FactSet Equity, 3| December 2024
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We fully recognise that models are only as good as the data they draw upon.

We pride ourselves on the granularity of our information and obtain underlying holdings data for most of our third-
party managers. We can review portfolios on a ‘look-through’ basis to ensure we identify all cross-holdings and

concentrations and get a clear picture of exactly how and where our clients’ capital is deployed.

STONEHAGE FLEMING GLOBAL BALANCED PORTFOLIO FUND

ASSET ALLOCATION CURRENCY ALLOCATION STRATEGY BREAKDOWN

55.9% Equity 40.2% GBP 50.2% Passive Exposure
26.2% Fixed Income 40.3% USD 34.5% Active Managers
15.9% Alternatives 5.8% EUR 13.6% Directs
2.0% Cash 2.7% JPY |.8% Cash

I1.0% Other

Source: APX, Stonehage Fleming Investment Managment data as of December 2024
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MANAGING RISK — CLIMATE CHANGE

Climate change poses a significant risk to the health

of the financial system. As an organisation, we have
over the past few years been on a journey to better
understand, monitor and manage climate risks, with
our first Task Force on Climate-Related Financial
Disclosures (TCFD) entity and product reports in
mid-2024 being the latest achievement on this journey.
While recognising that better climate risk management
will be an ongoing endeavour for us, we believe that
over the past year we have made material progress.
As part of this undertaking, we have conducted a first
climate risk and opportunity review for SFIM. Where
deemed material, identified risks have been raised with
relevant internal stakeholders.

Information presented in this section presents the state

of our climate practices as per our last Climate Report,

published in June 2024.
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Our responsible investing
and climate journey
(details overleaf)
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0 2024 »

0 2023 »

02022 »

A\ A 4

>

>

>

O FUTURE DEVELOPMENTS

Group level sustainability oversight and strategy development through establishment of
Responsible Business Group

TCFD disclosures

First non-investment sustainability hire to facilitate ESG integration across the business

Introduction of climate and sustainability risk oversight for SFIM executive and
at executive committee level

Introduction of ‘SFIM’ wide and product-specific screening and exclusions criteria
(e,g, tobacco, thermal coal, controversal weapons)

Regular ESG Risk Committee meeting for flagship GBI Fund

Sustainability and Climate Risks are introduced as emerging risks to internal audit and risk framework
UK Stewardship Code signatory GRIF becomes an SFDR classified fund

Improved Responsible Investment oversight through new
Stewardship and Investment Sustainability Committee

UN PRI signatory

Launch of first Global Responsible Investment Fund (GRIF), focusing on sustainability and
climate improvers

Launch of first Global Sustainable Investment Portfolio (GSIP) offering

Four Pillars Report identifies keen interest amoung clients to align their values with investment
decisions and outcomes

Appointment of first Head of Sustainable Investment
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Operational Developments Investment Developments

Operationally, we have over the past years worked on better managing our climate On the investment side, we view climate change as a material long-term risk for asset prices. We look to mitigate

footprint, including the following positive developments: this through climate-specific analysis and engagements with direct equity holdings and third-party managers, with
more details on this provided in the sections for and

» We moved into our new London office in 2022 which has stronger environmental
credentials than our previous office (excellent BREEAM rating). The overall relocation
project was 60% reuse and we are finalists in the BCO (British Council for Offices)

To enable this, we have obtained additional climate datasets. These are used for our TCFD reporting,

identifying SFIM investment portfolio carbon emissions (see table) compared to benchmark, and beyond for

awards as a result .
analytical purposes.

P As part of the move we were able to support a school with 20% surplus furniture, ) ) o
. . Representative SFIM Investment Portfolio GHG Emissions compared to benchmark as of TCFD Report:
and donated clothes and shoes that were left behind to a charity

Fund Benchmarl
P We started using Savills in 2023 to audit our London office’s environmental impact . on enehmark
Metric Fund Benchmark Coverage Coverage
and help us create a framework that allows us to benchmark and measure our
environmental impact. This framework will be scalable and is currently still under Scope | Tonnes 458,099 527216 49% 599
development
In addition, we have set ourselves the following operational ambitions: GHG Emissions Scope 2 Tonnes 112,095 112,643 49% 52%
»  We will be producing digital reports on paper/print consumption to raise awareness (Absolute Carbon
. . . Emissions (Tonnes)) Scope 3 Tonnes 3,449,780 4,451,220 49% 52%
P We no longer procure single use glass or plastic water bottles for our hospitality
> We will.as.sess options fo-r reducing food-related emissions, such as reducing the use of Scope |,2and 3 Tonnes 4,019,974 5.091.079 49% 599
high-emissions red meat in our canteen
Carbon Footprint o o
(per GBP millions) Scope |, 2 and 3 Tonnes 252 674 49% 52%
Weighted Average Scope |,2and 3 568 629 56% 60%
Carbon Intensity
Implied Temperature Rise = Scope I, 2 and 3 2.3 2.9 49% 51%

Source: Morningstar, 3| December 2023
Compares representative SFIM UK portfolio *Global Core Balanced Onshore) to a broad market cap weighted indices benchmark
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We also used publicly available data to conduct a mixed methods analysis of our overall investment portfolio climate
risk under different climate scenarios compared to benchmark, with the view that our portfolio has marginally to

moderately lower climate risk exposures then the benchmark.

Assumed difference in climate risk exposure - SFIM UK vs Benchmark (Broad Market Cap Weighted Indices)

Moderately Marginally ~ Marginally Moderately
Lower Lower Higher Higher
YAZAVAAY 2 VAVAV AV VAVAV A VY

Portfolio Average -
CC Below 2°C

Portfolio Average -
CC Above 2°C

Portfolio Highest 15% Risk Exposure -
CC Below 2°C

Portfolio Highest 15% Risk Exposure -
CC Above 2°C

Source: Stonehage Fleming, 2023 Climate Report
Compares SFIM’s sectoral asset allocation and related climate risk levels to those of a broad market cap weighted indices benchmark
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For our sustainable strategy, we further conducted an extensive climate research piece, outlining views on

developments and prospects in the solar industry.
The world is warming at a fast pace

Global average air surface temperature (°C)

Source: Copernicus Climate Change Service, April 2024

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

— 1940 1950 <= 1960 === 1970 === |980 === 990
=200 == 2010  e—9020 = 2023 =—— 2024
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And set to continue in all scenarios

Temperature rise (°C) above

pre-industrial averages

Source: IEA. World Energy Outlook 202 |

Policy support is picking up,
particularly US

Average annual US climate
spending in different periods ($bn)

Credit Suisse, RMI, November 2022.
2020—-2029 are estimates.

But much more required
for net-zero

Global annual spending needed in
physical assets to reach net-zero

($tn)

Source: McKinsey, 2022
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ENERGY TRANSITION EXAMPLES
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The below example is a recent 2024 research piece conducted for our sustainable investment offering.

High solar growth as cheapest
form of energy

Cumulative Solar energy capacity

vs Solar panel price

Source: ourworldindata.org, 2023

China leading the way
in renewables

China % of global growth in wind
installations and solar (gigawatts)

Source: Guinness Global Investors,
BP, IEA, BNEF, PV Infolink.
Dec 2023, 2024 estimated.
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Somg progres;s on Region Date  Progress MANAGING RISK — BUSINESS FAILURE- COUNTERPARTY RISK
buildings efficiency
Japan 2022  Zero-energy performance buildings for all new Counterparty Risk
buildings by 2030 and existing by 2050.
FU 2023 Zero emissions for all new public buildings by 2026 The due diligence we perform on counterparties looks to identify systemic risks which may impact our clients as well
Source: jea.org and all new buildings from 2028. as the functioning of the broader financial system. We review our core custodians in the following way and provide a
Us 2023 American Society (ASHRAE) publishes zero net relevant example from the reporting period.

energy and zero net carbon standards.

Biennially On a biennial basis, all approved brokers are reviewed by the SFIM UK Dealing team to ensure

China 2022  Requires all new, expanded, or renovated buildings to . . . .
they are meeting agreed service levels and remain appropriate for use.

be designed for energy efficiency.

Annually The Operations team send an annual due diligence questionnaire to each of our core
custodians. Questions include staff turnover, potential legal actions and media coverage.
We also receive the latest financial results and AAF reports. The results of the questionnaire
and analysis of the reports are reviewed by the Outsourcing & Counterparty Committee.

Since 2022 we include a section on ESG policies and participation.

Expecting record EV 18 China ® Europe ™ North America Quarterly CDS spreads for those core custodians and approved brokers available on Bloomberg are
growth in 2024 16 ® South Korea ®Japan ™ Rest of World reviewed quarterly and data presented to the Risk & Controls Committee. Any concerns are
. . . immediately escalated. In periods of financial stress or if a counterparty is seen as a higher
Electric Vehicle sales by region 14 risk, monitoring will be completed more frequently and a formal due diligence review can be
(in millions) ) - ! completed.
Source: BNEF, 2024 estimated. 10 - Monthly CDS spreads for those core custodians available on Bloomberg are assessed monthly.
April 2024 8 VAYA m Any concerns are immediately escalated. In periods of financial stress, or if a counterparty is
M seen as a higher risk, monitoring will be completed more frequently and a formal due diligence
¢ N i b leted
N W review can be completed.
: 11
W M Ongoing Anyone within the organisation can recommend a suspension of trading with a counterparty at
2 — W oo W W m any time if information becomes available through the various monitoring frameworks.
o PN NN NN, NN, iNE NANA NNA INA

In addition to the CDS monitoring performed by the Performance & Risk team, we also
engage a third-party credit ratings agency who provide a continuous credit monitoring function
and advise on any material changes to the credit rating for each counterparty. This data is
monitored by the Risk & Controls Committee on a monthly basis.

2017 2018 2019 2020  202| 2022 2023 2024

In addition, we continue to monitor underlying fund managers to understand how they examine climate risk and the
potential impact on portfolio holdings. It is our expectation that by working closely with some of the most talented
external fund managers, our clients will benefit from managers getting ahead of the curve on which companies will
be more resistant to climate change.
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Counterparty Risk Assessment

The following example highlights a case of enhanced
due diligence we conducted on one of our service
providers, following the noting of concerning signals

through our ongoing monitoring.

In 2022-23, we conducted enhanced due diligence

on one of the operational service providers following
concerns over the financial health of the business.

A related entity to the one we are contracted with
received a large regulatory fine and redress payments,
which could pose a risk to the survival of their overall
business.

We had several meetings with the firm to better
understand their position and sought the opinion of
the Fund Directors. We decided that we should take
action to protect our clients in case the firm went into
administration, and performed extensive due diligence
on 4 alternative providers. Once the due diligence was
completed, a decision was taken to move to a new
provider with strong financial health and an excellent

track record in providing such services. The move to

the new provider was completed in quarter three 2023.

52

Third-party Manager Failure

We manage the risk of failure by a third-party manager
by conducting extensive and detailed upfront due

diligence and then in-depth, ongoing monitoring.

Our upfront due diligence process can take many
weeks and includes multiple meetings with management
and operational staff, detailed documentation

review, and a thorough challenge process at both the
Investment Committee level and the Fund and Security
Selection Committee. Once approved, we meet at a
minimum annually with core fund managers, conduct

a detailed assessment of performance quarterly and
review the annual audited financial statements of the

fund when released.

www.stonehagefleming.com
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MANAGING RISK — SUSTAINABILITY/ESG

Exposure to sustainability or ESG risks can, under
certain circumstances, result in material financial
impacts for our clients’ assets. Examples range from
fines for breaching environmental or social regulations
to negative performance impacts due to consumer
backlash or shifts in consumption patterns. A prominent
recent example of such sustainability risk related cost is
the USD 30 billion settlement reached by BHP and Vale
with the Brazilian government in 2024. The settlement
followed over the 2015 collapse of a dam in the state of
Minas Gerais, that led to the death of |9 people.

The displacement of hundreds is widely considered one
of the worst environmental incidents in recent Brazilian
history. We therefore deem having a robust process
for monitoring financially material sustainability risks a
requirement for our direct investments and third-party

managers.

To ensure robust approaches to sustainability risk
management are in place within our investment
portfolio, we started exploring options for expanding
our own sustainability risk reviews in 2024, both to
better understand risks and identify potential risk
management gaps with managers or companies we
invest in. While currently an ongoing process, we
undertook a screening of a limited set of third-party
funds for exposures to a set of controversial activities
(Coal Extraction, Controversial Weapons, Tobacco
Products Production, UNGC Violations), before
internally assessing the need for engagement with
managers where potentially problematic exposure
levels were identified.

www.stonehagefleming.com
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We further conducted a limited exercise of screening a
set of sustainable and non-sustainable third-party funds
for their sustainability risk levels, as noted by one of
our data providers, before again assessing within the
team the need for further action. The risk assessment
focused on understanding the quality of sustainability
risk management of funds compared to benchmark.
This was assessed by looking at risks across funds that
could be managed but are currently not (manageable
but unmanaged sustainability risks), and risks that can
currently not be managed (unmanageable sustainability
risks). We were pleased to see that most screened
funds displayed sustainability risk levels close to
benchmark. It was decided to continue reviewing data
options for structured sustainability risk reviews of our

managers in 2025.

We applied the same review approach to our GBI,
assessing sustainability risk management gaps within the
fund. These were then discussed at the bi-monthly fund
ESG Risk meeting, with focus on whether identified risk
exposures and management gaps present financially
material risks for investees and fund performance.

It was decided to conduct a quarterly sustainability risk
screening of the fund, to monitor developments.

The process of expanding our sustainability risk reviews
and monitoring is currently ongoing and we hope to

fully apply it across assets at some point in 2025.
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MANAGING RISK — RUSSIA/UKRAINE

Alongside being a humanitarian tragedy, Russia’s
invasion of Ukraine in 2022 continues to represent a

systemic and market-wide risk.

The business has taken a number of steps over the last

two years:

P Investment portfolios have had some re-positioning
with a reduction of equity exposure to Continental
Europe and a greater allocation to the US, with the
latter less impacted by the invasion, particularly on
the matter of energy security.

P We enhanced our sanctions management process
with deeper regular checks against relevant
sanction databases. Separately, Group Internal
Audit reviewed this process with an outcome of
“reasonable assurance”. Trade sanctions remain
challenging in 2024, and require client teams to
remain vigilant to trading activity, particularly within
complex structures.

ENCOURAGING RESPONSIBLE PRACTICES

We take many active steps to engage with others,
including influencing issuers to address systemic risks
within their portfolios. One of the projects we started
in 2023 are annual sustainability focused engagements
for our sustainable offering and flagship GBI Fund.

We have engaged on issues such as nature, climate,
DE&l or sustainability linked remuneration, trying to
understand practices and encourage improvements.
Further information on our topical 2024 engagements is

provided in the section for Principles 9, 10 and | |.

A

NEW FOR 2024 <

P Conducted the first climate risk assessment

covering operations and investment portfolio

P Conducted ESG risk reviews for key
third-party and flagship equity fund

P Assessed feasibility of regular structured

ESG risk reviews

P Engaged all of our core and sustainable
third-party managers on their climate risk
management approaches, to understand

their practices

FUTURE GOALS

Further work on climate-related risk

management, as part of our TCFD reporting.
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PRINCIPLE 5: REVIEW, ASSURE, ASSESS

Signatories review their policies, assure their processes, and assess the
effectiveness of their activities.

REVIEW OF SFIM UK POLICIES AND PROCESSES

The policies and processes of SFIM UK have three separate parties that review and assess their effectiveness:

P Internal Audit. Its focus is to provide independent assurance on our risk management, governance and internal
control processes. Every year Internal Audit completes a risk based internal audit plan

P External Review. Stonehage Fleming Investment Management (SFIM) produced a Type 2 AAF 01/20 Internal
Controls Report for the period covering 5th March 2022 to the 3 |st December 2022, which was issued to us by
our external auditor BDO in May 2023. There have been no changes to our controls environment between the
I'st January 2023 and the 3 1st December 2023. Our controls continue to operate effectively and robustly.

This was confirmed by our internal audit team, which conducted an internal audit of the SFIM controls
environment covering the period st January 2023 to the 3 st December 2023

P Stewardship and Investment Sustainability Committee. This committee has a specific focus on stewardship policy
and process oversight

The schematic on page 24 gives additional detail on the Stewardship and Investment Sustainability Committee and its
day-to-day functioning and how it will reflect on the firm’s effectiveness with respect to Stewardship, Sustainability

and Governance matters.

The committee is chaired by the CEO of Stonehage Fleming Investment Management, Graham Wainer, with
oversight by the SFIM Board.
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Annually

On an annual basis, the committee will review sustainability and stewardship-related policies
and approach of SFIM UK and ensure that it is meeting the requirements as defined in
Principle 2. This review includes a continued effort to improve our stewardship processes,

having taken any feedback from other parties reviewing our approach (Internal Audit, BDO).

When due, the committee will review our submissions to The Financial Reporting Council in
the form of the UK Stewardship Code, the submission to the United Nations Principles for
Responsible Investment (UN PRI) and our climate/TCFD disclosures.

The Stewardship Report itself has been reviewed and signed off by senior professionals
across departments, including the investment team, operations and compliance. It has also
been reviewed and signed off by the Group Investment Management Executive Committee
(GINExCo), by the Chair of the Responsible Business Group Guy Hudson, our CEO
Investment Management, Graham Wainer, and our Group CEO,

Stuart Parkinson.

Quarterly

On at least a quarterly basis, the Committee will review management information that is useful

in assessing the effectiveness of our processes in meeting the stated objectives of
the committee.

These will include:

Voting Records

P Votes undertaken by the investment management team will be reviewed and we will ensure

that all votes taken are consistent with our philosophy and objectives.

P Refer to Principle |2, where we expand on our actions in respect of voting.

Engagement Reviews, Including Outcomes

P A review of engagement across both the equity selection and manager selection teams and

review the outcomes of these engagement actions will be conducted.

This will provide opportunities to assess successes and failures and help shape best practice

on an ongoing basis.

P Refer to Principle 9 & Principle | | where we have examples of our engagement.
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Quarterly Regulatory Reporting

P The committee will review Regulatory reporting requirements and ensure these meet the
requisite standard, and are being conducted in a timely and professional manner. Examples
of requisite regulatory reporting include the Shareholder Rights Directive, the Sustainable
Finance Disclosure Regulation (SFDR) and the Taskforce for Climate-Related Financial
Disclosures (TCFD).

ESG Screenings

P The committee will review outcomes of fund-specific screenings for controversial activities
and discuss need for further action, as specified in our Screening and Exclusions policy.

Adhoc/ The committee discusses product or SFIM-wide engagement initiatives, progress and outcomes,
Ongoing regulatory developments that impact out sustainability and stewardship activities as well as
product-specific updates.

NEW FOR 2024

AN

Stewardship & Investment Sustainability Committee signed off our second PRI submission and first TCFD A

reports, capturing our responsible investment practices and climate risk governance, strategy, management

and disclosures.
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PRINCIPLE 6: ACCOUNT,
COMMUNICATE, INVEST

Signatories take account of client and beneficiary needs and communicate the
activities and outcomes of their stewardship and investment to them.

CLIENT BASE AND ASSETS UNDER MANAGEMENT

At the end of 2024, we managed £18.4bn in assets on behalf of our clients. Our investment portfolios are diversified

and global in nature, which is reflected by the breadth of exposure by asset classes and region.

ASSET BREAKDOWVN - REGION

ASSET BREAKDOWVN - ASSET CLASS

64.0% Equity
13.4% Fixed Income

9.5% Cash &

Cash Management

5.3% Other
4.3% Alternatives

72.3% North America
18.2% Europe
5.3% Asia/Pacific Ex Japan
3.5% Japan
0.4% Africa/Middle East

Source: APX, Stonehage Fleming Investment Managment data as of December 2024

CLIENT BREAKDOWN - REGION CLIENT BREAKDOWN - RETAIL / INSTITUTIONAL

61.6% UK

Channel &

O,
34.0% Offshore Islands

2.8% Other
1.6% South Africa

98.9% Retail

|.1% Institutional

Source: APX, Stonehage Fleming Investment Managment data as of December 2022
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SFIM UK’S APPROACH TO CLIENTS

No two family clients have identical investment needs.
Some of our clients are in the first generation of family
wealth; others have many members across multiple

generations, where succession and governance can be

key investment issues.

We have a large team and a limited number of clients.
This allows us to spend considerable amounts of
time with each client to fully understand them and
their beneficiaries’ needs. As stated in ,

our starting point for a new relationship is always to
understand the purpose of a client’s investments,

the timescale, their attitude to risk and return, the
beneficiaries, and the role of any other advisers.

We articulate clearly what is achievable and how we

intend to go about it.

When taking clients on, we conduct a thorough and
comprehensive review of their needs and revisit
periodically, updating where appropriate. Since 2022
we have been using Oxford Risk, a software tool that
applies behavioural finance to a suitability profile of

a client. The rationale for its selection was that the
questionnaire is easy for clients to understand and

the behavioural aspects allow for more meaningful
conversations with clients. As of 2023 we have

been using the ESG section of the report, looking to
understand a new client’s views on sustainability/ESG
through a series of questions. This is part of a broader
client sustainability preferences project, which is looking
to introduce this topic to all of our existing and new

clients over the coming years.
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We provide detailed written reports and commentary
quarterly and then in-person review meetings as
required. We are not prescriptive about the amount
of contact we have with our clients. It is their money,
or money for which they have a fiduciary responsibility,

and we are at their disposal as frequently as they wish.

An example of our reporting on multi-asset portfolios

and a direct equity mandate:
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As reference, we describe below an exemplary family
engagement which required us to fulfil our stewardship

role for their unique set of circumstances.

Client seeking trusted advisor with
complex structure

A European-based family who already had investment
advisors in place, approached Stonehage Fleming to
manage the Family wealth, core to which was a sizeable
investment portfolio. Upon introduction to the Family,
it became apparent to Stonehage Fleming that the
financial position of the client was inherently complex,
and that the existing portfolio lacked a long-term goal,
guidelines and general direction. Stonehage Fleming

worked with the Family to:

P Define the purpose of their wealth to understand
what the Family wanted from their portfolio and
how the portfolio could be used to support them

P Understand the client’s entire balance sheet, as well
as cash flow requirements

These two points helped Stonehage Fleming and the
Client work together to produce a long-term goal for
the portfolio that meets the needs of today and the

future

P Explain why the current portfolio was unsuitable to
meet the long-term goals

P Produce a framework for evolving the existing
portfolio of assets into a portfolio that would meet
the long and short term needs of the Family in
order to meet the requirements of the Family over
the current and future generations

60

We were able to assist in the following way:

P Our Family Office team were able to provide
in-depth analysis of the clients existing assets
outside of the investment portfolio, and cash flow
requirements. The result of distilling this down was
to have a single output to understand the current
financial situation of the Family

P Our Investment Management team were able to
opine on the existing portfolio and showcase the
shortcomings of the current allocation to meet
the Family’s need. Stonehage Fleming Investment
Management went on to formulate an investment
mandate to meet the needs of the Family, which
included establishing a long-term aspirational goal
for the portfolio and a strategic asset allocation

P Animplementation plan was produced, showing
the exact steps involved to transform the existing
portfolio of assets into a portfolio that would meet
the needs of the client
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FOUR PILLARS OF CAPITAL — REPORTS

Since 2013, we have published five reports with the overarching theme of Wealth Strategies for Intergenerational
Success. Each one has generated valuable insights and practical wisdom from families, wealth creators and their
trusted advisers, highlighting the challenges of sustaining wealth across generations. Comprised of a carefully
structured online survey, supplemented with detailed in-person qualitative discussions, we are able to secure
exceptionally powerful data that contributes to better understanding our clients and the development of our service

offering as well as helping frame discussions we have with the families we are privileged to support.

The simple premise we have constructed based on the insights, is that families and wealth creators should not focus
solely on the stewardship of their financial capital. Their social, cultural and intellectual capital, underpinned by
collective purpose, are equally as important to the successful transition of wealth and reputation, and the creation
of an impactful legacy. Indeed, our research suggests that the biggest risks to financial capital result from inadequate

attention to the fundamentals of the other pillars.

COMMUNICATION

FINANCIAL
CAPITAL

The tangible assets, The accumulated
business, properties, skill, knowledge,
investments and experience and
intellectual property leadership a family
of a family that have can apply to the
quantifiable financial management of its communities in which framework used for
value. wealth, its contribution it lives and operates. its maintenance and
to society, the preservation.
individual fulfilment of
its members and its
collective wellbeing.

CAPITAL CAPITAL
That which bring
a family together
through shared values
and perspectives,

and the governance

The way in which a
family, its brand and
its business interests
relate to and engage
with society and the

PURPOSE
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The Four Pillars has significant impact on our stewardship of the capital

we are entrusted to deploy on behalf of our clients. As we referenced

in our last submission, the results of the 2018 report led directly to the
establishment of our first fully focused sustainable investment strategy, as
well as formalising our approach to Family Governance and Succession

and Reputation Management. But we believe the insights we can share

also help our clients themselves become better Stewards of their wealth —
helping them evaluate and plan their societal contribution and engagement,
to consider the necessity of preparing the Next Generation for their
responsibilities, the value of their intellectual capital in sustaining wealth, and
the importance of having leaders properly equipped to fulfil their role in the

family’s dynamic.

In 2023 our most ambitious research piece to date found that, for the first
time in our research, risks primarily to financial capital are foremost in the
minds of our clients and friends of the firm, with investment outcomes

and political risk/taxation two of the top three risks. The only risk to have
consistently featured in all reports is failure to prepare the Next Gen,
something we are acutely conscious of given the size of generational wealth
transfer underway. This year will see an intense program of engagement
based on the findings, including events where clients can discuss the issues
raised peer-to-peer, and at industry conferences where we share the data
with other professional practitioners. Whilst the outputs are extraordinarily
powerful, the process also provides an opportunity for engagement which
goes beyond mandated responsibilities for reporting and review.

You can access the full report here.

NEW FOR 2024

We started a process of
reviewing our sustainability
data vendors, with the aim
of improving the insights
generated through disclosed
data in the future.

PRINCIPLE 7:
FULFIL
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NTEGRATE, INVEST,

Signatories systematically integrate stewardship and investment, including

material environmental, social, and governance issues, and climate change,

to fulfil their responsibilities.

STONEHAGE FLEMING INVESTMENT MANAGEMENT UK

Under Principle |, we outlined how, as a business, we integrate material environmental, social and governance

issues into the fulfilment of our overarching responsibilities. Here, we provide more detail on how ESG factors are

integrated within direct investments and when allocating capital externally.

INTERNAL EXPERTISE — GLOBAL EQUITY
MANAGEMENT

The GBI Fund maintains a core universe of circa.

I50 companies’ from which it selects 25-30
best-in-class companies to own for a long time (target
>5 years). These companies are regularly monitored
for their ESG risks and issues. All companies are
screened for their quality via |5 tests on topics such as
liquidity, profitability and leverage. One of the |5 tests
is to have a low ESG controversy score, based on data
by third-party ESG risk analysis by RepRisk. The ESG
controversy score contributes to the overall company
quality rating in conjunction with other quality financial
metrics. If a company that is already owned sees its ESG
controversy score increase beyond a given level into
higher-risk territory, the analyst responsible for that
company will complete a specific research project on it,

focused entirely on ESG risks and issues.
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Priorities & Pre-Investment

Before investing in any company, our detailed in-house
research and due diligence process includes focus on
our ESG and stewardship priorities, such as ESG risk
analysis, looking in depth at a company’s track record,
ongoing risks, industry engagement, sustainability

plans and commitments and importantly the level of
management engagement and accountability for ESG.
To aid our research process, we use the services of an
independent ESG risk assessment provider, RepRisk.
They use independently sourced data to provide a risk-
based ESG score and full detailed analysis and flagging of
specific risks.

We can often monitor a company for several years
before making an initial investment. During that period,
we may monitor it as fully as we would if actually
holding it, to build our conviction in the investment case
and the quality of the company.
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PRINCIPLE 7

Monitoring

All companies in the fund are continually monitored and
assessed for their ESG risks by our team of analysts.

A core strength of our approach is our own in-house
research capability that we rely on to form our opinions

and to drive our investment decisions.

Our analysts conduct research and engage with
companies on ESG topics when controversy levels

increase above a set threshold.

In 2022, the GEM team launched a bi-monthly ESG Risk
Committee Meeting that is exclusively focused on ESG
topics, reporting into the SISC Committee. The ESG
Risk meeting focuses on two key areas:

P The ESG risks of the underlying strategy holdings.
In looking at the strategy holdings’ ESG risk data,
where an owned company’s RepRisk score
increases over 50, the team produces an ESG
report which is then debated by the ESG Risk
committee meeting. Where a risk is identified that
is of material concern, then further engagement
with the relevant company is required, usually in the
form of written communication

P The Fund’s ESG responsibilities and regulatory
requirements, and adherence thereof
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Where deemed material the GEM team also consider
ESG specific metrics such as greenhouse gas emissions,
use of renewable energy and any ESG risks that are
specific to an industry. Our long-standing valuation
framework has always incorporated into our discount
rates the specific beta of a company relative to the
MSCI to reflect the relative risk of an investment.

We believe where sufficiently financially material the
risks associated with ESG (either positive or negative)
should be reflected in that discount rate. We use a
discount rate adjustment factor which links to the
company’s RepRisk scores to quantify this in an
objective way. We then discuss whether that discount
rate adjustment is justified and whether the market
would ever apply the penalty or premium on those

grounds.

Within our core GBI fund we monitor our companies
commitments to the Paris Climate Pledge, their support
of the TCFD and their signatory status to the UN
Business Ambition for |.5. We also encourage social
progress and monitor our companies for their board

diversity and pay equity through our voting practices.
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(o)

of GBI holdings have
Net-Zero targets

57%
of GBI holding have

Science-Based targets

Source: Company disclosures as of March 2025
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PRINCIPLE 7

Exit
We typically divest from a company for three reasons:

[. We identify a superior quality company —
an “even better idea”

2. It becomes materially overvalued

3. There is a structural/strategic change to the facts
that led to our initial acquisition, which may include
an increase in ESG risk

In reasons one and two the company most likely will
remain in our core universe and could even be
repurchased again. As such, we will continue to
monitor and engage with it as we would any other

name in the core universe.

www.stonehagefleming.com

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

Voting

The Global Equity Management team takes its voting
responsibilities very seriously. We have developed our
own voting policy document over several years, and
update it annually after each voting season to reflect
the developments in the investment community and
governance best practice over the year. Our pre-vote
research and analysis is supported via a subscription

to an independent research of a proxy voting advisor.
Since 2019, we have used Glass Lewis for this purpose,
who provide us with independent information on

each vote proposed to support us in making our own

informed decisions.

We are not bound to follow Glass Lewis’ advice and
often vote against them, where our own voting policy
and/or research leads to a different view. We keep full
records of all our voting activity, including Glass Lewis’
recommendation and where we may differ. The data

is published on our website. Glass Lewis’ research also
gives us access to summary research by Sustainalytics,
Arabesque and BitSight from which we have access to
additional data on our companies’ ESG performance,
ESG risks and Cyber Security risks.
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ESG Data

There are many industry providers who evaluate portfolios on the basis of different scoring methodologies.

Our preference is to review multiple sources and then drill down at the stock level to understand what is driving a
metric in a particular direction. There is currently no one-size-fits-all approach and we try to review ESG-related
scores with a sense of pragmatism rather than relying on a single headline number. We believe this is a better way to
truly quantify the ESG-related risk within the portfolio.

Assessing Climate-related Risks in our Portfolios

A more prominent feature in our research over the recent years has been the assessing of the environmental risk

profile of each company held by our GBI Fund and their efforts and success in managing them.

As part of this undertaking, in 2024 we conducted a data driven review of the constituents of the fund, classifying
their climate risk profile along four axes using 20+ datapoints provided by various of our ESG data vendors. As seen
below, the primary risks for the GBI fund lie in high-emissions levels and potentially negative revenue impacts relating
to climate change, while in large parts robust governance and a moderate to low level of physical risk exposures help
moderate the overall risk profile of fund constituents. Overall, we were pleased with the presented picture, as it
reconfirms our approach to focusing on well governed high quality companies.

GBI Fund - Climate Physical Asset Expected Negative
Risk Review Emissions Level Risk Level Governance Gap Revenue Impact
Below Average Risk 41.4% 20.7% 48.3% 51.7%
Average Risk 24.1% 58.6% 41.4% 10.3%
Above Average Risk 31.0% 10.3% 10.3% 37.9%

No Sufficient Data 3.4% 10.3% 0.0% 0.0%

As a next step we engaged all fund holdings on climate risks deemed financially material, to encourage an
improvement of practices or governance, or to push for additional disclosures. Further information on this
engagement is provided in the section for Principles 9, 10 and | |. Inevitably, the depth of our analysis is limited by
data availability. We look forward to building this research out further, with more depth and breadth as industry

reporting standards improve.

66 www.stonehagefleming.com

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 7

INTERNAL EXPERTISE - DIRECT FIXED INCOME

Investment decisions within the fixed income team are underpinned by bottom up analysis, where the investable
universe is decomposed in order to look at companies at an individual security level. Credit analysis is conducted
in house using both internal and external resources in order to focus on the issuer’s key fundamentals and risks,
including but not limited to, ESG and Climate Risk.

Our fixed income team does not typically apply explicit exclusions within models or client portfolios; as these are
typically bespoke, they are led by the client’s stated preferences. If there are no explicit preferences, then the full
investable universe of high-credit quality issuers is considered.

While there are no explicit constraints we recognise that ESG factors are increasingly important inputs when
evaluating companies. The team believe that companies that exhibit good ESG credentials are more likely to have
also addressed risks that can potentially impact them financially. ESG-related factors have therefore become an
important factor that can influence an issuer’s credit spread and overall risk profile.

The team continue to refine their process incorporating ESG screens available from various vendors, particularly
Bloomberg, and use this as an input into the security selection process. This is included within our process
documentation, ensuring we are integrating a consistent consideration of material ESG factors into our investment
research. Our change to make this more formal partly reflects the improvement in data quality. Inputs such as the

E, S and G scores trending over time versus history and peers can now be used as an input into the process of
evaluating investment opportunities and risks for companies. Sectors trending over time versus history and peers can

now be used as an input into the process of evaluating investment opportunities and risks for companies and sectors.

www.stonehagefleming.com 67



STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 7

EXTERNAL EXPERTISE

Third-Party Manager Selection

While ESG and stewardship considerations are fully integrated into the third-party fund selection process for SFIM
UK’s sustainable offering across asset classes, this is not the case for our traditional offering. It is important to note
that we do not have any segregated accounts today where we have specified the mandate to the manager. Instead
we allocate to third-party funds where the mandate is already defined — this means that we are unable to dictate the
manager’s approach to ESG, but we can be selective in who we choose to partner with and engage with them along

the way, particularly for our sustainable offering.

Priorities & Pre-Investment

While not formally integrated for our traditional non-sustainable offering, the key issues we have prioritised as part

of integrating ESG into the third-party fund section process for our sustainable offering are:

P Understanding ESG risks. Partnering with managers who analyse their companies in greater depth than most
peers and hence have a better grasp of whether they are being compensated for ESG risks

P Appropriate level of ESG integration. The degree of ESG integration should be aligned with the investment
philosophy of the strategy

P Good stewardship credentials. Managers take their voting responsibilities seriously, engage where appropriate
and act in the best interests of investors

P High-quality firm. Whilst most importance is placed on the credentials of the strategy, it is also critical for the
firm itself to have solid stewardship credentials and operational infrastructure

P Portfolio level awareness of ESG aggregate risks. As shown in Principles 4 and 5, we have a good level of detail
on total portfolio ESG risks which helps us to understand total risk and contributors to it and can lead to
adjustments if we are uncomfortable with current risk exposures

68 www.stonehagefleming.com

PRINCIPLE 7

For all our third-party allocations, in order to evaluate
a third-party strategy against the issues of importance
to us, detailed research reports and meeting notes are
kept. Within research reports, we detail and cover
our view on manager’s practices. To provide a few
examples on our general approach and the level of
detail we go into:

P In assessing an equity manager’s voting credentials,
we will go through the voting history to understand
whether they vote on all resolutions, how often
they vote against management, and challenge where
a voting decision is unexpected

P To understand a strategy’s research capabilities
and investment process (of which ESG forms part),
we will typically meet with the fund manager on
a number of occasions and other analysts that
work on the strategy (investment and often ESG if
separate)

P To better understand the manager and/or the firm
including stewardship credentials, we will often
triangulate our work by getting references from
other investors or past members of the team/firm

P Using third-party software tools, such as Inalytics,
to assess the trading behaviour of a manager.
This acts as useful supplementary evidence as to
whether a manager’s stated investment approach is
corroborated by underlying data

www.stonehagefleming.com
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Monitoring

Whilst there is a lot of upfront work in establishing
whether a third-party strategy is a good fit, there
continues to be a high level of engagement on an
ongoing basis. We typically meet with managers twice
per year, although in some cases it will be more, and
we continually challenge those areas of priority to us.
In addition to these meetings, we use a number of
quantitative tools (Bloomberg, Morningstar, Inalytics)
to continually assess the manager’s skill set. Statistics
such as voting data continue to be collected for our
funds and we also receive the responsible investments

reports from managers who produce these.
Exiting

Our investment philosophy typically leads us to partner
with managers for many years, but there will be
occasions where we decide to disinvest from a strategy.
There are a number of reasons why we might decide
this is in the best interests of clients, including a drop

in the conviction of the existing strategy or a superior

investment opportunity.
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PRINCIPLE 8: MONITOR, HOLD TO
ACCOUNT

Signatories monitor and hold to account managers and/or service providers.

SFIM UK SERVICE PROVIDERS

SFIM UK has an established network of external service
providers that complements the work that we do
in-house. In each case, there is a robust governance
structure built around the due diligence and monitoring
of the service provider, which is dependent on the
services provided. For instance, monitoring of brokers
and custodians is overseen by the Risk and Controls
Committee, whilst the monitoring of our third-party
fund managers is overseen by a combination of the
Investment Committee and the Fund and Securities
Selection Committee. Further information on

governance structures can be found in

INTERNAL EXPERTISE

Our primary service providers that support stewardship
for direct investments are our research and data
providers. Monitoring and selection of these providers
is regularised, but in practice it is a continuous exercise,
and we may look to make changes during the period.

In addition to monitoring the quality of the data or
research and the timeliness of it, we will also meet

with the service providers to understand the latest
developments, give feedback and talk through any areas

for improvement.
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Proxy Vote Provider Review

Following a review in 2023, we will start a bi-annual
audit of our proxy vote research providers in early
2025, in accordance with the requirements of our SEC
license. We will consider the current provider alongside
alternatives at the same time to ensure the provider is

meeting our voting objectives.
The audit review process includes:
P Review of providers:

» Code of Ethics

P Best practice principles, statement of
compliance

» Conflicts of Interest policy

P Completion and review of due diligence report in
accordance with SEC recommendations

2023 audit outcome: in completing the audit we held

a virtual call with Glass Lewis, in which we expressed
the concern that some of their recommendations
were politically biased. We had observed a pattern

of recommendations to vote in favour of shareholder
proposals supporting left-wing political views and
against right-wing political views. In one instance, they
recommended abstaining on a vote for an Independent
Chair of the Board because it was proposed by a group
supporting the US Republican Party. Whilst we do

not incorporate political preferences in our decision-
making, we do believe our service providers should be

impartial.
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PRINCIPLE 8

EXTERNAL EXPERTISE

The majority of our clients’ capital is allocated to third-
party managers, who we view as our primary service
providers. We pride ourselves on the level of detailed
research we conduct on these managers at the initial

due diligence stage and through ongoing monitoring.

In line with Principle 7, we meet with our managers on
a regular basis, analyse their decision-making through
third-party tools, directly receive and evaluate their
voting data, and pull in data on ESG exposures. With
all this data, we are in a strong position to challenge

managers, such as in the example below.
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Engagement with global equity manager on fund
governance

We engaged one of our third-party managers relating
to changes to the ESG methodology of one of their
product series, including a switch from Sustainalytics to
MSCI for ESG assessments and the removal of an ESG

alignment criterion.

The proposed changes were put to us through
a consultation and explained as being driven by
commercial decisions. We did not support all of the
proposed changes and made this known to the firm

running the consultation.

We also shared directly with the manager our concern
that the governance of these processes is not optimal,
as while changes from one year and consultation to
another may not be material, over time they add up.
This was a particular worry to us, as proposals for
changes for these products’ methodologies had been

received multiple times over the past years.

EXAMPLE
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Engagement with global passives provider on voting
record

We engaged one of our global passives providers on
behalf of our core strategies, as voting statistics were

viewed as weak for US large cap companies.

While the manager was unable to explain why voting
statistics were lacking, they stated that they would aim
to increase their voting on resolutions going forward.
We were ensured that this will be tracked internally
by the manager in a quarterly basis, and that an update

would be provided.

EXAMPLE

Engagement with global passives provider on
transferral into newly created ETF

We engaged one of our global passive providers on the
automatic transferral of one of our investments into a
newly created ETF, resulting from a merger and internal

consolidation of products.

It was our view that communication had been limited,
including on an undertaken currency switch for the
share class we were invested in. We communicated our
views, including on how the switch was communicated

and handled, to the manager’s senior management.

EXAMPLE
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Engagement with global passives provider on lack of
communication relating to upcoming votes

We engaged one of our global passives providers on
the lack of disclosures over an upcoming vote.
While the manager was amending voting articles,
they were not able to share with us what the exact

amendments were.

It was our view that this was not best practice, as
investors were being requested to vote on insufficient
information. We ended up voting against the manager
and had a call with the them to discuss our views. As
part of this conversation we requested that they look to

enhance transparency on such matters in the future.

EXAMPLE

ESG data provider

During 2024, we continued a 2023 engagement with
an ESG data provider that provides data on portfolio
alignment to the UN Sustainable Development Goals
and a number of impact metrics. As part of this
engagement, we conducted a granular due diligence

review of their methodology and data.

Areas were identified where the quality of the data
being provided could be improved and we engaged
with the data provider to suggest amendments.
Furthermore, there is a continued drive to better
understand underlying ESG data models within systems
that can be somewhat “black box”, and encouraged the
provider to be as transparent as possible.

EXAMPLE
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PRINCIPLE 9: MAINTAIN, ENHANCE
PRINCIPLE 10: PARTICIPATE, COLLABORATE
PRINCIPLE 11: ESCALATE, INFLUENCE

9: Signatories engage with issuers to maintain or enhance the value of assets.
|0: Signatories, where necessary, participate in collaborative engagement to influence issuers.

| I: Signatories, where necessary, escalate stewardship activities to influence issuers.

All of our investment strategies actively engage with issuers to maintain and enhance the value of the assets we hold
on behalf of our clients; This is predominantly done independently from other investors, but we will collaborate

on select items or expect our managers to collaborate on our behalf. We also view the escalation of stewardship
activities and influencing issuers in this regard as integrated into the maintenance and enhancement of value.

We, therefore, address Principle 9, Principle 10 and Principle | | on a combined basis.

In 2023 we adopted a revised approach to engagements across SFIM, focusing on four key themes. Our new
approach aims to leverage one or more of the four E’s below to benefit current and future internal and external
stakeholders, including our clients. It will further enable us to better define, track and progress sustainability related

stewardship activities.

Analysts pursue an exploration of a topic with an investee or third-party to understand
their approach, ambitions or perspective on identified issues. Such engagements have
the function of informing decisions on potential follow-up engagements.

0l EXPLORE

Analysts refer to industry best practice or norms to encourage an investee or third-
party to consider aligning their practices, in particular where we identify gaps.

02 ENCOURAGE

Analysts shine a spotlight on topics that may be under the radar, with the aim of
knowledge sharing and a subsequent enhancing of practices.

03 ENHANCE

Analysts specifically advocate for our clients to ensure their experience is as good as it
can be. For example, this can be the case with performance fees.

04 EXPERIENCE
Putting our updated engagement approach to use, we conducted engagements on the four E’s with 30+ direct
equity holdings. We further conducted engagements with most of our third-party managers on their approach to
climate risk management, as well as more limited scope engagements focused on sub-sets of managers or individual
managers throughout the year. We plan to further expand our engagement programme in 2025, and to conduct
follow-up engagements where deemed relevant.
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 11

INTERNAL EXPERTISE

Voting and Engagement

The Global Equity Management team proactively
engages with company management, as described
above and more fully in our Engagement and Voting

Policy document.

Engagement is integrated into the investment process
as part of the initial due diligence and through ongoing
monitoring of an investment. In our detailed investment
research reports, we consider (amongst many other
things) the most salient investment topics, strategies,
risks and uncertainties and in so doing identify key
questions and topics requiring further engagement

with management.

We will engage with companies when seeking
information to build our conviction in our investment
case. Whilst Engagement is not a mandatory
pre-requisite for investment, it is common for us to
monitor a company for many years before making an
initial investment, during which multiple engagement

events may occur.
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Having initiated an investment in a company we
actively vote at AGMs and EGMs in a way that best
protects the long-term investment returns of our
clients and is consistent with our values. Whilst we
have not historically disclosed out voting intentions to
Management or other shareholders in advance of a
vote, even when dissenting, we will do so if

deemed necessary.

Presentations at Capital Market Days are a useful way
to gain insight to company strategy and operations and
provides opportunities to engage with cross-company
management not normally made available to investors.
We join and participate in our companies’ Capital

Markets days.
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 11

Escalation

The escalation process outlined below can be executed
before or after a shareholder vote, or far from the
AGM in a fiscal year. We can of course also sell our
holding in a company at any time, noting that greater
losses may be incurred by delaying an exit decision
simply due to this policy. Our escalation steps are as

follows:

P Communicate with investor relations via email,
phone or meeting

» Communicate with Senior Management via email,
phone or meeting

P Communicate with appropriate Board member via
letter, email, phone or meeting

P Financial/Strategic = Chair of relevant
committee

P ESG = Chief Sustainability Officer or Board
member responsible for ESG

P Communicate with Chair of Board or Lead
Director if Chair is not independent

P Collaborate with other shareholders on topic and
communicate to Board

P Consider raising external awareness in media

We recognise the power of engaging with management
in advance of a dissenting vote. On matters of
governance in particular we will write to a Company to

explain the rationale of our voting decision.
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Collaboration

One of the areas that we noted in past Stewardship
reports as room for improvement was the extent
of collaborative engagement. We recognise that
collaborative engagement in some instances can be

more impactful and lead to better outcomes.

One of the developments in 2022 was to enter

an agreement with Atlantic Equities who facilitate
corporate access to leading US companies.

Through Atlantic we have been able to engage

with many of our US investments, along with their
other clients, attending Group and one-on-one
meetings with Senior Management and Investor
Relations departments. This has granted us access

to companies that we previously struggled to engage
with and provided an additional access point for more

collaborative engagement.

Direct Fixed Income Team

Due to the nature of the credits selected (high credit
quality large liquid issuers) and our trading volumes

(we are small scale investors in comparison to the
outstanding volumes of debt issued by these companies,
typically trading a few hundred thousand lot sizes vs
issue sizes in the hundreds of millions), there is very
limited scope for engagement. However, in the highly
unlikely event of a corporate failure, we would seek to

exercise our rights to the fullest extent available to us.

SFIM is cognisant of limited engagement today within
Fixed Income and it remains an area that we wish to

develop further, as opportunities to do so evolve.
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Engagement Summary GEM Team
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Since the end of 2020, we have provided an annual report for Stonehage Fleming GBI Fund on our website on

engagement that details our engagement activities, alongside disclosure on our Proxy Votes.

This includes:

P A description of voting behaviour
Data on our voting activity in the year
An explanation of the most significant votes

The use of the services of proxy advisors

vvyy

Number of companies owned during the
reporting period

A description of how we have cast votes in the general meetings of companies

33

Number of engagements with Fund holdings
excluding AGM and EGM votes

20 ad-hoc
28 under our annual ESG engagement initiative

Total number of all company engagements by
Fund team

60

Number of AGM's voted

26 AGMs, 0 EGMs

3rd Parties providing additional engagement on
our behalf

Glass Lewis
(on governance and remuneration best practice issues)

Number of AGM's not voted (where eligible)

| - Nestle

Reasons for not voting

Prohibitive Swiss rules on custody of holding during vote

Number of companies own with no vote
entitlement

| — Alphabet
Whilst our shareholding in Alphabet has no vote entitlement
we still review and appraise each company and shareholder
vote and the overall governance quality of the company

Number of Company organised Investor/Capital

Market events attended 6
Number of direct meetings with Company |7
Management present

Number of direct meetings with Independent 0
Board Members

Number of formal communications to 28

Companies (letter or email)

www.stonehagefleming.com

(28 under annual ESG engagement initiative)
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PRINCIPLE 9 PRINCIPLE 9

PRINCIPLE 10 PRINCIPLE 10

PRINCIPLE || PRINCIPLE ['|

Climate Engagement Project Our Climate Engagement process is presented below.

In late 2024, we wrote to all companies then owned in the GBI Fund asking them

to provide further details on specific climate-related risk exposures and risk Risk areas assessed included Emissions Profile,

S . } Our sustainability team created climate risk Physical Asset Risk Level, Governance Gap, Expected
management gaps we had identified through an internal review. October profiles for companies held within our GBI Negative Revenue Impact. Metrics used included:
For further details on the underlying review please see Principle 7. Many of these 2024 Fund from 30+ datapoints, with the aim of transition plan indicators, asset-level physical climate
companies have a global footprint and supply-chains, and we hold them to above identifying high-risk areas. risk exposures, operational implied temperature rise,

. o . Scope -3 emissions, carbon intensity.
average standards of execution to ensure their climate risk exposures are robustly

managed. Failure to manage climate risks could result in financial penalties,

/

November Our investment and sustainability teams reviewed flagged climate-related risks for investee companies
2024 and discussed their materiality and current management.

litigation, customer boycotts, product bans, etc., all of which could have a material

impact on the sustainable growth and profitability of a company.

As the engagement was started in late 2024, we are still assessing feedback

received, and will continue to engage on this topic throughout 2025. In particular,
we will follow-up with companies that have not yet responded to our initial

outreach and to encourage companies that did not provide satisfactory responses
December Our investment and sustainability team for all companies within the fund prepared letters querying
2024 material unmanaged climate risks.

to improve their practices. A total of 10 of 28 companies have so far responded
our engagement letters.

First responses were received by our investment and sustainability team. These were reviewed and
December assessed to determine how comprehensive and material the answers were.

2024/ Companies were then separated into 3 categories.
January 2025

. Companies that have
Companies that have '

Companies that have not responded and the team
responded and the team are ) )
) . responded. are not satisfied with the
satisfied with the response.
response.

Our investment and sustainability team will continue to engage
to gather satisfactory information, and encourage a reduction of
climate risk management gaps

From March No further follow-up
/ April 2025 required
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 1| |

The following two engagement examples relate to our climate engagement.
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 1| |

Climate Engagement — US industrial company focused on electrical power distribution

Review and For this company, we identified a range of climate-related issues, including their removal of a

Request Science Based Targets Initiative (SBTi) net-zero commitment from SBTi’'s homepage, their high
emissions levels (across Scope 1-3), carbon intensity and the Implied Temperature Risk of their
operations, as well as a material exposure of their assets to physical climate risks, in particular
heatwaves. We requested further information on why as per the SBTi homepage the company’s
SBTi commitment had been removed; information on upcoming initiatives, processes and
policies aimed at reducing the company’s Scope emissions and carbon intensity, as well as how
they plan to mitigate physical climate risk exposures across assets.

Response The company acknowledges the importance of reaching net-zero emissions by 2050 and
although their SBTi commitment had been rescinded, a new one was submitted for review in
January 2025. Anticipating SBTi approval, the company will have in place net-zero goals across
Scopes |, 2 and 3 at some point in 2025. They further presented to us their carbon reduction
strategy, which focuses on energy efficiency, electrification and increasing the use of renewables.
This will be done through: energy; efficiency in manufacturing processes; on-site solar use where
feasible; off-site use of large scale renewables. For Scope 3 emissions reductions they aim to:
contribute to greening of the grid; transitioning to sustainable aviation fuels and other biofuels;
improved efficiency of their products; circularity, including material inputs and
end-of-life product management. Regarding physical climate risks, the company argued that
emissions reductions are the best way for them to reduce exposures.

Opinion The provided response was granular and engaged with the three topics we raised.
The presented details enabled us to understand what processes the company has in place and
how it will set out managing identified risks. We were particularly encouraged by the company
sharing its intent to put in place new SBTi commitments and targets. The presented approach to
physical climate risk management is deemed somewhat lacking, and we will continue to monitor
and potentially engage on this topic.

COMPANY EXAMPLE
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Climate Engagement — Large european technology equipment manufacturer

Review and For this company, we identified a lack of an SBTi approved net-zero target, a high emissions

Request level and carbon intensity, as well as a material revenue share being flagged as having a negative
impact on SDG13 - Climate Action as concerns. We requested further information on how
the company plans to reduce its absolute emissions level and intensity, its plans for setting SBTi
approved net-zero targets and how it aims to manage negative impacts on SDGI 3. We also
encouraged the company to structure its climate disclosure in line with the | | TCFD disclosure
requirements.

Response The company provided a stock response outlining their climate ambitions and how those will
enable them to achieve net-zero by 2050. The company further explained that while it published
a TCFD report in 2022 and 2023, it decided to align its reporting with CSRD instead as of 2024,
and has no plans to revert back to TCFD-aligned reporting currently. The company did not
provide details on how they plan to reduce its negative impact on SDG |3.

Opinion Whilst being provided the company’s projected route to net-zero and how they believe this
will be achieved was helpful to us, the lack of targets and detail in the provided answers stood
out as negatives. Further, while we acknowledge CSRD aligned reporting being a requirement
for the company and there being material overlap between CSRD and TCFD climate reporting
requirements, we do not deem this a sufficient explanation for not continuing to provide
TCFD-aligned disclosures considering TCFD being a recognised international standard for
climate risk management disclosures. Similarly, the lack of engagement by the company with
how it negatively contributes to SDG |3 was disappointing. We will continue to engage with
the company on the identified topics of concern, as the received response was not deemed
satisfactory.

COMPANY EXAMPLE
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Leading global food and beverage company — Human rights violations

Background

As signatories to the UK Stewardship Code and UN Principles of Responsible Investing, we are
committed to engaging with companies in the GBI Fund to discuss and raise awareness of ESG-
related risks and issues. In this context, we noted several significant Human Rights violations

for a particular holding, with the company being consistently flagged by our research provider
RepRisk.

Violations included, inter alia, serious allegations of deforestation in its supply chain (despite
company commitments to avoid this); alleged human rights abuses and broader environmental
destruction; alleged persecution of indigenous people; and, the alleged use of child labour
alongside generally unsafe working conditions for employees.

Engagement

We wrote to the company in question outlining our concerns, requesting information to
understand the serious allegations against the company, and to hear how the company may
respond to the allegations. We also aimed to understand how the company was dealing with any
human rights issues it may face, and whether it was on the right path to eliminate them.

We also wanted to understand how the company may integrate United Nations Global
Compact principles into its business strategies.

As a result of our engagement, we were able to set up a meeting that included the company’s
Global Head for Social Impact and Human Rights.
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Outcome Over the course of research into the topic, alongside our engagement with the company,

we came to understand that many of the allegations were relating to the company’s supply
chain, being outside of their direct control.

The issues were and remain systemic to the countries in which the inputs are acquired.

We also came to understand the company’s strategy to deal with human rights violation,

noting that it is a leader in mitigating abuse, has invested significant resources - including in
education, improved payment for audited supply free of abuse, and funding of partners to lobby
for local regulatory intervention. We also came to understand that the company continues to
improve both its own operations, and that Human Rights receive the requisite oversight within
the company, including at the board level.

We came away from the engagement with the idea that the company is the best operator
in a difficult industry, is driving it forward, and that its investments may even prove to be a
competitive advantage as regulation and compliance tighten.

Regardless, we did note the systemic issues in the industry, which fed into a broader review of
our holding into the business, which ultimately resulted in us selling our holding in the company.

COMPANY EXAMPLE

www.stonehagefleming.com 83



STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 1| |

Leading global food and beverage company — Operational issues

Background We noted several operational issues that occurred in quick succession. This included a fumbled
transition of an ERP system at one division, a regulatory issue related to human safety concerns
in another, a serious human health safety violation at a subsequently shuttered factory, a failed
acquisition into an adjacency, and extended supply issues at some key businesses.

We were concerned that an ongoing operational efficiency drive may have been too
aggressive, and/or there may have been systemic cultural and management issues within the
larger conglomerate, impacting its people, its overall performance, and ultimately harming
shareholders.

Engagement Initially, we conducted extensive research into the drivers of each of these seemingly connected
events.

Following this, we set up a meeting with the company’s Investor Relations team to engage and
better understand the company’s perspective, gain additional insight into whether the issues
were systemic or indeed disparate and coincidently occurred in a short space of time; to
make known to the company that we hold them to the highest operational standards; and to
understand what the company was doing to alleviate the operational issues it faced.

Outcome Based on our ongoing research, consideration of our engagement with Investor Relations
(which we did not find satisfactory), analysis of the company’s ongoing opportunity set and
quality ranking weighed against the risks in the business, we chose to exit our position.

COMPANY EXAMPLE
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Leading global healthcare and consumer goods company — Shareholder collaboration in support of better
governance

Background A holding in the GBI fund has a large controlling shareholder owning 32% of the equity and
votes. This shareholder is able to appoint eight members (50% of the Board). In addition there
are 2 members of the Board from a business that the same shareholder owns a 17% stake in and
that works closely with the company in real estate transactions.

We note that the company CEO and Chairman (the same individual) is also the Chair of the
investment vehicle that owns the controlling stake on behalf of the founding family. We consider
this to be a) poor corporate governance on multiple fronts, and b) multiple conflicts of interest.

Engagement =~ We objected to both the conflict of interest that the presence of the 2 board members creates,
to excessive control and representation of the large shareholder, the combination of the Chair
and CEO functions and the conflict of interest of that same individual being the representative of
the key shareholder. We further voted against the election and the compensation of the CEOQ/
Chair to the company Board, as well as against the election of the 2 board members from the
associated company. We also engaged directly with the company to express our discomfort
with the situation and that at best we would like the representation of the real estate company
on the Board to end.

Outcome Allindividuals were re-elected to the board, with their appointment aided by their large
shareholding. In the engagement, the company dismissed our concerns and did not consider
there to be either poor governance or a conflict of interest. We will vote in opposition again
accordingly at the 2025 AGM, and will consider writing to the independent board members
should governance not improve thereafter.

COMPANY EXAMPLE
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EXTERNAL EXPERTISE

Voting & Engagement

A majority of our capital is allocated to third-party fund
managers. We aren’t able to dictate the engagement
policies of our managers given we invest in pooled
fund vehicles with many other investors; however,
engagement is still very much present as part of

our investment process. We address the issue of

engagement in several ways:

P Vote on fund resolutions to ensure that areas like
director and auditor appointment are in order
amongst other ad-hoc resolutions

P Engage with senior management at the various fund
houses to ensure that the business is going in the
right direction, including where deemed a material
issue on ESG and stewardship practices

Engagement for allocations to third-party funds
therefore have two distinct sources: the engagement
that third-party managers perform on our behalf and
our engagement with the third-party strategies including
the manager, firm and board. We believe both of these
are important. In 2024 we put in place a structured
review and documentation process, through a quarterly

voting and engagement meeting.
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Escalation

Escalation forms a key part of the engagement process
for many of the fund managers we allocate capital to —
this is particularly the case for our public equity third-
party managers. VWWhere we deem manager responses
to our engagements to be insufficient, we try to
encourage improvements through continued and where

necessary intensified conversation.

Collaboration

As investors in pooled vehicles, collaborative
engagement is undertaken by third-party managers on

our behalf.
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ENGAGEMENTS — EXTERNAL EXPERTISE

2024 Engagement Statistics

Over the course of 2024, we conducted a total of 77 engagements with third-party managers. These focused
overwhelmingly on environmental or cross-cutting sustainability topics. Our focus was on a mix of engagement
types, with primary aim of better understanding manager practices, changing practices based on identified key
risks or gaps in practices and advocating on behalf of clients or our own priorities. Most prominently, our 2024
engagements include a climate / TCFD focused engagement which we conducted with most of our third-party
managers in spring 2024 — The aim of this was obtaining a better understanding their climate risk management

practices, as well as a topical engagement with managers in our sustainable strategy in December 2024.

We aim to conduct meaningful engagements with managers that help us learn and enable us to encourage material

change.

ENGAGEMENT TOPICS
WITH THIRD-PARTY MANAGERS

ENGAGEMENT TYPES

WITH THIRD-PARTY MANAGERS

84.4% EXPLORE

Understand current
standing, strategy
and outlook

74.0% Environmental
19.5% ESG cross-cutting
2.6% Social
3.9% Other

1 1.7% ENCOURAGE

Drive conformity with
universally agreed
targets/standards

3.9% EXPERIENCE

Advocate on

behalf of clients /
own priorities for
enhanced outcomes
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TCFD engagement Between January and May 2024, we reached out to 60+ third-party managers to which we have allocated capital,

asking them for information on their organisational and fund-level climate risk management processes. As we
engaged with these managers for the first time on climate matters in early 2024, the high response rate as well as
interest in follow-up conversations, in particular amongst our key third-party managers, stands out.

Manager response rate Manager response rate by asset class
Product level climate risk assessment
Alternatives O
55% -
65%
YO (o
, I
Equity Scope [ &2 UV 20%
Managers 15%
EMISSIONS
leesl Income 60%
anagers NV
I NI N 25%
Scope3 MV NV N %
0% 20% 40% 60% 80% 100%
B Manager responded % Manager did not respond
& P 8 P Below 2c
CLIMATE VaR
As good stewards of our client’s capital, we cannot rely on best case scenarios for climate risks to materialise,
especially considering potentially highly material risks already in the short to medium term. Above 2c
Given roughly two thirds of SFIM UK’s assets are managed through third-party managers that we allocate to, we
have limited direct control over the climate risks within a significant element of our AUM. A good understanding
of the climate risk management processes employed by these managers is therefore a crucial part of our risk
management and due diligence process. We therefore engaged all our third-party managers to provide information Below 2¢
on their approach to climate risk management and monitoring. RISK
IDENTIFICATION
33%
WV VNV VY A VAV VY
NN I
Above2Zc NAMNNAMNNAN AN AN 3%
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At organisational level we requested information on how they implement TCFD requirements into their practices,
and where gaps exist whether they plan to close them. At fund-level we requested information on identified climate

risks, emissions levels and expected impacts as quantified e.g. through Climate Value at Risk.

We received 43 responses and were pleased with the degree of climate risk integration across managers. Across
asset classes and managers, the level of climate risk integration at organisational level is robust, with most managers
satisfying TCFD requirements. Where material gaps exist, we are reassured by managers stating the ambition

to revise practices to align with TCFD requirements, this e.g. being the case for the use of scenario analysis to
understand potential climate impacts under different climate scenarios, or for setting clear and transparent emissions

reductions targets.

64%
Formal Board Oversight
GOVERNANCE
81%
Formal Executive Responsibility
Identification of Climate Risks 79%
and Opportunities
STRATEGY
57%
Conducted Scenario Analysis
Formal Climate Risk 64%
RISK Management Process
PUANACENIENT Integration of Climate Risks
into General Risk Process
Use of Metrics / Targets to
Track Performance
METRICS AND Tracking and Disclosing of
TARGETS Fund-Level Emissions Data

Performance Targets

B Yes M No, but we have concrete plans / in development & No and not currently planned for I Other
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Where we identified material gaps in TCFD-aligned climate risk governance at managers we allocate to, the potential
risk of unmanaged climate risks at specific funds or managers was raised internally. This was the case for ca. 10%

of responding third-party managers, most of which were deemed too boutique to be able to satisfy TCFD-aligned
climate risk governance. We were pleased to note that over half of those managers do conduct climate risk reviews
as per responsible analyst, such as through the application of carbon pricing, just not in line with TCFD. The other
half we either sold out of, unrelated to climate concerns, or have plans for climate specific follow-up conversations.
We further discussed our stance on managers that did not engage with our request for information, and determined
that they constitute an immaterial share of our total allocations, and potential climate risk management gaps are

therefore manageable from a portfolio impact perspective.

We will continue to monitor manager climate governance practices and engage managers on climate more broadly.

2024 Topical ESG Engagement — Sustainable Strategy

Considering the aims of our sustainable offering, we put a particular emphasis on ESG engagements for this
strategy. The ambition being to expand our understanding of third-party managers approaches to important
sustainability topics and to use our influence to encourage third-party managers in which we invest to improve their
management of ESG issues. In last 2024, we conducted a topical ESG engagement with every manager held in the
Global Sustainable Investment Portfolios (GSIP). The engagement focused on three topics. First, a follow-up on our
2023 engagement topics, which were Nature/ TNFD integration, DE&I ambitions and ESG-related remuneration
practices. Second, we engaged on specific climate risk management gaps which we identified in our Spring 2024
TCFD engagement. Third, we engaged on manager’s net-zero ambitions. Following our engagement all managers
provided written feedback, with further follow-up conversations being assessed as of early 2025. In addition we
engaged a sub-set of managers on identified exposures to controversial activities (see next section). Overall, we
were satisfied with the quality of provided responses, including provided information and rationales on policies and

current practices.

On last year’s engagement topics we noticed minor improvements, with managers showing overall satisfactory
practices with potential for improvement particularly on their internal DE&| ambitions, as well as when it comes to
setting clear and measurable ESG remuneration targets for investment staff. Meanwhile on Nature/TNFD we were
pleased to see that managers keep working on integrating nature risk governance into their processes and ESG risk

models, as well as that they have started engaging companies on identified nature risks.

On identified TCFD gaps managers provided robust explanations as to reasons for identified gaps, such as cost or

data robustness, or otherwise outlined plans for reducing identified gaps over the coming years.
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On climate matters, we observed ongoing opportunities to raise ambition and strengthen commitments among
engaged managers. Notably, there is a concerning industry-wide trend of withdrawal from international initiatives
such as Climate Action 100+ and the Net-zero Asset Managers initiative (NZAM), which has impacted several of
our engaged managers. For us, robust climate risk management and proactive engagement remain core priorities.
We will continue to closely monitor our managers and maintain dialogue to ensure strong climate-related practices
and meaningful ambition are upheld.

The below table presents for all managers the quality of provided responses. Where scope for improvement was
identified follow-up engagements will be conducted.

Manager Response Quality to 2024 Sustainable product ESG engagement

Sustainability Exposure Checks 33% 67%

Net-zero

TCFD

ESG Linked Compensation

D&l

Nature

Overall Response Quality

B Good % Satisfactory M Moreworkto bedone Il N/A

* N/A refers to a topic not engaged on with a specific manager
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Sustainability Exposure Checks

In line with our Sustainability Screening and Exclusions policy we further engaged managers where breaches to GSIP
ESG screening thresholds were identified. In total, three managers were engaged relating to holdings with exposure
to controversial weapons, UNGC breaches, fossil fuel exposures and military contracting exposures. For such

screenings we rely on Morningstar.

We received robust and satisfactory responses to our ESG exposure related engagements, with managers providing
granular and insightful rationales as to their holding of companies flagged by our data provider. We found that third-

party managers were actively engaging on this topic, with a keen interest in discussing investments in companies with
exposure to controversial activities. Managers either presented to us a clear justification for continued investment or
showed an openness to exploring rationales for continued investments and divestments.

Fund Controversy Outcome

Environmental Fossil Fuel
Equity Fund Exposure

We asked one of our sustainable equity managers for details on one position
with exposure to fossil fuels. The manager highlighted that the company

is held for its offshore and onshore renewables exposure, which by now
accounts for most of their revenues and profitability.

The manager further elaborated on the company’s revenue exposure to
fossil fuels being the result of legacy natural gas assets that account for a
decreasing share of revenue and profits - 18% of EBITDA as per Q3 2024.
They further highlighted to us their continued dialogue with management of
the company and their monitoring of the company’s decreasing fossil fuel
exposure, which makes them confident in its continued focus on particularly
offshore wind development.

Our view is that the manager is aware of the fossil fuel exposure and has

a robust rationale for still being invested. We will continue to monitor the
company and reengage the manager in case problematic revenue trends are
noted.
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Fund Controversy Outcome
Climate Fossil Fuel We asked one of our sustainable equity managers for details on three
Equity Fund & Military holdings flagged through our controversial activity screening. One company

Contracting

had recently been divested from, with the two remaining being flagged for
fossil fuel and military contracting exposure.

On fossil fuel exposures, the manager explained that the company in
question has two business segments with material exposure — ca. 17.5%

of total revenues — thermal power generation and energy markets.
Importantly, fossil fuel exposure is related to use of natural gas, with
currently no exposure to coal-fired activities. In addition, 90% of capital
spend in FY 2023 went towards regulated networks and renewables build-
out. The manager therefore noted that while they are aware of a persisting
fossil fuel reliance, they expect an increase in renewables and network
footprints, reducing fossil fuel exposures.

On military contracting exposures, the manager ensured us that the
company in question’s exposure is flagged because of end product use that
the company is not directly responsible for. According to the manager,

the investee company manufactures and markets enabling technologies,
with clients including the Aerospace and Defense industry. These include,
among others, instrumentation and sensors that may be attached to
defense-related vehicles. The manager assured us the investee does not
manufacture lethal armaments, and highlights the use of company products
for environmental monitoring, such as of air, water or soil.

Our view is that the manager provided robust rationales for remaining
invested in both companies. We will continue to monitor both companies
and reengage the manager in case problematic revenue trends are noted.

Climate ETFs  UNGC Breaches,
Controversial
Weapons
Manufacturing
& Military
Contracting
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Various UNGC breaches, controversial weapons & military contracting
exposures were flagged in our screening. The manager provided
documentation on their exclusion policy which meets our own ESG
screening criteria.

While not responding directly on the companies in question, our view

is that the manager provided convincing evidence of their process being
aligned with our own, with the flagged exposures being due to differences
in data providers. We will continue to monitor exposures.

www.stonehagefleming.com

Engagement with global equity manager on
ESG risk management process

We identified that one of the third-party equity funds
that we use in non-sustainable products has consistently
maintained high exposures to what we deem a high
risk controversial activity — controversial weapons
manufacturing. While we currently do not have in place
a mandatory escalation process for such exposures,

we decided to engage the manager to learn more
about their management process for this specific risk
area. The manager shared with us information on their
involvement with defence industry initiatives and their
approach for monitoring defence industry specific

risks. We further met with the manager’s stewardship
team to discuss their approach to engagements and
stewardship for the sector. While we recognise gaps

in the managers human rights and environmental due
diligence process relating to the defence industry,

we were satisfied with their general defence industry

related risk management and engagement process.

EXAMPLE

www.stonehagefleming.com

Engagement with alternatives manager on
problematic public statements of executive

Following various media outlets picking up on a
prominent firm executive at one of our alternatives
managers making controversial public statements on
Twitter/X, we met with the firm’s CIO to understand
firm governance processes and any actions which may
have been taken since statements were made. To frame
the conversation, we tried to understand any impact on
firm culture, working relationships and potential other
tensions which may have arisen as a result of these
events. The conversation was held a very openly and
we were satisfied that the involved executive would

take accountability for what happened.

EXAMPLE
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ENGAGEMENTS — EXTERNAL EXPERTISE
EXAMPLES OF THIRD-PARTY MANAGER ENGAGEMENTS

The below engagement examples are from third-party managers we invest in across our non-sustainable strategies.

TPI - Deforestation

Background The manager engaged with a global renewable energy company that designs and manufactures
wind turbine blades. Core raw materials used in the company’s wind blades include foam and
balsa wood, around 90% of which is produced in Ecuador. The manager has been engaging with
the company on the deforestation risk posed by their use of balsa wood in their wind turbines
since 2022.

Engagement In December 2024, the manager met with the company to discuss the recent publication of a
multi-year investigation, exploring Amazon forest crimes in Ecuador related to wind turbine
manufacturing in the US and China. The report explicitly mentions the investee company.

During the meeting the manager shared examples of best practice from the investee’s peers
regarding disclosures surrounding balsa wood, as well as suggestions on providing assurance to
investors regarding management of balsa wood in the supply chain.

Outcome Going forward the manager will continue to monitor the company’s activities and seek to
continue engagement to monitor progress made with suppliers and disclosures.

ALTERNATIVES MANAGER EXAMPLE
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Lindt & Sprungli - Deforestation

Background The manager engaged with a consumer foods company manufacturing a broad range of
confectionary products, some of which contain forest risk commodities. As a result, the investee
has set up a program which consists of four pillars: tracing their beans, training the farmers,
investments for farmers and communities, and independently verifying their program.

Since 2020, the company sources all of their products through their Farming program, with a
traceable source and independent third-party verification.

Engagement The manager engaged the company as part of a group investor initiative focused on
deforestation risk in the investee’s sector. The manager spoke with the Corporate Sustainability
Team, raising that the investee is an outlier by not publishing a Grievance Tracker, despite the
company claiming to be a leader in sustainable sourcing. In the conversation, the company
highlighted that trainings and investments such as those included in the Farmer Program can be
impactful in driving change, these suppliers typically being local. In relation to the environment,
the company aims for products sourced to be free from deforestation risks.
They also aim to support farmers to achieve positive biodiversity impacts.

Outcome The managers feedback has been well received and is being considered by the company.

ALTERNATIVES MANAGER EXAMPLE

Travere - Company restructuring

Background The investee underwent a business restructuring at the end of 2023 that led to ca. a quarter in
workforce reduction, leading to a decrease in the company’s MSCI ESG rating. The company
operates in healthcare both in the US and emerging markets and MSCI has stated that staff
management efforts lag behind those of peers.

Engagement ~ The manager engaged the company on the restructuring, with the investee presenting that
related redundancies are below industry standard in similar situations. MSCI Ratings was also
engaged by the company, to understand the overall view on their ESG practices, with them
planning to have more robust ESG practices in place. To ensure robust employee engagement
and maintaining of moral, the investee further disclosed holding town halls and informal coffee
chats.

Outcome The manager highlighted that conversations with the investee were open and constructive,
including both restructuring implications and employee responses. They further flagged that,
considering this being a lower market cap company, general disclosure levels and related
practices are limited, with expectations therefore being limited.

EQUITY MANAGER EXAMPLE
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Mara - Energy intensity and physical climate risk

Background

The manager engaged a digital asset company that mines crypto currencies, with issues relating
to their low MSCI ESG rating being raised. The manager believes the investee has spent
considerable resources on ESG efforts since the start of 2024, and has been improving its
sustainability disclosures. The company has further started measuring Scope |, 2, 3 emissions in
2023 and is in the process of for 2024 publishing its first CDP report.

Engagement

The manager engaged the company on materiality assessments, powering down operations

in down times and employee engagement programs. The investee was questioned on its
materiality assessment process, to which they responded that their strategy has remained
unchanged and been reinforced throughout 2024. During severe weather conditions, the
investee further disclosed that they are able to power down for days instead of hours
(compared to peers), allowing power to return to the grid. On employee engagement, the firm
presented taking its core values seriously and current employee engagement being high.

Outcome

EQUITY MANAGER EXAMPLE

The investee’s leadership team lead the push for sustainability with a top down approach.
Developing a strategy for wasted energy was viewed as a positive commitment that the investee
made. According to the manager, the key focus going forward will be on energy use and
renewables investment.

Dutch Bros - Energy intensity and physical climate risk

Background

The manager engaged with a coffee chain based in the US due to an MSCI ESG rating
downgrade caused by management failure to reduce food safety concerns.

Engagement

The investee argued that they are attempting to mitigate food safety risks by conducting annual
reviews related to their supply chain and employing a Food Safety & Quality Control manager.
Should an issue occur in the company’s supply chain, disrupting a particular coffee bean
producing region, they have ensured alternative beans with similar profiles can be sourced.

Outcome

The manager exhibits confidence in the company’s response and is optimistic of a positive
rerating by MSCI.

EQUITY MANAGER EXAMPLE
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Markel - Disclosure and transparency

Background The manager initiated discussions with a insurance company and urged the investee’s
management to enhance the company’s disclosures regarding its environmental impact, as well
as to more clearly define how sustainability is integrated into their underwriting and investment
strategies.

Engagement The manager has engaged with the company for two years, during which there has been minimal
incremental improvement. The manager has observed that the company possesses the capability
to disclose information if required by the SEC; however, it has chosen not to do so.

Outcome The manager decided to not escalate following the engagement, with view that disclosing
underwritten emissions is of limited added value at present time, due to a lack of standardised
methodology. The manager will continue to hold the company.

EQUITY MANAGER EXAMPLE

Berkshire Hathaway - Disclosure and transparency

Background The manager engaged with a multinational financial conglomerate, with the aim of encouraging
more emissions disclosures for all subsidiary companies. The manager notes that subsidiary
disclosure has improved over recent years.

Engagement Management at the investee have discussed sustainability factors at what they deem to be their
most material subsidiaries and improved subsidiary disclosures.

While noting progress the manager was unable to support the 2024 emissions disclosure
shareholder resolution due to specific language requiring measurement of underwriting
emissions given no agreed methodology to measure greenhouse gases. As a result, the manager
voted against resolution (using ISS criteria). The manager also noticed the tone of the company’s
management has changed positively due to active management from shareholders.

Outcome The manager has supported various emissions disclosure shareholder resolutions from 2021
to 2023 and would like to see the continued disclosures of emissions data for all subsidiary
companies.

EQUITY MANAGER EXAMPLE
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Ryanair - Restriction on non-EU investors

Background The manager engaged with a European low-cost airline regarding Brexit related restriction to
voting rights for non-EU shareholders. EU legislation requires EU airlines to be majority-owned
by EU investors. As following Brexit this was not the case anymore for the company and they
decided to removed voting rights for non-EU investors.

As recently EU shareholders have almost reached the 50% threshold again, the manager
engaged with the company to lift the ban it had placed on non-EU shareholders once legally
permissible.

Engagement Current EU ownership is approaching a majority, therefore the investee is considering granting
the ability for non-EU share purchases or restoring voting rights to non-EU shareholders. The
manager viewed lifting restrictions once EU-based ownership reaches 50% plus as positive,
highlighting the importance of shareholders retaining voting rights.

Outcome The timeline and outcome of this process still remains uncertain, so the manager will continue to
monitor this.

EQUITY MANAGER EXAMPLE

Grafton Group - Net-zero commitments

Background The manager engaged with a builders merchants company after voting against the re-election
of the Board Chair at the 2023 AGM for a lack of 2050 net-zero target. As the investee did
not provide a timeline or sufficient transparency in disclosing a net-zero target, the manager
maintained its voting stance following the AGM, in line with almost a quarter of other
shareholders.

Engagement Following the AGM, the investee announced a 2050 net-zero target, agreed disclosure of scope
3 emissions and highlighted intention to have validated SBTi targets by the end of 2024. After a
follow-up engagement in February 2024, the manager acknowledged the targets and company’s
progress toward net-zero. In July 2024, the these targets were officially validated by the SBTi.

Outcome The manager will continue to monitor the company and escalate engagement topics through
voting practices.

EQUITY MANAGER EXAMPLE
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PRINCIPLE 11

EnBW — Decarbonisation

Background The manager engaged with an integrated power utilities company present across all parts of the
energy value chain, which has a tilt towards energy networks and renewables. The manager held
a discussion with the investee’s IR on its nuclear power decommissioning and thermal coal plant
closures.

Engagement In terms of nuclear power, the company noted that all of their nuclear plants were shut down in
March 2023, and that the decommissioning is too advanced to reverse.

On thermal coal operations, the company confirmed that they will exit their remaining coal
activities by 2028 in line with their domicile government requirement. The remaining capacity
accounted for less than 5% of revenues in 2023 and is projected to decrease further in 2024.
With regards to activities associated with alternative energy sources, the investee will be active
in the national hydrogen network and has exhibited optimism about hydrogen usage.

Outcome The manager will continue to maintain an active dialogue with the investee as a leader in
networks and renewables additions. In the future they place focus on an accelerated timetable
for coal closure to enable an increase in existing investment exposure.

FIXED INCOME MANAGER EXAMPLE

Merck KGaA - Sustainability integration

Background The manager engaged with a pharmaceuticals and chemicals company active globally, although it
does not currently invest. The company manufactures and sells prescription drugs and is a major
supplier of materials and solutions for the semiconductor and display industries. The manager’s
engagement involved an update on the company’s strategy and initiatives regarding sustainability,
as well as specifics on climate change.

Engagement The company outlined the main goals that make up its sustainability strategy, with a set of
specific timelines for each. They also updated the manager on their recent performance
and achievements, which included commitments to enhance the availability of medicine;
commitments to diversity, equity, and inclusion (DE&I), in particular on gender parity and
increasing ethnic diversity; emission reductions by approximately one third, stated as currently
being in line with their 2030 guidance.

Additionally, the company is working on reducing its water consumption.

Outcome The manager does not currently invest in the company for both fundamental and valuation
reasons. Whilst the manager believes the sustainability update provided useful progress, their
investment stance remains unchanged following the engagement.

FIXED INCOME MANAGER EXAMPLE
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Romania - Political volatility in European country (Fixed Income manager) Noveocare — Developing and implementing an ESG strategy
Background The manager engaged with a Sovereign country based in the southeast of Europe which is a Background After investing in 2020, the manager began an ongoing ESG review of the company, which is a
focus for monitoring and engagement, particularly regarding governance-related matters relating European health insurer. This assessment contained an evaluation and examination on the level
to their 2024/2025 presidential elections. of maturity of the company’s governance of material ESG factors, with findings presented in an

action plan aimed at closing gaps. This plan received approval from both the company’s board
and the manager’s senior management, highlighting focus areas for the company’s development,
including employee well-being and environmental responsibility.

Engagement  The purpose of the engagement was to gain insight into current developments, including the
validity of the end of 2024 first-round election results. The manager believed the outcome
of the parliamentary vote was the key factor for domestic policy and governance rather than
the presidential results. Indications from the parliamentary elections so far are encouraging

The manager was involved in helping with the implementing of the company’s ESG strategy.
according to the manager with the presidential vote now being re-run in spring 2025.

This included the process of creating a framework with defined ESG objectives to steer their
Outcome Overall, the manager remains cautious in holding a long investment position in the country efforts in sustainability and governance, assisting with the assessing of the firm’s carbon footprint
given the current political party layout. Therefore, the team used increases in volatility to add and pinpointing service providers to facilitate compliance with CSRD requirements.
exposure where opportunities arose.

FIXED INCOME MANAGER EXAMPLE

Engagement  As part of this ongoing process, in September 2024, the company appointed a manager for ESG
and CSR to promote ongoing enhancement of their ESG strategy.

Outcome The manager will continue to work with the company to further develop its ESG strategy.

All portfolio companies — Climate change disclosures FRIVATE CAFITAL MANAGER EXAMPLE

Background The manager has been supporting their portfolio companies for four straight years on climate-
related issues such as conducting carbon footprint analysis. For 2023/24, this has led to all
portfolio companies disclosing scope | and 2 emissions. The manager, having noticed gaps in
Scope 3 emission targets, had decided to engage with their portfolio companies to encourage
further Scope 3 emissions disclosures. In the reporting period 2023/24 the portfolio reached
90% achievement of Scope 3 emission reporting.

Engagement =~ The manager now focuses on actively encouraging adoption of Science Based Targets (SBTs),
which as of March 2024, 8 portfolio companies report on. Target-setting and validation form an
integral part of having SBTi targets confirmed.

Outcome The manager will continue to engage with the companies on climate-related issues, as has been
practice over the last 4 years.

PRIVATE CAPITAL MANAGER EXAMPLE
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Below examples are from third-party managers we invest in through our sustainable strategy.

PRINCIPLE 9
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PRINCIPLE 10
PRINCIPLE 11

Insulet - Diversity related engagement

Background The manager engaged with a medical device company, meeting members of the investor
relations team as well as the VP of Global Sustainability and Chief Sustainability Officer in
October 2024, to learn more about the firm’s sustainability initiatives. The call focused
particularly on diversity, an area where the investee is deemed a leader by the manager,
but environmental endeavours were also noted.

Engagement For its latest type 2 diabetes Omnipods study the firm deemed diversity a priority, the aim
being to demonstrate that its tubeless insulin pump can be used by a broad population of
diabetes sufferers. It recruited a material share of Hispanic and Black participants for its case
study, further noting the importance of having diversity of income groups and education levels
represented. The manager agrees that easy use of the product, from children to older adults
who are less familiar with technology, is crucial.

On the environmental side, the manager cautions that the disposable nature of the company’s
Omnipods means that waste is generated, while highlighting that the company has introduced
initiatives that allow customers to return the used product to them for responsible disposal or in
some markets for recycling.

Outcome The manager believes the company’s efforts to recruit a diverse population in trials and to
ensure easy product use by people of all education and knowledge levels provides a valuable
example of how considering diverse patient groups can add value for healthcare companies. The
manager is also pleased about the environmental efforts and looks forward to seeing further
progress in this area.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Deere - Biodiversity disclosure

Background

The manager engaged with an agricultural machine manufacturer, to raise awareness and
increase disclosure on issues associated with biodiversity loss. The manager has been engaging
with the company since 2020, where discussions have shifted from high-level awareness raising
to nuances in the role the company’s tools could play in a more sustainable world.

Engagement

In 2024, the manager focused on ways for the company to improve their TCFD transparency,
whilst considering TNFD. The company has also unveiled plans to incorporate a CDP
assessment of risk and opportunities associated with biodiversity.

Outcome

The manager has remarked that since investment, the company has increased its disclosure on
biodiversity impacts and further developed an understanding of how this affects its shareholders.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Tesla - Climate risk and supply chain

Background

The manager engaged with an electric vehicle manufacturer with the aim of improving
operational resilience due to increasing physical risks of climate change. The manager has
been working on assessing these types of risks for the past two years by working alongside an
educational institution. They have since produced a report which highlights the specific climate
risk faced by the investee. In particular, the report highlighted an under-representation of
wildfire risks in the company’s consensus modelling and identified specific vulnerable suppliers.

Engagement

The manager has met with members of the Responsible Supply Chain team to discuss the
report. The investee is now working to integrate more factors into their assessments of physical
climate risks across their supply chain.

Outcome

The manager found the discussions fruitful, and has highlighted there being ongoing exchange
between the investee and manager, providing support in further managing climate risks.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Roche - Sustainable challenges

Background

In Q4 2024, the manager engaged with a global healthcare company to gain insights on
their approach to sustainability challenges, including antimicrobial resistance (AMR), climate
disclosures and access to health equity.

Engagement

The company presented how it is conducting AMR surveillance to actively address global health
security, through ensuring manufacturing partners adhere to strict environmental standards.

On climate action, the company submitted net-zero targets to the SBTi for 2029 and 2045, as
well as aiming to report in line with the TCFD from 2025. Meanwhile regarding access to health
equity the company is focusing on addressing limitations highlighted by their performance in the
Access to Medicine (ATM) Index, as well as developing increasing clinical trial diversity.

Outcome

In the future the manager aims to encourage more comprehensive ESG reporting and disclosure
from the company, to better reflect their ongoing efforts in these areas.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Inditex - Physical climate risk disclosure

Background

In Q3 2024, the manager engaged with a multinational clothing company on how it supports
workers throughout its supply chain adapting to physical climate risks and how it addresses
associated human rights risks. The manager views the company to be in its early stage of
understanding supplier-related physical risks and impacts on people.

Engagement

Through the engagement the manager solidified its view that the company’s approach to
proximity sourcing may lessen exposure to SE Asia manufacturing hubs, as well as that it is
currently unclear how the company understands climate-related human rights risks at supplier
level. The manager further notes that the company does not appear to consider human rights
related climate adaptation measures, rather relying on compliance with local legislation.

Outcome

The manager believes the topics are increasingly on the company’s radar, with hope that future
engagements can be used to work with the company to develop this further. Therefore, the
manager will continue to monitor and engage where they feel necessary.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Amiad Water Systems - Climate risk management and disclosure

Background

The manager has engaged with an international water treatment and filtration company for
several years, covering their climate risk management processes and disclosures. According to the
manager, the firm had made limited progress in advancing the disclosure of its related processes
and performance data.

Engagement

In 2024, the manager voted against the election of the Board Chair and abstained from the vote for
the Chair of the Audit Committee. Both were responsible for overseeing climate-related risks.

The company noted that it has now measured and reported Scope | and 2 emissions to a Middle
Eastern country’s Environment Ministry (though the data was not publicly available) and detailed
effort to reduce emissions. In June 2024, the company communicated that the disclosure of
scope | and 2 emissions data was the result of the manager’s previous engagement and request.
The company has also begun to disclose updated figures on water consumption and waste
management, and has set a high-level commitment to continuously reduce Scope | emissions.

Outcome

The manager will continue to engage the company and share best practices, as the company’s
Scope 3 emissions reduction ambitions and broader reduction targets has been limited to date.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Croda International — Climate risk management

Background

The manager has engaged with a UK speciality chemicals company since 2020, primarily on
climate-related risk management. Recently its engagement focus shifted to nature-related risk
assessments in line with TNFD.

Engagement

In 2023 and 2024, the manager was involved in a collaborative engagement to assess the
company’s nature-related dependencies and impacts. The company’s initiatives on nature are
captured under a what they call ‘Land Positive’ commitment. Although, the company has not
undertaken a full nature impacts assessment, they are confident of having assessed material aspects
of nature, captured through updates to its double-materiality assessment for CSRD disclosure, and
aligned with the TNFD and SBTN.

Outcome

The company is reviewing its overall sustainability leadership strategy with its executive team and
board. It is currently considering setting FLAG targets (forest, land and agriculture) as a proxy for
understanding and managing land-use change and reducing nature-related impacts. The manager
will continue to monitor these practices.

The company has indicated that it will publish nature targets in due course. The manager will
review 2025 disclosures and continue to engage on this topic

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Kuehne & Nagel — Carbon emissions

Background The managers engaged with a global transport and logistics company to understand the reasons
behind an anomalously high figure reported for a Scope 3 emissions category as well as their lack
of science-based targets in their net-zero strategy.

Engagement In March 2024, the manager initiated a dialogue with the company’s sustainability team and
queried this emissions figure. An error caused by confusing kilotons (ktCO2) and metric tons
(tCO2) was the result of the emissions reported. The company does not expect similar errors
to recur but acknowledged that some reallocation of emissions across scope 3 categories, may
take place in the 2024 reporting cycle.

On science-based targets, the company outlined their net-zero strategy, which includes an
ongoing resubmission of their science-based targets and a shift from absolute to intensity-based
targets, whilst remaining committed to their near-term 2030 goal.

Outcome To the manager this engagement highlighted the challenges that companies face when calculating
their emissions, and helped build a stronger relationship in the long-term. The conducted due
diligence was positively received by the company, and the manager will continue to monitor
climate and other data disclosures of this firm going forward.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Nestlé — Deforestation targets

Background In October 2024, the manager engaged with an international food and beverage company to
discuss their response to the upcoming European Directive on Deforestation (EUDR), originally
set to take effect at the end of 2024. The regulation has been delayed by a year and will now
take effect in 2025.

Engagement ~ The company’s initial target of achieving a deforestation-free supply chain by 2020 was
previously delayed to end of 2025. This extension accounted for the inclusion of additional
commodities. The company has acknowledged the difficulty of reaching 100% deforestation-free
status but emphasised that this still remains a commitment.

Outcome The manager notes the conversation was engaging, candid, and insightful.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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PRINCIPLE 12: ACTIVATE,

RESPONSIBILITY

Signatories actively exercise their rights and responsibilities.

INTERNAL EXPERTISE

Direct Equity

Our Global Equity Management Team actively exercise
their right to vote in all Proxy Votes where they have
the discretion to do so and where there is nothing

to prohibit them from doing so. The team makes its
own informed decisions on how to vote. We may

use the information provided by proxy advisors, such
as Glass Lewis, but will not necessarily follow their
recommendations. We have also developed in-house

voting policies at the product level.

We vote in all our equity funds as default and discuss

voting preferences directly with our segregated clients.

Where a segregated client may opt-out of voting is
where there is an associated cost with voting on a
client’s custody platform. We vote the same for all
clients unless a conflict of interest exists

(see Principle 3), or in the event that a client wishes to
direct voting (not the case for any clients today).

We do not participate in stock lending.

110

Our Global Operations Team are responsible for
ensuring that all potential votes are captured, so the
team don’t miss a potential voting opportunity, whether
it be a fund vehicle or a segregated account.

The team pass on vote notifications directly to the
Global Equity Management team who will then

advise on the appropriate voting response. They
maintain a shared database where voting data and

recommendations are captured.

A description of how we vote is detailed in our
Engagement and Voting Policy document. Since the end
of 2020, details of the Proxy Voting activities for the
team’s flagship fund, GBI, have been produced annually

and can be found on our website.

Our voting statistics for the period are shown on page

| I'l. It should be noted that the 7% which wasn’t voted
on was for a single Swiss company. In order to vote

on this security, there would be a period where we
wouldn’t be able to trade the security. We believe it is
in the best interests of clients to retain this flexibility,
even though there is some value loss in not voting.
100% of the resolutions were voted on for securities
that do not have a trade block.

www.stonehagefleming.com

PRINCIPLE 12

Voting Statistics for the Reporting Period

Number of meetings we were eligible to vote at

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

26 AGMs

Number of resolutions we were eligible to vote on

44

% of resolutions we voted on for which
we were eligible

93%

Voting for Swiss domiciled companies requires us to temporarily
cede custody of our shares in those companies, during which
time we lose our ability to trade in them. As such, and in order
to maintain full liquidity at all times, in 2024 we did not vote on a
Swiss holding of the Fund. This one company accounted for 7% of
all resolutions we are eligible to vote on.

Of the resolutions on which we voted,

9%
the % we voted with management 89%
Of the resolutions on which we voted, 1%
% we voted against management ’
Of the resolutions on which we voted, o
o . . 0%
% we abstained from voting
% of meetings where we voted at least once 799
against management ’
% of resolutions where we voted against the 9%
recommendation of our proxy adviser ’
% of votes in line with result 87%
% of votes on Governance 6%
(and % supported) (61%)
% of votes on environmental and social issues 9%
(and % supported) (87%)
% of votes being shareholder proposed I 1%
(and % supported) (20%)

www.stonehagefleming.com

Source: Stonehage Fleming GBI Fund, Voting and Engagement Record 2024 (see fund homepage)
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PRINCIPLE 12

We also provide a brief outcome summary of most controversial votes in our formal voting disclosure document, as

shown below, as well as one detailed example.

MOST SIGNIFICANT

PRINCIPLE 12

Fixed Income

Due to the nature of the asset
class, we have no voting rights
over the fixed income securities
held. We currently do not seek
amendments to terms and
conditions of the fixed income
instruments invested in given our
focus on the secondary market for

corporates.

VOTES VOTE | VOTE 2 VOTE 3 VOTE 4 VOTE 5 VOTE 6
Company name Copart Unigefojzalth Dick?r?s%iné( Co [Essilor-Luxottica McDonalds Amazon
Date of vote 06 Oct 2024 06 Mar 2024 23 Jan 2024 30 Apr 2024 22 May 2024 12 Sep 2023
Size of holding on
vote date (as % of 2.5% 2.7% 1.6% 4.1% 1.5% 5.6%
portfolio)

Re-election of Re-election of Re-election of Re-election of Shareholder Shareholder

D.Morefield, Bill McNabb, Bert Scott to J-L Biamonti as proposal for proposal for
Summary of the Chair of Chair of audit Board Lead Director  report on Human report on plastics
resolution Nominations & Finance Rights use by 3rd Party
and Governance Committee Sellers
Committee
TS . For For For For Against Against
recommendation
RIDYATIE adylsor Against Against For Against Against Against
recommendation
How we voted Against Against Against Against For For
Advanced
communication to No No No No No No
company of vote
intent
Response to Exxcessive tenure .
Rationale for the Lach. of Bpard cyber attack and (12 years), ) Confllctdolf K To support GBI Reduce plastics
ing decision Iversity loss of customer  insufficient Board e ot and fac engagement on use by sellers
e (<30% target) ; of independence UNGC | &2
data independence
Outcome of the For For For For Against Against
vote (87%) (91%) (91%) (90%) (98%) (69%)
Implications of the Flected Elected, engaged Alternative report
Elected Elected Stock sold in ’ X No new report
outcome 2024 on governance available
Criteria on which
vote classified 5 ,2,3 I,5 5 1,3, 4 1,2,3,4

“most significant”
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EXTERNAL EXPERTISE

Third-Party Investment Managers

While we delegate the voting responsibilities to third-party fund managers,
the approach to stewardship and voting is one of the key areas that we
conduct due diligence on and is highlighted as an ESG priority in Principle 7.
In order to be considered as a candidate for capital, fund managers need to
demonstrate robust stewardship credentials that align with the philosophy

of the strategy, and honesty and transparency in their dealings with us.

In order to form a view on these matters, SFIM UK will acquire relevant
information, and often go back to the manager to query certain votes. If the
team disagrees with manager practices we will look to engage directly with
the fund manager. If it is a material disagreement, then we may consider

disinvesting.

In addition to the voting conducted by the fund managers on our behalf,
we are able to exercise our voting responsibilities at AGMs and EGMs of
the Funds held. We will look to vote on fund resolutions and consider
whether fund changes, auditor/director appointments, and other matters
are in the best interests of our clients. A good example of this has already
been provided in the Principle 8 section, where we in parts voted against

proposed changes to the ESG methodology a manager’s product series.

I3
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GLOSSARY

BREEAM

DE&

ESG

FCA

GBI

GEM

GinExCo

GRIF

GSIP

RBG

SEC

SFIM

SISC

TCFD

TNFD

UN PRI

UN SDGs

Building Research Establishment Environmental Assessment Method
Diversity, Equality & Inclusion

Environmental, Social and Governance

Financial Conduct Authority

Stonehage Fleming Global Best Ideas Equity Fund
Global Equity Management

Group Investment Management Executive Committee
Global Responsible Investment Fund

Global Sustainable Investment Portfolios

Responsible Business Group

Securities and Exchange Commission

Stonehage Fleming Investment Management
Stewardship and Investment Sustainability Committee
Taskforce for Climate-related Financial Disclosures
Taskforce for Nature Related Financial Disclosures
United Nations Principles for Responsible Investment

United Nations Sustainable Development Goals
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2025 marks our fourth report and whilst we have made changes and improvements

throughout the year, some portions of our core reporting remains unchanged.

Principles 1,2 ,5 and 6 are mostly unchanged except for cases of material changes to

team or practices, as permitted by FRC guidance for 2025 submissions.
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A MESSAGE FROM

STUART PARKINSON,
CHIEF EXECUTIVE OFFICER

Welcome to our Fourth Annual Stewardship Report.

The term stewardship is integral to our business.

We have a vital role to play as good stewards of our
clients’ capital, but beyond that, for the entirety of
their wealth and reputations, and as facilitators of the
successful transition of wealth from one generation to
the next. As a recent arrival to the business, this clear
sense of purpose is one of the many factors which

attracted me to join Stonehage Fleming.

We have always recognised that the positive impact
we can generate for communities, both global and
local, will be primarily delivered through the decisions
we take as investment managers. Our engagements
with the third-party managers and companies to which
we deploy capital on behalf of our clients are critical
to this process. We have taken further steps forward
in the last year, both in our role as stewards of client
capital and the way in which environmental, social
and governance (ESG) factors are considered in the
day-today running of the business. The work of our
Stewardship and Investment Sustainability Committee
(SISC) has been expanded and Graham Wainer, CEO
Investment Management, addresses this more fully in

the next section.

We match our engagement as investors with
engagement with our clients. Proprietary research

has long been a feature of how we understand client
concerns and requirements, and thus enhances our
offering in response. We share the results of this
research with clients and their advisors through a
substantial report and in-person events and discussions.
Though results are as yet inconclusive, in 2024 we
have also been actively researching client requirements
for sustainable advisory services. In 2025 we are
conducting our first formal client satisfaction research,
and will use the results to evidence how we deliver
good client outcomes, as well as identifying any areas
for improvement. These initiatives across Stonehage
Fleming complement the high-touch engagement we

enjoy with our clients on a daily basis.
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We recognise the need to reflect the high standards we
expect as investors with the practices we adopt within
our business. The work of the DE&I Committee and
the Responsible Business Group (RBG) are now fully
embedded in the fabric of our governance structures.
The RBG identified the need for a robust platform

on which to base target-setting for the reduction of
emissions and have this year engaged with the Siemens
Awarely platform to enable us to gather Scope I, 2
and 3 data efficiently. This will enable us to take well-
evidenced decisions as to what we may practically

achieve in reducing emissions in the normal course of

business. The RBG is also charged with reporting to

our most significant external shareholder, Caledonia
Investment Trust, on our status on a wide range of
ESG metrics and policies, and identifying appetite for

sustainable services amongst our clients.

www.stonehagefleming.com
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A MESSAGE FROM STUART PARKINSON

The DE&I Committee continues to focus on four key

targets:

P Improve the diversity of the SF workforce, by
interviewing a higher proportion of diverse
candidates: in those markets where we are
permitted to record such data, we can evidence
that diverse candidates have accounted for 57% of
interviewees as against 40% in the prior year

P Increase the diversity of the workforce at Senior
Management Level (measured by Directors and
Partners); in line with our target of 28%

P Raise awareness and increase inclusion by providing
everyone with annual DEI training; on target,
training over |60 line managers within the Group
on issues such as unconscious bias

P DE&I focused activities; our wellness week in
May 2024 captured attention across the Group
with webinars, lectures and fitness challenges,
and we have celebrated several culturally diverse
milestones throughout the year

The Responsible Business Group, SISC and the DE&I
Committee all report directly to a member of the
Executive Committee or to me directly. | will be
evaluating how we monitor our progress and impact as
a responsible business at Board level. There is always
more work we can do, but | am impressed with the
level of commitment and progress | have experienced.

Our collaboration with external partners demonstrates
our commitment to positive change in the communities
in which we operate. As Founder Members of the
Chancellor’s Circle at the University of Westminster,
we continue to support the personal and career
development of students from the University. In 2024,
we welcomed 50 students to our office to discuss

with younger leaders within the firm how their career
pathways had evolved. This is another demonstration
of our support for the Next Generation, our local
community in London (with the University a short walk
from our offices), and for an academic institution which
prides itself on its diversity and inclusivity. Amongst
other noteworthy credentials, 51% of Westminster
students are the first generation in their families to

go to University and 64% of undergraduates are from

ethnic minority backgrounds.
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As a business with a significant international footprint,
our communities are not just in the UK. Our new
volunteering policy encourages staff to support
charitable causes of their choice and gives them time
to do so. The business supported 64 charities across
|4 geographies in 2024. Recipients of financial support
included the Laureus Foundation, Great Ormond
Street Hospital and the Dunhill Foundation. We also
concluded a three-year commitment in partnership
with two of our clients, to the Duke of Edinburgh’s
International Award, which has a global ambition to
bring the Award accreditation to more than 2 million
young people annually. Our contributions supported
almost 700 students (in their mid-teens up to 25

years old) over the 3-year period. Our support has
been focused on South Africa, acting through Afrika
Tikkun, with whom we have worked for many years to
support disadvantaged youth with education and social
development in the Western Cape and Gauteng.

Two of our Stonehage Fleming Partners are on the
board of Afrika Tikkun (UK).

Following our move in London to new BREEAM
certified offices in September 2022, we are continuing
to look for opportunities to upgrade the quality

and environmental efficiency of our office space
internationally. In the last 12 months we have opened
new premises in Jersey, Geneva and Mauritius and
upgraded our offices in the Isle of Man. All of these
developments improve the quality of office space for

our staff and our environmental impact.

www.stonehagefleming.com
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We are proud to have had our Stewardship Reports
approved in the last three years, evidencing to all

our stakeholders that we understand the importance
of Stewardship and are implementing adherence to
the Code with enthusiasm and diligence. We have
also played a role in consulting with the FRC on how
the Code might evolve in coming years. We are
complementing our engagement with the FRC through
our affiliation with and submissions to the UNPRI.

We continue to learn much about where we can
establish best practices from both the FRC and UNPRI.

Final review and approval of this report rests with me
as Chief Executive Officer and Graham Wainer as CEO
Investment Management. It has also been reviewed

by the Stewardship and Investment Sustainability
Committee, which is a designated body of the SFIM
Board, and by the Chair of the Responsible Business

Group, a senior Partner in the firm.

| am delighted to present our fourth Annual
Stewardship Report.

STUART PARKINSON
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A MESSAGE FROM
GRAHAM WAINER,
CEO INVESTMENT MANAGEMENT

| am proud to be presenting Stonehage Fleming Investment Management
UK’s (SFIM UK) Stewardship Report alongside the Chief Executive of
our Group.

We serve a wide range of investors. In addition to our core group of

successful families and wealth creators, certain strategies are also offered
to professional and institutional investors. Though, like professional
investors, some families already expect the highest standards of stewardship
from us. In our experience, the majority are still establishing how
stewardship and sustainability are best incorporated in their investment

philosophy and objectives.

The pace of development of regulation, communication and
education has been and will continue to be appropriately
intense. Our expectation is that the stewardship expectations
of private wealth will converge with those already evident
amongst institutional investors. We are enthusiastically
embracing the challenge of positioning our stewardship
processes to meet the most stringent requirements of
our investors. Part of our role is educational — to help
private investors navigate the complex and nuanced area of
sustainable and responsible investment and become even
better stewards of their family capital. Similarly, we are
also conscious of the expectations of the next generation
of wealth, which we anticipate will be better informed
and more precisely attuned to climatic and societal
responsibility at an earlier juncture, and consequently
be willing to use their engagement as investors to effect

positive change.
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We made significant progress in enhancing our
stewardship practices and resources in 2024.

We added two new team members with a specific
focus on stewardship and sustainability, one with
responsibility for third-party manager selection and
the other with a broader remit on stewardship policies
and procedures. In addition and as reflected at various

points in the report, we:

P Produced a second version of our exclusions
policy with criteria we are confident we can
deliver against;

P Implemented an anti-greenwashing policy for all
financial promotions;

P Updated our engagement policy (on which we
elaborate in the report) and conducted three
specific engagements covering TCFD/climate
with over 50 third-party managers, climate for all
holdings in our GBI equity strategy and a broad-
based engagement on our Global Sustainable
Investment Portfolio including nature, climate, DE&I
and remuneration factors;

P Enhanced processes in a number of areas including
ESG screening, exposure checks, risk reviews,
climate risk assessment and oversight, and
assessment of third-party manager ESG credentials
and practices;

P Published our first TCFD reports and second
PRI report

www.stonehagefleming.com
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The scale of our ambition in stewardship and
sustainability has increased together with the speed
of implementation, we are confident that the granular
examples throughout the report will evidence this

progress.

The success of our business is intrinsically linked to an
effective transfer of wealth between the generations.
Wealth with endowment-style characteristics means
investment decisions today need to be considered
through the lens of the future owners of capital;

the societal issues we face are inevitably and quite
properly incorporated in the process of capital
deployment. We work hard to understand the
dynamics of intergenerational wealth, and the different
perspectives held by different age groups, and indeed
the perspectives of those in the first generation of
wealth from those who have already managed a
successful transition between generations. Proprietary
research, conducted regularly over more than a decade,
helps ensure we are current with their concerns and
priorities. This report references some of the key
findings in our most recent research and why they are

important to stewardship in more detail.

The framework for our reporting has not changed.

We refer in this document as in our previous
submissions to ‘internal expertise’ - our team of
in-house specialist stock selectors and high-quality bond
selectors, whilst our ‘external expertise’ references
our construction of multi-asset portfolios on behalf of
our clients. We have a team of third-party manager
selectors looking to bring the same consistency of
quality and diligence to the selection of funds as we do

to the individual companies in which we invest.
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Included in the ‘external expertise’ are our dedicated
sustainable investment strategies. We launched Global
Sustainable Portfolios in 2019 for those clients wanting
a more focused approach to socially responsible
investment, anchored to a number of the United

Nation Sustainable Development Goals (UN SDGs).
While the Sustainable Portfolios focus exclusively in this
area, many identified best stewardship practices have
been adopted into our other strategies to the benefit of

all of our clients.

Our investment teams, irrespective of whether they
are selecting specific equities or third-party managers,
share a commitment to identifying excellence and
integrity. With significant volumes of assets entrusted
to us to deploy with long-term horizons, we can and
do influence outcomes. We are highly cognisant of our
responsibilities in this regard.

As evidenced by the examples we share in this report,
we seek actively to engage in various ways to generate

best outcomes.

We have come a long way in formalising our

approach to stewardship in a relatively short
period. We have made further progress in the
last 12 months to embed measurement and
monitoring in an investment culture already

underpinned by a strong set of values.

In addition to our Stewardship Reports, we made
our second submission to the UNPRI in 2024.
Feedback from this process and from self-appraisal
means we are in no way complacent about our
progress. We now have a very clear idea of what
we want to achieve as investors and as a business,
and the very process of reporting helps us learn,

develop and improve.

We hope this, our fourth Stewardship report,
demonstrates our ongoing commitment to
the principles, and our efforts to enhance our

investment processes and the broader industry.

GRAHAM WAINER
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We are enthusiastically
embracing the challenge of
positioning our stewardship
processes to meet the most
stringent requirements of
our investors.
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INTRODUCTION TO STONEHAGE
FLEMING INVESTMENT MANAGEMENT

An overview of our UK Investment Management business.

Stonehage Fleming is an adviser to many of the world’s
leading families and wealth creators. We manage and
protect their wealth, often across several geographies
and generations. Most of our clients are successful
entrepreneurs and business owners who have created
and continue to accumulate significant wealth.

Our clients look to us to assist with the successful
transition of substantial wealth from one generation

to the next.

Stonehage Fleming Investment Management UK (SFIM
UK) is a Private Limited company wholly owned by the
Stonehage Fleming Family & Partners Group (Group).
Being predominantly owned by management and staff
means we are free from the commercial pressures and
constraints faced by many financial services companies.
Our business is explicitly service-orientated rather
than product-led.

We are a global investment manager, constructing high
conviction portfolios to preserve and grow wealth in
real terms across generations. As of 3 |st December
2024 we manage £18.4bn in assets.

Most of our clients invest with us on a multi-asset
basis and harness our portfolio construction, external
manager selection capability, and in-house direct equity

and fixed income expertise.

In other instances, clients have come to us to utilise
only our direct equity selection capability and have

more extensive portfolios managed elsewhere.

We, therefore, find it helpful to distinguish between
our ‘external expertise’ and ‘internal expertise’.
External expertise refers to assets held with a set of
carefully vetted third-party asset managers.

Internal expertise refers to our in-house security

selection capabilities.

The Principles of good stewardship are universal.

Still in some instances, we need to draw distinctions
between stock selectors and manager selectors.

The asset split between internal and external is shown
on page |4 (further information on asset breakdown
can be found in Principle 6).

www.stonehagefleming.com
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ASSETS UNDER MANAGEMENT

INTERNAL
32.8%

57.9% Equity 67.0%
21.1% Fixed Income 9.6%
os Cash & Cash 7.9%
21.0% Management 6.4%
5.4%

3.8%

Source: Stonehage Fleming Investment Management, 3| December 2024
Includes Fund data and SFIM UK client holdings, some estimates used on advisory assets.

www.stonehagefleming.com

64.0% Equity
1 3.4% Fixed Income

9.4% Other
5.3% Cash & Cash Management

4.3% Private Capital

EXTERNAL

67.2%

Equity
Other

Fixed Income

Private Capital
Alternatives
Cash
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hee INTERNAL
o EXPERTISE

(€[eleEIN=URANMEREIE 0 Our flagship direct equity investment offering is the Stonehage Fleming Global Best

GEM) Team |deas Equity Fund (GBI Fund), managed by our Global Equity Management team
Y ged by Y 3
(GEM). Its investment strategy is to own a concentrated portfolio of best-in-class

(19.0% assets)

global companies that possess a strategic competitive edge, and to only acquire

them at a fair value or less.

The GEM team manages a comparable size of assets in segregated accounts that
mirror the Fund’s philosophy and holdings (though in some instances regulatory
and /or client restrictions may result in minor differences in holdings).

Direct Cash and The majority of our invested fixed income capital is allocated to specialist third-
Fixed Income party investment managers. However, we have established a fixed-income team
5 that invests in direct bonds to meet the objectives of certain clients.

(13.8% assets)

These portfolios typically comprise of high credit quality issuers with maturities up
to the ten-year horizon. Similar to the equity selection, the emphasis is on issuers
where we have confidence that company management will deliver on

their objectives.

This category also includes sovereign bonds and bills held in client portfolios.

14 www.stonehagefleming.com
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22\ EXTERNAL

ASSETS

- XP

We manage multi-asset portfolios with cash,

fixed income, alternatives, equity and private
capital allocations. A core competency is the
selection of third-party investment talent,
which we use to implement these mandates.
There are no shortcuts to identifying the very
best managers. We pride ourselves on the

rigour of our due diligence.

We select external talent across the
multi-asset spectrum and seek out managers
who share our values and approach to
stewardship. We expanded our

multi-asset offering in 2019 to include
dedicated sustainable investment mandates.

www.stonehagefleming.com

-RTISE

Sustainable Mandates

Our sustainable multi-asset mandates allocate capital to
managers with a definition of sustainable investing similar to

our own.

We define sustainable investing as investing with the aim of
having a positive impact on society or the environment.

In practice, this means that the sustainable mandate invests

in managers whose investments align with the 17 Sustainable
Development Goals defined by the United Nations. It also aims

to outperform a relevant broad market index.

Both of these objectives can be met; we do not see them as
mutually exclusive. Currently, this proposition represents a small

percentage of overall assets.
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PRINCIPLE I: PURPOSE, INVESTMENT
BELIEFS, STRATEGY AND CULTURE

Signatories’ purpose, investment beliefs, strategy, and culture enable

stewardship that creates long-term value for clients and beneficiaries, leading to

sustainable benefits for the economy, the environment, and society.

OUR PURPOSE

Our purpose is to preserve the
real wealth of the families we

As stewards of intergenerational
wealth, we have always had an
extended time horizon. A failure
to consider all stakeholders
(including the planet) when
providing investment solutions
would be doing our investors a
significant disservice. We view
the long-term outcomes of
corporate activity as integral to
the investment process and the
proper functioning of the broader
financial system.

®

serve across multiple generations.

INVESTMENT BELIEFS

Stonehage Fleming has a long history of working with wealthy families,
and we believe that capital should not be narrowly defined in purely
financial terms.VWVe see wealth as having four distinct, complementary
and mutually dependent pillars. The Four Pillars of Capital are defined as
follows:

Financial Capital

Tangible assets, business, properties, investments, and intellectual property
— items that have quantifiable financial value.

Social Capital

How we (clients and our firm) engage with society and the communities
we live and operate in, to contribute to societal and individual wellbeing.
Intellectual Capital

Skills, knowledge, experience, wisdom, and also awareness of where this
needs to be supplemented by the expertise of partners and third parties.
Cultural Capital

Approach to business, treatment of others, contribution to society,

leadership and values.

The Four Pillars provide a framework through which intergenerational
success factors can be considered and positive outcomes achieved.

Our approach to investment decision-making must also address all of
these to resonate with our clients and deliver on our core purpose.

AN
il
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STRATEGY

Whether we are constructing multi-asset portfolios

or selecting third-party managers, individual equities,
or corporate issuances, the following is universal to

all our approaches.

Long-term

As described above, our time-frame is
intergenerational. We select investments and
construct ‘built to last’ portfolios that can withstand
market vagaries, systemic risks and geopolitical risks.

Know what we own

We know that sound investment decision-making is
rooted in a thorough understanding of the details.
Rigorous due diligence has always been a hallmark of
our investment process. It is a source of pride within
the firm. We believe that this meticulous care is an
essential component of stewardship.

Management quality

Whether selecting third-party investment managers
or company management, we focus on their suitability
for the role (such as past experience and record in the
industry) and their strategic thinking.

Avoidance of unnecessary complexity

We believe it is vital that all of our clients know and
understand how their capital is being deployed.

This builds trust in our ability to be good stewards of
capital and results in long-term relationships with
our clients.

¢
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o

CULTURE

Our corporate culture emphasises the
following values:

Family

We are a family and embrace the values that make a
family harmonious and successful. We treat everyone
as we expect to be treated ourselves. We harness
our heritage, listen, trust each other and act as one to
benefit our clients, our partners and ourselves.

Moral courage

We act with integrity and conviction. We ask difficult
questions of clients and colleagues alike, and without
exception strive to do the right thing.

Excellence

We strive for excellence in everything we do and
demonstrate this passionate aspiration in how we
think, talk, and interact.

These values have been regularly assessed for
relevance and authenticity as the business has grown,
changed shape and integrated other businesses.

They have remained unchanged for well over a decade.

¥
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PRINCIPLE |

OUTCOME: LONG-TERMVALUE FOR
CLIENTS AND BENEFICIARIES

Our purpose, belief, strategy, and culture are designed
to generate long-term value for our clients and their

beneficiaries.

We have surveyed clients, advisors, and friends of the
firm regularly since 2018 on the importance of reflecting
their values in their investments to them.

Over 70% of respondents have consistently reported
that they wished for their values to be represented in
their investments, though the means of implementation

was much more nuanced.

In terms of the issues explored, our

was the most extensive yet, reaching nearly 300
respondents in multiple jurisdictions. The importance of
Social Capital and the contribution in its broadest sense
that a family or individual makes to its communities,
both local and global, is explored in detail. It is vital for
any organisation which seeks to have a comprehensive
understanding of the needs of its clients, that this type
of qualitative and quantitative research and analysis is

conducted on a regular basis.

OUTCOME: SUSTAINABLE BENEFITS FOR THE
ECONOMY, ENVIRONMENT,AND SOCIETY

As long-term investors, we are providers of patient
multi-cycle capital. This allows the managers of
those assets, either corporate entities or third-party
providers, to invest in projects designed to deliver
optimal long-term outcomes, not merely

short-term profits.

We only allocate capital after we have conducted
rigorous due diligence. This due diligence encompasses
a wide variety of factors, including management quality
and the overall integrity of the business.

Our high-quality due diligence also allows us to play

a responsible role within the broader functioning of
financial markets, including our analysis and response

to systemic risks. Examples of this work are included

under &
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PRINCIPLE |

INTERNAL EXPERTISE

Global Equity Management

The team invests in best-in-class businesses for their quality, strategic competitive edge, and value. The objective
is to achieve long-term growth in capital in portfolios of high-quality listed businesses from around the world.
There is a particular focus on the quality of management, sustainable growth*, balance sheet strength, return on

invested capital, free cash flow, and the ability to grow dividends each year.

The GEM team’s investment philosophy is built on four core pillars:

CONSISTENT,
SUSTAINABLE QUALITY OPERATIONAL STRONG CASH
GROWTH MANAGEMENT EXCELLENCE GENERATION

Ol 02 03 04

Through its commitment to the first two of these pillars, the team has always considered ESG risks as an element
of its broad research process and portfolio management considerations. We know that companies not actively
addressing their ESG and climate transition risks will be less able to generate future sustainable revenue and earnings

growth.

*Sustainable Growth refers to stable long-term financial performance and does not imply ESG credentials or expectations.

www.stonehagefleming.com 19
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EXTERNAL EXPERTISE

Third-party Manager Selection

Portfolios capture our optimal long-term investment
ideas with carefully selected funds and securities.

Few exceptionally talented individuals invest well for
long periods, and they won't all reside within a single
firm. Our rigorous due diligence process meaningfully

narrows the odds in favour of identifying talent.

SFIM UK believes that stewardship practices and an
awareness of environmental, social, and governance
risks and opportunities are factors to consider when
selecting third-party managers. An assessment of this
practice is therefore part of our own due diligence
process where deemed material. Additional detail on
the incorporation of ESG factors into our analysis is

covered in Principle 7.

20

Sustainable Investment Proposition

Our sustainable investment proposition takes additional
steps. Here, SFIM UK considers the merits of third-
party strategies by systematically assessing both
investment returns and the robustness of manager
sustainability credentials. The latter focuses on how
convinced we are that managers, through their
firm-wide practices and fund-level approach

to integrating sustainability considerations into

the investment process, contribute to positive

environmental, social or governance outcomes.

This is primarily measured by mapping the portfolios
to the United Nations Sustainable Development Goals
(UN SDGs) and tracking alignment over time.

In addition to the mapping process, we expect
underlying managers to integrate environmental, social,
and governance factors into the inputs and outputs of
the investment process. This helps to assess whether
they pose a material risk to environmental or social

objectives and risk-adjusted returns.

www.stonehagefleming.com
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PRINCIPLE |

During 2024, the wider business won | | industry awards including the ‘Family Office Services Provider of the
Year’ award from Spear’s, multiple family office awards and three Citywealth brand and reputation awards

in recognition of the evolution of our brand and thought leadership. In addition, | | of our professionals were
individually recognised including recognition in the PAM NextGen Leaders list. We are pleased that our firm
and client proposition receive regular third-party validation and recognition for the high-quality work we do

on behalf of clients.

We continued to share the results of our most recent Four Pillars of Capital proprietary research report,
focused on helping families and wealth creators achieve intergenerational success. The report drew on
insights from over 300 respondents in multiple jurisdictions, and representing different age groups and

generations of wealth.

The report is publicly available and has been the centrepiece of speeches at conferences in the UK, Europe,
Africa and the Americas, both those hosted by Stonehage Fleming and by respected organisations such as the
Society of Trust and Estate Practitioners (STEP). We have also hosted events where families and their advisers

debated the findings and shared experiences of managing risk and reputation, demonstrating their social

capital and community engagement, and investing responsibly.

www.stonehagefleming.com 21
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PRINCIPLE 2: GOVERNANCE,
RESOURCES, INCENTIVES

Signatories’ governance, resources and incentives support stewardship.

STEWARDSHIP IS SUPPORTED BY SFIM UK’S
GOVERNANCE STRUCTURES

A governance structure aims to ensure that an

organisation’s processes, procedures, and policies are

transparent and there is a high degree of accountability.

Stewardship is the responsible allocation, management,

and oversight of capital to create long-term value for
clients and beneficiaries, leading to sustainable benefits

for the economy, the environment, and society.

Governance supports stewardship and requires

the following:

P Highly qualified, honourable, and experienced
individuals in positions of trust

P Access to resources and infrastructure that
support stewardship

P Mechanisms through which that work can be
assessed and ongoing improvements made

P A culture of transparency and integrity

www.stonehagefleming.com

Stewardship demands more of us than merely having
appropriate governance structures and accountability.
Our governance framework is designed to help us meet
the requirement to create long-term value for clients
and beneficiaries. It is also aligned with our broader

purpose and beliefs (see Principle |).

In this section, we outline the committees and
individuals directly responsible for ensuring stewardship
considerations are embedded in all decision-making and
practices. We outline how these operate both within
our investment activities in SFIM, and also within the

day-to-day running of our business.
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PRINCIPLE 2

OVERSIGHT AND ACCOUNTABILITY

As is appropriate for an investment business of our size, we have a governance structure in place to ensure that our

investment activities are conducted effectively and serve the needs of all stakeholders (clients, employees, business

and industry partners, regulators etc.). To achieve those ends, we have Committees with delegated authority from

the SFIM Board, charged with fulfilling these specific duties.

The schematic below shows that all Stewardship activities, conducted through the Stewardship and Investment

Sustainability Committee, DE&I Committee and the Responsible Business Group, are reported into the executive

at SFIM or Group level, and through this to the SFIM or Group CEO. Stewardship activities occur through normal

Group CEO

reporting lines.

I

Stewardship & Investment

Sustainability Committee (SISC)

Chair — Graham Wainer

* Reporting
* UNPRI
« FRC
* Engagement
* Companies
* Third-party Managers
* Investment Policies
* Regulatory Compliance
» SFDR
 TCFD

DE&l Committee
Chair — Eva Sheppard

Targets
Awareness
Training

Responsible Business Group

Chair — Guy Hudson

Carbon Neutrality targets
ESG strategy

Reporting to stakeholders
Co-ordination of all Group
targets

Narrative and messaging
Metrics
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PRINCIPLE 2

At SFIM level, additional committees integrating aspects of stewardship exist. These do all have Chairpersons with
the requisite experience to manage the committee and reporting lines which lead back to Graham Wainer, CEO
Investment Management, and the Board of SFIM, and from there on to the Group’s CEO Stuart Parkinson and
ultimately to the Group Board.

Stonehage Fleming Investment

Management Limited (SFIM)

Group Investment
UK Outsourcing Management Executive
--- and Counterparty Committee (GINExCo)
Committee*

UK Risk and Compliance
Committee™

Investment Fund & Global Fund Risk & Global IM Stewardship

Committee Security Equity Governance | Performance Controls Investment J & Investment

Selection Management & Review Committee § Committee J Sustainability

Committee (GEM) Distribution | Committee Committee
Committee

Fair Value
Pricing

Multi Asset
& Fixed
Income

*applies to all UK FCA regulated entities.

Over the past five years, we have progressed from semi-formal oversight of a broad range of stewardship
activities led by Partners of the firm, to a governance structure designed to build stewardship into

“business as usual” practices.

Since 2023, we have been reporting to our strategic external shareholder, Caledonia Investment Trust, across a
wide range of metrics. These are predominantly focused on environmental considerations, to contribute to its own

aggregated reporting across its portfolio as a quoted investment trust.
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STEWARDSHIP AND INVESTMENT SUSTAINABILITY COMMITTEE (SISC)

The SISC was established in 2022 and is a designated committee of the SFIM UK
board. The committee is chaired by Graham Wainer, CEO Investment Management.
It has responsibility over all UK FCA regulated entities to ensure there is a high level of
stewardship across strategies, sharing best practice on ESG, and helping co-ordinate

sustainability initiatives, including new regulatory developments.
The committee consists of senior representation from across the firm.

It was established with these guiding principles:

P To incorporate the evaluation of ESG issues into our investment analysis and
decision-making processes

P To be active owners and incorporate ESG issues into our ownership policies
and practices

P To seek appropriate disclosure on ESG issues by the entities we invest in

P To promote acceptance and implementation of the Stewardship principles within the
investment industry

P To work together to enhance our effectiveness in implementing these principles

P To report on our activities and progress towards implementing the principles

Under Principle 5, we expand on the functioning of the Stewardship and Investment
Sustainability Committee by describing the operational structure we have established in

order to demonstrate its effectiveness more clearly.
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PRINCIPLE 2

DIVERSITY, EQUALITY & INCLUSION COMMITTEE (DE& COMMITTEE)

The DE&I Committee was established at Group level in 2020 with representatives from
across business lines, functions, and geographies of varying levels of organisational seniority.
Chaired by Eva Sheppard, a senior client Partner at Stonehage Fleming Investment
Management, the DE&l Committee is charged with supporting the Senior Leadership
Team by establishing meaningful and achievable goals to increase awareness of DE&l issues
and effect change so that we are a truly diverse and inclusive business in terms of staff
composition, attitudes and practices. Our four key goals are:

P Training: Raise awareness and increase inclusion by providing everyone with annual
Diversity, Equality & Inclusion Committee (DE&I) training (on target)

P Recruitment: Improve the diversity of the Stonehage Fleming workforce, by interviewing
a higher proportion of diverse candidates. The diversity criteria measured include one of
three categories: ethnicity, highest level education and gender (on target)

P Workforce: Increase the gender diversity of the workforce at Senior Management level
(Director and Partner level) which for the financial year ending March 3 1st 2025 was set
at 28% (on target)

P Activities: For the committee to assume responsibility for organising at least two global
activities/events annually to everyone with the purpose of promoting DE&I in line with
our mission statement (Wellness Week is in its fourth year and once again we are
participating in the #10,000 Black Interns programme)

www.stonehagefleming.com 27






STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 2

RESPONSIBLE BUSINESS GROUP (RBG)

The RBG is the latest addition to the Group’s stewardship and sustainability governance structures, first constituted
in 2024 as a Group level committee, it works closely and shares membership with the other two pillars of our
Governance framework overseeing stewardship and sustainability matters. The RBG is chaired by Guy Hudson, a
senior Partner who formerly chaired the SISC, and includes Eva Sheppard, a senior Partner and chair of the DE&I
Committee, Tristan Dolphin, Head of Sustainable Investments and Philipp Cyrus, Sustainability and Stewardship
Officer, both of whom are also members of the SISC. Caroline Bauer, Head of Family Office Zurich and Harry
Sutton, Family Office Jersey, represent our Family Office business to ensure we are considering stewardship
requirements across all our services. Lorraine Whitby as Head of Facilities Management is also a member of the
RBG, reflecting the importance of buildings and facilities management to ensuring that best practices in terms of
sustainability are applied across the Group’s 20 offices, including relationships with suppliers, recycling and waste

management, conformity with local regulations, and energy conservation.

The Group has been set-up with the following mandate:

P To establish a “centre of gravity” for the Group’s strategy, ambition and narrative as a responsible business.
This also includes target-setting, monitoring, measuring and implementation

P To develop the Group’s Responsible Business strategy, ambition and narrative
» To recommend Responsible Business KPIs for the Group to monitor and improve performance against

P To establish processes for measuring the progress against Responsible Business KPls, including appropriate data
storage and quality checks

P To work collaboratively with industry peers, including participation in relevant industry events and networks

P To maintain a roster of all commitments to voluntary bodies across the Group and identifying any affiliations
which would benefit the Group and its stakeholders

P To report to all stakeholders on Responsible Business matters including progress against targets

The RBG works closely with other Group functions e.g. Finance to track client-related and intra-company data, such

as travel information, which tracks and manages the Group’s carbon footprint.
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RESOURCES FOR STEWARDSHIP

Good stewardship requires sufficient resource
from both a people and analytical perspective.
As the business has developed its responsible

investment framework in recent years, further

Having first expanded our capabilities in 2023 through the
creation of a dedicated Sustainability & Stewardship Team,
in 2024 we added two additional resources to aid our

sustainable investing and stewardship activities.

investment has been made in both tools to support

this work and headcount with the recruitment of

two new joiners to the team.

Sustainable Investment Team,

)
0
<
£
[o]
e
(%]
>
()

Sustainable

SISC Member

Investment Team

Investment Team

TRISTAN DOLPHIN

Head of Sustainable
Investments

Biographies for the key members involved in stewardship

activities, as well as all SISC members, are shown below:

Tristan is Head of Sustainable Investments at Stonehage Fleming and acts as portfolio
manager to the firm’s multi-asset and equity-only sustainable investment strategies.
He also contributes to broader multi-asset investment strategy and fund research.

He joined the Group in 201 [, initially in the Direct Equity team during a period of strong
growth before moving across to the Investment Strategy and Research team.

Tristan holds an honours degree in Psychology from the University of Plymouth and
qualified as a CFA Charterholder in 2015.

STEPHEN KELLY

Investment Strategy
and Research Analyst —
Consultant

Stephen is a Consultant at Stonehage Fleming and provides research on the investment
team’s core and sustainable investment strategies. He also contributes to broader multi-
asset investment strategy and fund research.

He joined the Group in 2022 when Stonehage Fleming acquired Maitland Group,
where he worked for 5 years on equity-fund selection.

Stephen holds an honours degree in Mathematics from the University of York and is a
CFA Charterholder.

ALICEWOODS

Analyst, Investment
Strategy and Research —
Sustainable Investments

www.stonehagefleming.com

Alice is an Investment Strategy and Research Analyst, working on the Group’s
multi-asset and equity-only sustainable investment strategies. She also contributes to
broader multi-asset investment strategy and fund research.

She joined the group in 2024 after previously working for Wren Investment Office as
an Associate.

Alice holds a Bachelor of Arts in History from the University of St Andrews and has
completed the IMC and ESG CFA.
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Sustainability & Stewardship Team,
SISC Member

Sustainability & Stewardship Team

SISC Member

PHILIPP CYRUS

Sustainability &
Stewardship Officer

Philipp is an Associate Director at Stonehage Fleming, responsible for Sustainability
& Stewardship, having joined the group in 2023. He oversees ESG data and research,
disclosure and engagement projects as well as sustainability strategy development, policies

and processes.

Prior to joining Stonehage Fleming, he worked as an analyst in the sustainability research
division of S&P Global. He also worked in research, development and teaching capacities
for various UK and international organisations, including UK-based Social Value Portal, the
London City University and the UN Food and Agriculture Organisation.

Philipp holds a Doctor of Philosophy in Economics from the School of Oriental and
African Studies, London.

A

BENJAMIN LAWS

Junior Analyst,
Sustainability &
Investment Stewardship

A%

GRAHAM WAINER

CEO Investment
Management

Ben is an analyst on the Sustainability & Stewardship team, working on ESG data and
research, disclosure and engagement projects for multi-asset and direct equity products.

Prior to joining the group in 2024 he worked at Redburn Atlantic as an Equity Research
Analyst.

Ben holds an MSc in Environmental Development from the London School of Economics
and a BSc in Sustainable Development from the University of St Andrews.

Graham is CEO Investment Management with overall responsibility for the firm’s
investment management business. He is also Chairman of the Investment Committee and
the Stewardship & Investment Sustainability Committee (SISC).

Prior to joining the Group, Graham was GAM’s Group Head of Investments — Multi-
Asset Class Solutions and Chairman of GAM’s Investment Advisory Board, where he had
overall responsibility for the firm’s discretionary mandates and related co-mingled funds.

Graham holds Bachelor of Commerce (Hons) and Master of Commerce degrees from
the University of Cape Town.

www.stonehagefleming.com
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GUY HUDSON

Head of Marketing and
Communications

SISC Member
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Guy is Head of Marketing and Communications for the Stonehage Fleming Group. As
a Partner and Chair of the Responsible Business Group, Guy also leads on embedding,
co-ordinating and measuring ESG considerations within the day-to-day running of the
business. Guy has 40 years’ experience in asset and wealth management.

Prior to joining Stonehage in 2013, he was the Board Director leading Client Services at
Heartwood, now Handelsbanken Wealth Management. Previously he had spent over |4
years at Newton and Mellon in senior sales, marketing and strategic development roles,
including building Newton’s private investment business and heading asset management
distribution for Mellon in the US and Europe. Guy holds an MA in Modern History from
Trinity College, Oxford and is a recent Vice-Chairman of Governors of Sherborne School.

Guy was awarded the INSEAD Coaching Certificate in June 2022; he provides coaching
and mentoring to executives inside and outside the Stonehage Fleming Group, including
on a pro bono basis to C-Suite personnel in the charitable sector.

JOHN VEALE
J—

SISC Member

Deputy Head of
Investments

John Veale is Deputy Head of Investments for Stonehage Fleming Investment
Management and is responsible for multi-asset investment strategy and research.
He joined the Group in 2001 working initially as a Portfolio Manager and Analyst.

John previously practised as a Chartered Engineer, working among others at Arup.

He holds a Master of Science in Engineering from the University of Cape Town.

TOM JEFFCOATE

Head of Equity Funds

SISC Member

www.stonehagefleming.com

As Head of Equity Funds, Tom has oversight of all public equity funds and discretionary
equity investments at Stonehage Fleming globally, with the exception of the GBI Fund
for which he is a Senior Research Analyst, specialising in in-depth research of companies

across all sectors.

Tom joined Stonehage from ZAN Partners having previously worked at Sigma Capital
and PricewaterhouseCoopers. Tom is a CFA Charterholder, a Chartered Member
of the Chartered Institute for Securities and Investment and has an honours degree in

Economics and Politics from Durham University.

Tom also holds a CFA Certificate in ESG Investing and is responsible for driving the
ESG agenda within the Global Equity Management team and for the GBI fund. He chairs
the GBI ESG Investment committee and is a member of the group Stewardship and

Sustainable Investment Committee.
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SISC Member

SISC Member

SISC Member

Investment Management

Simon is a Partner within Stonehage Fleming Investment Management and looks after
a small group of large UK and international client families across invested multiple
asset classes.

Prior to joining the Group in 2002, he worked for Cazenove Fund Management where he
managed discretionary portfolios for UK-based entrepreneurs and families. Whilst there,
Simon completed SFA and Securities Institute examinations, becoming a Fellow of the
Securities Institute in 2001.

He is a member of the Stewardship and Investment Sustainability Committee and of the
Performance Review Committee.

Risk and Compliance

Jilly is a Senior Compliance Manager within the Risk & Compliance Team, working closely
with the business on various aspects such as regulatory change, financial promotions
reviews, cross-border marketing and business risk registers.

Prior to joining Stonehage Fleming in 2022, she worked in the Compliance Operations
Team at Close Brothers. Jilly began her career in compliance in the Asia financial centre of
Hong Kong, initially with a boutique asset management firm and then moving to the global
investment bank, Credit Suisse, as part of the Equities Compliance team. With over 20
years’ experience, she has gained exposure to hedge funds, equities, funds administration
and prime-brokerage.

Jilly also holds a Master of Business Administration from the University of South Australia.

Head of Operations

Jon is Head of Stonehage Fleming Operations in London. He joined the group in late 2020
and has 29 years’ investment operations experience.

Prior to Stonehage Fleming, Jon has held senior operational roles within financial services.
Jon sits on the firm’s SISC and takes a keen interest in the continually evolving E&S
landscape, working within the firm to implement processes to measure and support its
socially responsible investing and adherence to its regulatory reporting obligations.

Jon holds a BA in Management from the University of London.
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INCENTIVISATION

A clear Remuneration Policy is essential for
employees, clients and shareholders to be confident
that remuneration governance is consistent with

best practices and promotes sound and effective risk
management. Employee remuneration consists of
both fixed and variable elements. The fixed element
comprises basic salary and benefits. The variable part
includes an annual bonus and long-term incentive
awards which may involve equity options and

growth shares.

Over recent years, the firm has placed a greater
emphasis on stewardship and ESG considerations
within the appraisal process to incentivise employees
accordingly. This is naturally a challenging area on which
to assess employee performance, and we continue to

look at ways of developing this further.

www.stonehagefleming.com

NEW FOR 2024

>
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Ongoing development of a Group

N

sustainability framework which defines our
ambitions for four key stakeholders — our
clients, our workforce, our communities and

our planet

Constitution of the RBG as an additional
pillar of our Group level sustainability and

stewardship activities and governance

Expansion of stewardship and sustainable
investment teams through new hires

FUTURE GOALS

>

Improvement of our data capture, tracking
(e.g. Scope |-3 emissions) and reporting to
stakeholders
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PRINCIPLE 3: MANAGE CONFLICTS,
BEST INTERESTS, CLIENTS FIRST

Signatories manage conflicts of interest to put the best interests of clients and

beneficiaries first.

SFIM UK CONFLICTS OF INTEREST POLICIES
AND PROCEDURES

SFIM UK maintains a comprehensive Conflicts of
Interest policy that applies to all of our activities.
Managing conflicts effectively is central to our duty of
care. The oversight falls to our Risk and Compliance
team, but the responsibility rests with the management
team. Our Conflicts of Interest policy document can be
found on our website. We approach managing conflicts

as follows:

P Identify circumstances that do or may give rise to
conflicts of interest

P Take appropriate steps to avoid or manage those
conflicts of interest

P Disclose conflicts of interest as appropriate

We define conflicts as either ‘Structural’ or
‘Transactional.” Each business unit has a Conflicts
of Interest matrix, which details structural conflicts
and records how these conflicts are managed and
controlled. It is reviewed, at a minimum, annually.

Transactional conflicts must be recorded separately

within the Group’s central Conflicts of Interest Register.

34

SFIM UK, in the management of conflicts, refers to
Financial Conduct Authority (FCA) Principle 8 of

the FCA Principles for Business, which sets out the
fundamental obligations of all authorised firms under the
regulatory system. This Principle has been expanded in
Chapter 10 of the FCA handbook’s Senior Management
Arrangements, Systems and Controls sourcebook
(SYSC). It requires firms to take all appropriate steps to

identify and prevent or manage conflicts of interest.

Our conflicts of interest policy is reviewed by internal
audit and also externally by BDO. This helps provide

assurance that our policy is in order.

In order to ensure that the business manages conflicts
appropriately, periodic training is provided so that

all staff are familiar with our approach to managing
conflicts and best practice around this.

www.stonehagefleming.com
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EXAMPLES OF CONFLICTS AND THEIR RESOLUTION RELATED TO STEWARDSHIP

Actual or potential conflicts related to Stewardship form a subset of the overall number of conflicts which could exist

within the business, and in these instances, we will always put our clients’ interests first. Listed below are structural

and potential conflicts of interest related to Stewardship.

Allocation of capital to our in-house public equity
offering by our multi-asset team

The vast majority of our multi-asset portfolios are
invested in external managers, but we do allocate
capital to our in-house teams. When we do use

internal offerings, we are guided by the following:

P We will use in-house products only where we
believe wrapping its investment strategy which
could otherwise be offered as a set of direct
investments, into a fund structure will enhance
clients’ investment outcomes

P We will reduce the financial conflict of interest
of generating additional fees. Where a client is
paying our standard multi-asset fee, any in-house
public equity strategy used will either have a zero
management fee class, or the multi-asset fee
will be reduced by any management fee charged
within the product

P Allin-house investment products are scrutinised
and evaluated using the same parameters set for
third-party external managers.

EXAMPLE

www.stonehagefleming.com

Commercially beneficial for clients to go into particular
mandates

Some strategies have lower levels of assets and these
may benefit from additional assets to bring them up to
a critical mass.

In order to mitigate this conflict, rigorous work is
done at the take-on stage to ensure that clients are

in the most appropriate mandate. We have signed

up to a new provider in recent years, Oxford Risk, to
further aid us with determining the suitable mandate
for clients. A combination of understanding our clients
well and full transparency helps to mitigate this risk,
and ensure investments are aligned with the correct
strategy.

EXAMPLE
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Material conflicts of interest for our equity selection
team include:

P SFIM UK (or an affiliate) serves as financial
advisor to or provides other services to the
Investee Company

» The proponent of a shareholder proposal is a
SFIM UK client

» An employee of SFIM UK has a material
relationship with the Company

» An employee of SFIM UK (or an affiliate) sits on a
company’s Board of Directors

When such a conflict of interest arises, SFIM UK
will remain impartial in exercising proxy voting
rights by abstaining or voting based on the majority
recommendation made by a proxy advisor, which is
currently Glass Lewis.

Issues may arise where SFIM UK determines that there
is a material conflict of interest. In such instances SFIM
UK will notify the specific client of its voting intentions.
If there is disagreement between SFIM UK’s voting
intention and the wishes of the individual client, SFIM
UK will abstain from the specific vote for that client.
SFIM UK will also consult the Stonehage Fleming
Group Conflicts of Interest policy and may take
further action if required.

EXAMPLE

Differing stewardship preferences of our clients

36

This may arise where clients have opted to vote on
their own shares rather than allow SFIM UK to vote
on their behalf. In these instances, we would respect
the client’s wishes and vote accordingly for each client.

EXAMPLE

Price sensitive information

There may be times where our investment team are
exposed to price-sensitive information. In the event of
this happening, the team would follow our compliance
policies to ensure we meet our regulatory and legal
responsibilities.

Regular training is provided to the firm to ensure there
is a high level of knowledge in this area, including how
these events should be reported and escalated.

EXAMPLE
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Our third-party manager selection team may invest in

a Fund where the equity of the asset manager which

houses the Fund is held by our We are looking to introduce “Market Soundings:
in-house equity team OFIO” rules for our fund managers. This is where

. . . an investee company may seek to bring investors
There is clear separation between our third-party pany may g

manager selection team and our Direct Equity team, inside” on material non-public information. The
with both operating independently. We are confident OFIO (Outsourced Family Investment Office) set

that this conflict could be managed if it were to arise. up will give Risk and Compliance initial insight to

the circumstances before the fund management

EXAMPLE team and should ensure full capture of all such

incidents to ensure no conflicts of interest arise.
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DENTIFY, RESPOND,

Signatories identify and respond to market-wide and systemic risks to promote a

well-functioning financial system.

SFIM UK PORTFOLIOS

As defined previously, our purpose is to preserve and
grow the real wealth of the clients we serve across
multiple generations. Consideration of systemic risk

is essential to the fulfilment of our stated purpose.

A major adverse market event may result in market
losses, but these should be recoverable and not result
in the permanent loss of capital.

Our portfolios, therefore, are built with the following

ideology, which serves to reduce the impact of systemic

risk events:

P A long-term, multi-year mind-set

P A diversified global orientation

P An emphasis on high quality investments
P Avoidance of leverage

P Avoidance of complexity

While the portfolios are built to be robust and
withstand a variety of market conditions, this needs
constant appraisal and review. Our Investment
Committee takes responsibility for ensuring this is
the case for multi-asset portfolios, and our Risk and

Performance team informs that process.

www.stonehagefleming.com

THE RESPONSIBILITIES OF THE
INVESTMENT COMMITTEE

The Investment Committee is led by Graham Wainer
(CEQ Investment Management) and also includes
John Veale (Deputy Head of Investments) and Peter
McLean (Head of Multi-Asset Portfolio Solutions).
The Committee meets at least once a month and

is responsible for establishing our clients’ strategic
investment approach. This includes an appropriate
risk framework, strategic and tactical asset allocation,
and the implementation of portfolios with suitable
investments. The committee also directs the research
team to investigate new opportunities and reviews
manager research reports on funds and products
before submitting them to the Fund and Security

Selection Committee.

The Investment Committee approaches market-wide

and systemic risk from several different angles.
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MANAGING RISK — INVESTMENT PORTFOLIOS

The Investment Committee utilises risk reports and stress tests generated by FactSet. This allows us to review
historic systemic events and evaluate the outcomes that our current portfolios might have sustained during those
events. This is helpful in assessing the sensitivity of the portfolios to systemic shocks and ensuring that the risk of
the portfolios is commensurate with the risk tolerance of the client. It also allows us to input alternative adverse

scenarios (interest rate changes, currency fluctuations, etc.), and determine how these may impact portfolios.

Below is a sample of our Scenario Analysis tool, which allows us to see how the portfolio is likely to be impacted by
either historical events or different stress scenarios. VWhile we cannot predict what might occur in the future, this
sort of stress analysis is good at highlighting correlation risks which might not be as conspicuous when reviewing

rudimentary exposure reports.

B Portfolio Value Change M Benchmark Value Change Relative
3.0%
2.0%
1.3% 1.3%
0.2% 0.3% 0.4%
q 02% 0.4%
2.0%
-3.3%
-6.2% -6.4%
8% -8.9% 9.3%
-10.6%
-12.7%
-13.6%
Credit Crisis Eurozone Rates Spike Global COVID-19 Russian 2022 Bear
(1'1/2008) Crisis on Fed Unwind/ Selloff invasion Market &
(872011 - tapering hint Rotation (272020 - of Ukraine Correlation
9/2011) (572013) (1072018 - 3/2020) (2/2022) Breakdown
12/2018) (172022 -

10/2022)

Source: FIS Investment Risk Manager, December 2024

Portfolio Holdings as of date: Stonehage Fleming Global Balanced Portfolio Fund - Transactions, 31 December 2024
Benchmark Holdings as of date: SAA UK GBP Balanced, 31 December 2024

Risk Model Date: FactSet Monte Carlo MAC Model 3 - FactSet Equity, 3| December 2024
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We fully recognise that models are only as good as the data they draw upon.

We pride ourselves on the granularity of our information and obtain underlying holdings data for most of our third-
party managers. We can review portfolios on a ‘look-through’ basis to ensure we identify all cross-holdings and

concentrations and get a clear picture of exactly how and where our clients’ capital is deployed.

STONEHAGE FLEMING GLOBAL BALANCED PORTFOLIO FUND
ASSET ALLOCATION CURRENCY ALLOCATION STRATEGY BREAKDOWN

55.9% Equity 40.2% GBP 50.2% Passive Exposure
26.2% Fixed Income 40.3% USD 34.5% Active Managers
15.9% Alternatives 5.8% EUR 13.6% Directs
2.0% Cash 2.7% JPY |1.8% Cash

[1.0% Other

Source: APX, Stonehage Fleming Investment Managment data as of December 2024
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MANAGING RISK — CLIMATE CHANGE Our responsible investing
and climate journey

Climate change poses a significant risk to the health (details overleaf)

of the financial system. As an organisation, we have

over the past few years been on a journey to better

understand, monitor and manage climate risks, with
our first Task Force on Climate-Related Financial
Disclosures (TCFD) entity and product reports in
mid-2024 being the latest achievement on this journey.
While recognising that better climate risk management

will be an ongoing endeavour for us, we believe that
over the past year we have made material progress.
As part of this undertaking, we have conducted a first
climate risk and opportunity review for SFIM. Where
deemed material, identified risks have been raised with
relevant internal stakeholders.

Information presented in this section presents the state
of our climate practices as per our last Climate Report,
published in June 2024.

42 www.stonehagefleming.com



https://www.stonehagefleming.com/investments/tcfd

https://www.stonehagefleming.com/investments/tcfd

https://www.stonehagefleming.com/investments/tcfd 



STONEHAGE FLEMING STEWARDSHIP REPORT 2025

PRINCIPLE 4

— O FUTURE DEVELOPMENTS

——0 2024 >

—— 2023 >

—— 2022 P

\ A 4

——0 2021 P

—0 2020 P

Group level sustainability oversight and strategy development through establishment of
Responsible Business Group

TCFD disclosures

First non-investment sustainability hire to facilitate ESG integration across the business

Introduction of climate and sustainability risk oversight for SFIM executive and
at executive committee level

Introduction of ‘SFIM’ wide and product-specific screening and exclusions criteria
(e,g, tobacco, thermal coal, controversal weapons)

Regular ESG Risk Committee meeting for flagship GBI Fund

Sustainability and Climate Risks are introduced as emerging risks to internal audit and risk framework
UK Stewardship Code signatory GRIF becomes an SFDR classified fund

Improved Responsible Investment oversight through new
Stewardship and Investment Sustainability Committee

UN PRI signatory

Launch of first Global Responsible Investment Fund (GRIF), focusing on sustainability and
climate improvers

Launch of first Global Sustainable Investment Portfolio (GSIP) offering

Four Pillars Report identifies keen interest amoung clients to align their values with investment
decisions and outcomes

Appointment of first Head of Sustainable Investment
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PRINCIPLE 4

Operational Developments

Operationally, we have over the past years worked on better managing our climate

footprint, including the following positive developments:

» We moved into our new London office in 2022 which has stronger environmental
credentials than our previous office (excellent BREEAM rating). The overall relocation
project was 60% reuse and we are finalists in the BCO (British Council for Offices)
awards as a result

P As part of the move we were able to support a school with 20% surplus furniture,
and donated clothes and shoes that were left behind to a charity

P We started using Savills in 2023 to audit our London office’s environmental impact
and help us create a framework that allows us to benchmark and measure our
environmental impact. This framework will be scalable and is currently still under
development

In addition, we have set ourselves the following operational ambitions:

»  We will be producing digital reports on paper/print consumption to raise awareness

P We no longer procure single use glass or plastic water bottles for our hospitality

P We will assess options for reducing food-related emissions, such as reducing the use of

high-emissions red meat in our canteen
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PRINCIPLE 4

Investment Developments

On the investment side, we view climate change as a material long-term risk for asset prices. We look to mitigate
this through climate-specific analysis and engagements with direct equity holdings and third-party managers, with

more details on this provided in the sections for Principle 7 and Principles 9, 10, | [.

To enable this, we have obtained additional climate datasets. These are used for our TCFD reporting,
identifying SFIM investment portfolio carbon emissions (see table) compared to benchmark, and beyond for

analytical purposes.

Representative SFIM Investment Portfolio GHG Emissions compared to benchmark as of TCFD Report:

Fund Benchmark
Metric Fund Benchmark  Coverage Coverage
Scope | Tonnes 458,099 527,216 49% 52%
S Scope 2 Tonnes 112,095 112,643 49% 52%
(Absolute Carbon
Emissions (Tonnes)) Scope 3 Tonnes 3,449,780 4,451,220 49% 52%
Scope |,2and 3 Tonnes 4,019,974 5,091,079 49% 52%
Carbon Footprint o o
(o G ) Scope |, 2 and 3 Tonnes 252 674 49% 52%
Weighted Average Scope 1,2 and 3 568 629 56% 60%
Carbon Intensity
Implied Temperature Rise  Scope I, 2 and 3 2.3 2.9 49% 51%

Source: Morningstar, 31 December 2023
Compares representative SFIM UK portfolio *Global Core Balanced Onshore) to a broad market cap weighted indices benchmark
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We also used publicly available data to conduct a mixed methods analysis of our overall investment portfolio climate
risk under different climate scenarios compared to benchmark, with the view that our portfolio has marginally to
moderately lower climate risk exposures then the benchmark.

Assumed difference in climate risk exposure - SFIM UK vs Benchmark (Broad Market Cap Weighted Indices)

Moderately Marginally ~ Marginally Moderately
Lower Lower Higher Higher
YAZAVAAY 2 VAVAV AV VAVAV A VY

Portfolio Average -
CC Below 2°C

Portfolio Average -
CC Above 2°C

Portfolio Highest 15% Risk Exposure -
CC Below 2°C

Portfolio Highest 15% Risk Exposure -
CC Above 2°C

Source: Stonehage Fleming, 2023 Climate Report
Compares SFIM’s sectoral asset allocation and related climate risk levels to those of a broad market cap weighted indices benchmark
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For our sustainable strategy, we further conducted an extensive climate research piece, outlining views on

developments and prospects in the solar industry.
The world is warming at a fast pace

Global average air surface temperature (°C)

Source: Copernicus Climate Change Service, April 2024

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

— 1940 1950 1960 = 970 = 980 === |990
=200 =210  ——2020 =——2023 =——— 2024
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And set to continue in all scenarios

Temperature rise (°C) above

pre-industrial averages

Source: IEA. World Energy Outlook 202 |

Policy support is picking up,
particularly US

Average annual US climate
spending in different periods ($bn)

Credit Suisse, RMI, November 2022.
2020—-2029 are estimates.

But much more required
for net-zero

Global annual spending needed in
physical assets to reach net-zero

($tn)

Source: McKinsey, 2022
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ENERGY TRANSITION EXAMPLES
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The below example is a recent 2024 research piece conducted for our sustainable investment offering.

High solar growth as cheapest
form of energy

Cumulative Solar energy capacity

vs Solar panel price

Source: ourworldindata.org, 2023

China leading the way
in renewables

China % of global growth in wind
installations and solar (gigawatts)

Source: Guinness Global Investors,
BP, IEA, BNEF, PV Infolink.
Dec 2023, 2024 estimated.

www.stonehagefleming.com
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Some progress on
buildings efficiency

Source: jea.org

Expecting record EV
growth in 2024

Electric Vehicle sales by region

(in millions)

Source: BNEF, 2024 estimated.
April 2024

18
6
14
12

SO NN A~ O ©

Region Date  Progress

Japan 2022  Zero-energy performance buildings for all new
buildings by 2030 and existing by 2050.

EU 2023  Zero emissions for all new public buildings by 2026
and all new buildings from 2028.

Us 2023 American Society (ASHRAE) publishes zero net
energy and zero net carbon standards.

China 2022  Requires all new, expanded, or renovated buildings to
be designed for energy efficiency.

China B Europe ¥ North America

B South Korea ®Japan  ® Rest of World

A\
2017

ANA

<
<

N7 IR\ SN
2022 2023 2024

%

N

In addition, we continue to monitor underlying fund managers to understand how they examine climate risk and the

potential impact on portfolio holdings. It is our expectation that by working closely with some of the most talented

external fund managers, our clients will benefit from managers getting ahead of the curve on which companies will

be more resistant to climate change.
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MANAGING RISK — BUSINESS FAILURE- COUNTERPARTY RISK

Counterparty Risk

The due diligence we perform on counterparties looks to identify systemic risks which may impact our clients as well
as the functioning of the broader financial system. We review our core custodians in the following way and provide a
relevant example from the reporting period.

Biennially On a biennial basis, all approved brokers are reviewed by the SFIM UK Dealing team to ensure
they are meeting agreed service levels and remain appropriate for use.

Annually The Operations team send an annual due diligence questionnaire to each of our core
custodians. Questions include staff turnover, potential legal actions and media coverage.
We also receive the latest financial results and AAF reports. The results of the questionnaire
and analysis of the reports are reviewed by the Outsourcing & Counterparty Committee.

Since 2022 we include a section on ESG policies and participation.

Quarterly CDS spreads for those core custodians and approved brokers available on Bloomberg are
reviewed quarterly and data presented to the Risk & Controls Committee. Any concerns are
immediately escalated. In periods of financial stress or if a counterparty is seen as a higher
risk, monitoring will be completed more frequently and a formal due diligence review can be
completed.

Monthly CDS spreads for those core custodians available on Bloomberg are assessed monthly.
Any concerns are immediately escalated. In periods of financial stress, or if a counterparty is
seen as a higher risk, monitoring will be completed more frequently and a formal due diligence
review can be completed.

Ongoing Anyone within the organisation can recommend a suspension of trading with a counterparty at
any time if information becomes available through the various monitoring frameworks.

In addition to the CDS monitoring performed by the Performance & Risk team, we also
engage a third-party credit ratings agency who provide a continuous credit monitoring function
and advise on any material changes to the credit rating for each counterparty. This data is
monitored by the Risk & Controls Committee on a monthly basis.
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Counterparty Risk Assessment Third-party Manager Failure

The following example highlights a case of enhanced We manage the risk of failure by a third-party manager
due diligence we conducted on one of our service by conducting extensive and detailed upfront due
providers, following the noting of concerning signals diligence and then in-depth, ongoing monitoring.

through our ongoing monitoring.
Our upfront due diligence process can take many

In 2022-23, we conducted enhanced due diligence weeks and includes multiple meetings with management
on one of the operational service providers following and operational staff, detailed documentation

concerns over the financial health of the business. review, and a thorough challenge process at both the

A related entity to the one we are contracted with Investment Committee level and the Fund and Security
received a large regulatory fine and redress payments, Selection Committee. Once approved, we meet at a
which could pose a risk to the survival of their overall minimum annually with core fund managers, conduct
business. a detailed assessment of performance quarterly and

) ) review the annual audited financial statements of the
We had several meetings with the firm to better
fund when released.

understand their position and sought the opinion of

the Fund Directors. We decided that we should take

action to protect our clients in case the firm went into
administration, and performed extensive due diligence
on 4 alternative providers. Once the due diligence was
completed, a decision was taken to move to a new
provider with strong financial health and an excellent
track record in providing such services. The move to

the new provider was completed in quarter three 2023.
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MANAGING RISK — SUSTAINABILITY/ESG

Exposure to sustainability or ESG risks can, under
certain circumstances, result in material financial
impacts for our clients’ assets. Examples range from
fines for breaching environmental or social regulations
to negative performance impacts due to consumer
backlash or shifts in consumption patterns. A prominent
recent example of such sustainability risk related cost is
the USD 30 billion settlement reached by BHP and Vale
with the Brazilian government in 2024. The settlement
followed over the 2015 collapse of a dam in the state of
Minas Gerais, that led to the death of |9 people.

The displacement of hundreds is widely considered one
of the worst environmental incidents in recent Brazilian
history. We therefore deem having a robust process
for monitoring financially material sustainability risks a
requirement for our direct investments and third-party

managers.

To ensure robust approaches to sustainability risk
management are in place within our investment
portfolio, we started exploring options for expanding
our own sustainability risk reviews in 2024, both to
better understand risks and identify potential risk
management gaps with managers or companies we
invest in. While currently an ongoing process, we
undertook a screening of a limited set of third-party
funds for exposures to a set of controversial activities
(Coal Extraction, Controversial Weapons, Tobacco
Products Production, UNGC Violations), before
internally assessing the need for engagement with
managers where potentially problematic exposure
levels were identified.

www.stonehagefleming.com
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We further conducted a limited exercise of screening a
set of sustainable and non-sustainable third-party funds
for their sustainability risk levels, as noted by one of
our data providers, before again assessing within the
team the need for further action. The risk assessment
focused on understanding the quality of sustainability
risk management of funds compared to benchmark.
This was assessed by looking at risks across funds that
could be managed but are currently not (manageable
but unmanaged sustainability risks), and risks that can
currently not be managed (unmanageable sustainability
risks). We were pleased to see that most screened
funds displayed sustainability risk levels close to
benchmark. It was decided to continue reviewing data
options for structured sustainability risk reviews of our

managers in 2025.

We applied the same review approach to our GBI,
assessing sustainability risk management gaps within the
fund. These were then discussed at the bi-monthly fund
ESG Risk meeting, with focus on whether identified risk
exposures and management gaps present financially
material risks for investees and fund performance.

It was decided to conduct a quarterly sustainability risk
screening of the fund, to monitor developments.

The process of expanding our sustainability risk reviews
and monitoring is currently ongoing and we hope to

fully apply it across assets at some point in 2025.
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MANAGING RISK — RUSSIA/UKRAINE

Alongside being a humanitarian tragedy, Russia’s
invasion of Ukraine in 2022 continues to represent a

systemic and market-wide risk.

The business has taken a number of steps over the last

two years:

P Investment portfolios have had some re-positioning
with a reduction of equity exposure to Continental
Europe and a greater allocation to the US, with the
latter less impacted by the invasion, particularly on
the matter of energy security.

P We enhanced our sanctions management process
with deeper regular checks against relevant
sanction databases. Separately, Group Internal
Audit reviewed this process with an outcome of
“reasonable assurance”. Trade sanctions remain
challenging in 2024, and require client teams to
remain vigilant to trading activity, particularly within
complex structures.

ENCOURAGING RESPONSIBLE PRACTICES

We take many active steps to engage with others,
including influencing issuers to address systemic risks
within their portfolios. One of the projects we started
in 2023 are annual sustainability focused engagements
for our sustainable offering and flagship GBI Fund.

We have engaged on issues such as nature, climate,
DE&l or sustainability linked remuneration, trying to
understand practices and encourage improvements.
Further information on our topical 2024 engagements is

provided in the section for Principles 9, 10 and | |.

A

NEW FOR 2024 <

P Conducted the first climate risk assessment

covering operations and investment portfolio

P Conducted ESG risk reviews for key
third-party and flagship equity fund

P Assessed feasibility of regular structured

ESG risk reviews

P Engaged all of our core and sustainable
third-party managers on their climate risk
management approaches, to understand
their practices

FUTURE GOALS

Further work on climate-related risk

management, as part of our TCFD reporting.
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PRINCIPLE 5: REVIEW, ASSURE, ASSESS

Signatories review their policies, assure their processes, and assess the
effectiveness of their activities.

REVIEW OF SFIM UK POLICIES AND PROCESSES

The policies and processes of SFIM UK have three separate parties that review and assess their effectiveness:

P Internal Audit. Its focus is to provide independent assurance on our risk management, governance and internal
control processes. Every year Internal Audit completes a risk based internal audit plan

P External Review. Stonehage Fleming Investment Management (SFIM) produced a Type 2 AAF 01/20 Internal
Controls Report for the period covering 5th March 2022 to the 3 Ist December 2022, which was issued to us by
our external auditor BDO in May 2023. There have been no changes to our controls environment between the
I'st January 2023 and the 31st December 2023. Our controls continue to operate effectively and robustly.

This was confirmed by our internal audit team, which conducted an internal audit of the SFIM controls
environment covering the period |st January 2023 to the 31st December 2023

P Stewardship and Investment Sustainability Committee. This committee has a specific focus on stewardship policy
and process oversight

The schematic on page 24 gives additional detail on the Stewardship and Investment Sustainability Committee and its
day-to-day functioning and how it will reflect on the firm’s effectiveness with respect to Stewardship, Sustainability

and Governance matters.

The committee is chaired by the CEO of Stonehage Fleming Investment Management, Graham Wainer, with
oversight by the SFIM Board.
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Annually

On an annual basis, the committee will review sustainability and stewardship-related policies
and approach of SFIM UK and ensure that it is meeting the requirements as defined in
Principle 2. This review includes a continued effort to improve our stewardship processes,
having taken any feedback from other parties reviewing our approach (Internal Audit, BDO).

When due, the committee will review our submissions to The Financial Reporting Council in
the form of the UK Stewardship Code, the submission to the United Nations Principles for
Responsible Investment (UN PRI) and our climate/TCFD disclosures.

The Stewardship Report itself has been reviewed and signed off by senior professionals
across departments, including the investment team, operations and compliance. It has also
been reviewed and signed off by the Group Investment Management Executive Committee
(GINExCo), by the Chair of the Responsible Business Group Guy Hudson, our CEO
Investment Management, Graham Wainer, and our Group CEO,

Stuart Parkinson.

Quarterly

On at least a quarterly basis, the Committee will review management information that is useful
in assessing the effectiveness of our processes in meeting the stated objectives of
the committee.

These will include:
Voting Records

P Votes undertaken by the investment management team will be reviewed and we will ensure
that all votes taken are consistent with our philosophy and objectives.

P Refer to Principle |2, where we expand on our actions in respect of voting.

Engagement Reviews, Including Outcomes

P A review of engagement across both the equity selection and manager selection teams and
review the outcomes of these engagement actions will be conducted.
This will provide opportunities to assess successes and failures and help shape best practice
on an ongoing basis.

P Refer to Principle 9 & Principle | | where we have examples of our engagement.
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Quarterly Regulatory Reporting

P The committee will review Regulatory reporting requirements and ensure these meet the
requisite standard, and are being conducted in a timely and professional manner. Examples
of requisite regulatory reporting include the Shareholder Rights Directive, the Sustainable
Finance Disclosure Regulation (SFDR) and the Taskforce for Climate-Related Financial
Disclosures (TCFD).

ESG Screenings

P The committee will review outcomes of fund-specific screenings for controversial activities
and discuss need for further action, as specified in our Screening and Exclusions policy.

Adhoc/ The committee discusses product or SFIM-wide engagement initiatives, progress and outcomes,
Ongoing regulatory developments that impact out sustainability and stewardship activities as well as
product-specific updates.

NEW FOR 2024

N\

Stewardship & Investment Sustainability Committee signed off our second PRI submission and first TCFD |

reports, capturing our responsible investment practices and climate risk governance, strategy, management

and disclosures.
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PRINCIPLE 6: ACCOUNT,
COMMUNICATE, INVEST

Signatories take account of client and beneficiary needs and communicate the
activities and outcomes of their stewardship and investment to them.

CLIENT BASE AND ASSETS UNDER MANAGEMENT

At the end of 2024, we managed £18.4bn in assets on behalf of our clients. Our investment portfolios are diversified

and global in nature, which is reflected by the breadth of exposure by asset classes and region.

ASSET BREAKDOWVN - ASSET CLASS

64.0% Equity
13.4% Fixed Income

Cash &
O,
9.5% Cash Management

5.3% Other
4.3% Alternatives

ASSET BREAKDOWVN - REGION

72.3% North America
18.2% Europe
5.3% Asia/Pacific Ex Japan
3.5% Japan
0.4% Africa/Middle East

Source: APX, Stonehage Fleming Investment Managment data as of December 2024

CLIENT BREAKDOWN - REGION

61.6% UK

Channel &
O,
34.0% Offshore Islands

2.8% Other
1.6% South Africa

CLIENT BREAKDOWN - RETAIL / INSTITUTIONAL

98.9% Retail

|.1% Institutional

Source: APX, Stonehage Fleming Investment Managment data as of December 2022
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SFIM UK’S APPROACH TO CLIENTS

No two family clients have identical investment needs.
Some of our clients are in the first generation of family
wealth; others have many members across multiple

generations, where succession and governance can be

key investment issues.

We have a large team and a limited number of clients.
This allows us to spend considerable amounts of
time with each client to fully understand them and
their beneficiaries’ needs. As stated in ,

our starting point for a new relationship is always to
understand the purpose of a client’s investments,

the timescale, their attitude to risk and return, the
beneficiaries, and the role of any other advisers.

We articulate clearly what is achievable and how we

intend to go about it.

When taking clients on, we conduct a thorough and
comprehensive review of their needs and revisit
periodically, updating where appropriate. Since 2022
we have been using Oxford Risk, a software tool that
applies behavioural finance to a suitability profile of

a client. The rationale for its selection was that the
questionnaire is easy for clients to understand and

the behavioural aspects allow for more meaningful
conversations with clients. As of 2023 we have

been using the ESG section of the report, looking to
understand a new client’s views on sustainability/ESG
through a series of questions. This is part of a broader
client sustainability preferences project, which is looking
to introduce this topic to all of our existing and new

clients over the coming years.

www.stonehagefleming.com
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We provide detailed written reports and commentary
quarterly and then in-person review meetings as
required. We are not prescriptive about the amount
of contact we have with our clients. It is their money,
or money for which they have a fiduciary responsibility,

and we are at their disposal as frequently as they wish.

An example of our reporting on multi-asset portfolios

and a direct equity mandate:
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As reference, we describe below an exemplary family

engagement which required us to fulfil our stewardship

role for their unique set of circumstances.

Client seeking trusted advisor with

complex structure

A European-based family who already had investment

advisors in place, approached Stonehage Fleming to

manage the Family wealth, core to which was a sizeable

investment portfolio. Upon introduction to the Family,

it became apparent to Stonehage Fleming that the

financial position of the client was inherently complex,

and that the existing portfolio lacked a long-term goal,

guidelines and general direction. Stonehage Fleming

worked with the Family to:

>

P Understand the client’s entire balance sheet, as well

Define the purpose of their wealth to understand
what the Family wanted from their portfolio and
how the portfolio could be used to support them

as cash flow requirements

These two points helped Stonehage Fleming and the

Client work together to produce a long-term goal for

the portfolio that meets the needs of today and the

future

>

>

60

Explain why the current portfolio was unsuitable to
meet the long-term goals

Produce a framework for evolving the existing
portfolio of assets into a portfolio that would meet
the long and short term needs of the Family in
order to meet the requirements of the Family over
the current and future generations

We were able to assist in the following way:

P Our Family Office team were able to provide

in-depth analysis of the clients existing assets
outside of the investment portfolio, and cash flow
requirements. The result of distilling this down was
to have a single output to understand the current
financial situation of the Family

Our Investment Management team were able to
opine on the existing portfolio and showcase the
shortcomings of the current allocation to meet
the Family’s need. Stonehage Fleming Investment
Management went on to formulate an investment
mandate to meet the needs of the Family, which
included establishing a long-term aspirational goal
for the portfolio and a strategic asset allocation

An implementation plan was produced, showing
the exact steps involved to transform the existing
portfolio of assets into a portfolio that would meet
the needs of the client

www.stonehagefleming.com





STONEHAGE FLEMING STEWARDSHIP REPORT 2024

PRINCIPLE 6

FOUR PILLARS OF CAPITAL — REPORTS

Since 2013, we have published five reports with the overarching theme of Wealth Strategies for Intergenerational
Success. Each one has generated valuable insights and practical wisdom from families, wealth creators and their
trusted advisers, highlighting the challenges of sustaining wealth across generations. Comprised of a carefully
structured online survey, supplemented with detailed in-person qualitative discussions, we are able to secure
exceptionally powerful data that contributes to better understanding our clients and the development of our service

offering as well as helping frame discussions we have with the families we are privileged to support.

The simple premise we have constructed based on the insights, is that families and wealth creators should not focus
solely on the stewardship of their financial capital. Their social, cultural and intellectual capital, underpinned by
collective purpose, are equally as important to the successful transition of wealth and reputation, and the creation
of an impactful legacy. Indeed, our research suggests that the biggest risks to financial capital result from inadequate
attention to the fundamentals of the other pillars.

COMMUNICATION

FINANCIAL INTELLECTUAL CULTURAL
CAPITAL CAPITAL CAPITAL

The tangible assets, The accumulated The way in which a That which bring
business, properties, skill, knowledge, family, its brand and a family together
investments and experience and its business interests through shared values
intellectual property leadership a family relate to and engage and perspectives,
of a family that have can apply to the with society and the and the governance
quantifiable financial management of its communities in which framework used for
value. wealth, its contribution it lives and operates. its maintenance and
to society, the preservation.

individual fulfilment of
its members and its
collective wellbeing.

PURPOSE
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The Four Pillars has significant impact on our stewardship of the capital

we are entrusted to deploy on behalf of our clients. As we referenced

in our last submission, the results of the 2018 report led directly to the
establishment of our first fully focused sustainable investment strategy, as
well as formalising our approach to Family Governance and Succession

and Reputation Management. But we believe the insights we can share

also help our clients themselves become better Stewards of their wealth —
helping them evaluate and plan their societal contribution and engagement,
to consider the necessity of preparing the Next Generation for their
responsibilities, the value of their intellectual capital in sustaining wealth, and
the importance of having leaders properly equipped to fulfil their role in the

family’s dynamic.

In 2023 our most ambitious research piece to date found that, for the first
time in our research, risks primarily to financial capital are foremost in the
minds of our clients and friends of the firm, with investment outcomes

and political risk/taxation two of the top three risks. The only risk to have
consistently featured in all reports is failure to prepare the Next Gen,
something we are acutely conscious of given the size of generational wealth
transfer underway. This year will see an intense program of engagement
based on the findings, including events where clients can discuss the issues
raised peer-to-peer, and at industry conferences where we share the data
with other professional practitioners. Whilst the outputs are extraordinarily
powerful, the process also provides an opportunity for engagement which
goes beyond mandated responsibilities for reporting and review.

You can access the full report here.

NEW FOR 2024

We started a process of
reviewing our sustainability
data vendors, with the aim
of improving the insights
generated through disclosed
data in the future.




https://cdn.io.stonehagefleming.com/craft-cms/fourpillars/SF-Four-Pillars-of-Capital-2023-Report_FINAL.pdf
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NTEGRATE, INVEST,

Signatories systematically integrate stewardship and investment, including

material environmental, social, and governance issues, and climate change,

to fulfil their responsibilities.

STONEHAGE FLEMING INVESTMENT MANAGEMENT UK

Under Principle |, we outlined how, as a business, we integrate material environmental, social and governance

issues into the fulfilment of our overarching responsibilities. Here, we provide more detail on how ESG factors are

integrated within direct investments and when allocating capital externally.

INTERNAL EXPERTISE — GLOBAL EQUITY
MANAGEMENT

The GBI Fund maintains a core universe of circa.

|50 companies’ from which it selects 25-30
best-in-class companies to own for a long time (target
>5 years). These companies are regularly monitored
for their ESG risks and issues. All companies are
screened for their quality via |5 tests on topics such as
liquidity, profitability and leverage. One of the |5 tests
is to have a low ESG controversy score, based on data
by third-party ESG risk analysis by RepRisk. The ESG
controversy score contributes to the overall company
quality rating in conjunction with other quality financial
metrics. If a company that is already owned sees its ESG
controversy score increase beyond a given level into
higher-risk territory, the analyst responsible for that
company will complete a specific research project on it,

focused entirely on ESG risks and issues.

www.stonehagefleming.com

Priorities & Pre-Investment

Before investing in any company, our detailed in-house
research and due diligence process includes focus on
our ESG and stewardship priorities, such as ESG risk
analysis, looking in depth at a company’s track record,
ongoing risks, industry engagement, sustainability

plans and commitments and importantly the level of
management engagement and accountability for ESG.
To aid our research process, we use the services of an
independent ESG risk assessment provider, RepRisk.
They use independently sourced data to provide a risk-
based ESG score and full detailed analysis and flagging of
specific risks.

We can often monitor a company for several years
before making an initial investment. During that period,
we may monitor it as fully as we would if actually
holding it, to build our conviction in the investment case
and the quality of the company.
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PRINCIPLE 7

Monitoring

All companies in the fund are continually monitored and
assessed for their ESG risks by our team of analysts.

A core strength of our approach is our own in-house
research capability that we rely on to form our opinions

and to drive our investment decisions.

Our analysts conduct research and engage with
companies on ESG topics when controversy levels

increase above a set threshold.

In 2022, the GEM team launched a bi-monthly ESG Risk
Committee Meeting that is exclusively focused on ESG
topics, reporting into the SISC Committee. The ESG
Risk meeting focuses on two key areas:

P The ESG risks of the underlying strategy holdings.
In looking at the strategy holdings’ ESG risk data,
where an owned company’s RepRisk score
increases over 50, the team produces an ESG
report which is then debated by the ESG Risk
committee meeting. Where a risk is identified that
is of material concern, then further engagement
with the relevant company is required, usually in the
form of written communication

P The Fund’s ESG responsibilities and regulatory
requirements, and adherence thereof

64

Where deemed material the GEM team also consider
ESG specific metrics such as greenhouse gas emissions,
use of renewable energy and any ESG risks that are
specific to an industry. Our long-standing valuation
framework has always incorporated into our discount
rates the specific beta of a company relative to the
MSCI to reflect the relative risk of an investment.

We believe where sufficiently financially material the
risks associated with ESG (either positive or negative)
should be reflected in that discount rate. We use a
discount rate adjustment factor which links to the
company’s RepRisk scores to quantify this in an
objective way. We then discuss whether that discount
rate adjustment is justified and whether the market
would ever apply the penalty or premium on those

grounds.

Within our core GBI fund we monitor our companies
commitments to the Paris Climate Pledge, their support
of the TCFD and their signatory status to the UN
Business Ambition for |.5. We also encourage social
progress and monitor our companies for their board

diversity and pay equity through our voting practices.

647

(o)

of GBI holdings have
Net-Zero targets

57%
of GBI holding have

Science-Based targets

Source: Company disclosures as of March 2025
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Exit
We typically divest from a company for three reasons:

I. We identify a superior quality company —
an “even better idea”

2. It becomes materially overvalued

3. There is a structural/strategic change to the facts
that led to our initial acquisition, which may include
an increase in ESG risk

In reasons one and two the company most likely will
remain in our core universe and could even be
repurchased again. As such, we will continue to
monitor and engage with it as we would any other

name in the core universe.

www.stonehagefleming.com
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Voting

The Global Equity Management team takes its voting
responsibilities very seriously. We have developed our
own voting policy document over several years, and
update it annually after each voting season to reflect
the developments in the investment community and
governance best practice over the year. Our pre-vote
research and analysis is supported via a subscription

to an independent research of a proxy voting advisor.
Since 2019, we have used Glass Lewis for this purpose,
who provide us with independent information on

each vote proposed to support us in making our own

informed decisions.

We are not bound to follow Glass Lewis’ advice and
often vote against them, where our own voting policy
and/or research leads to a different view. We keep full
records of all our voting activity, including Glass Lewis’
recommendation and where we may differ. The data
is published on our website. Glass Lewis’ research also
gives us access to summary research by Sustainalytics,
Arabesque and BitSight from which we have access to
additional data on our companies’ ESG performance,

ESG risks and Cyber Security risks.
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PRINCIPLE 7

ESG Data

There are many industry providers who evaluate portfolios on the basis of different scoring methodologies.

Our preference is to review multiple sources and then drill down at the stock level to understand what is driving a
metric in a particular direction. There is currently no one-size-fits-all approach and we try to review ESG-related
scores with a sense of pragmatism rather than relying on a single headline number. We believe this is a better way to
truly quantify the ESG-related risk within the portfolio.

Assessing Climate-related Risks in our Portfolios

A more prominent feature in our research over the recent years has been the assessing of the environmental risk

profile of each company held by our GBI Fund and their efforts and success in managing them.

As part of this undertaking, in 2024 we conducted a data driven review of the constituents of the fund, classifying
their climate risk profile along four axes using 20+ datapoints provided by various of our ESG data vendors. As seen
below, the primary risks for the GBI fund lie in high-emissions levels and potentially negative revenue impacts relating
to climate change, while in large parts robust governance and a moderate to low level of physical risk exposures help
moderate the overall risk profile of fund constituents. Overall, we were pleased with the presented picture, as it
reconfirms our approach to focusing on well governed high quality companies.

GBI Fund - Climate Physical Asset Expected Negative
Risk Review Emissions Level Risk Level Governance Gap Revenue Impact
Below Average Risk 41.4% 20.7% 48.3% 51.7%
Average Risk 24.1% 58.6% 41.4% 10.3%
Above Average Risk 31.0% 10.3% 10.3% 37.9%

No Sufficient Data 3.4% 10.3% 0.0% 0.0%

As a next step we engaged all fund holdings on climate risks deemed financially material, to encourage an
improvement of practices or governance, or to push for additional disclosures. Further information on this
engagement is provided in the section for Principles 9, 10 and | |. Inevitably, the depth of our analysis is limited by
data availability. We look forward to building this research out further, with more depth and breadth as industry

reporting standards improve.
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PRINCIPLE 7

INTERNAL EXPERTISE - DIRECT FIXED INCOME

Investment decisions within the fixed income team are underpinned by bottom up analysis, where the investable
universe is decomposed in order to look at companies at an individual security level. Credit analysis is conducted
in house using both internal and external resources in order to focus on the issuer’s key fundamentals and risks,
including but not limited to, ESG and Climate Risk.

Our fixed income team does not typically apply explicit exclusions within models or client portfolios; as these are
typically bespoke, they are led by the client’s stated preferences. If there are no explicit preferences, then the full
investable universe of high-credit quality issuers is considered.

While there are no explicit constraints we recognise that ESG factors are increasingly important inputs when
evaluating companies. The team believe that companies that exhibit good ESG credentials are more likely to have
also addressed risks that can potentially impact them financially. ESG-related factors have therefore become an
important factor that can influence an issuer’s credit spread and overall risk profile.

The team continue to refine their process incorporating ESG screens available from various vendors, particularly
Bloomberg, and use this as an input into the security selection process. This is included within our process
documentation, ensuring we are integrating a consistent consideration of material ESG factors into our investment
research. Our change to make this more formal partly reflects the improvement in data quality. Inputs such as the

E, S and G scores trending over time versus history and peers can now be used as an input into the process of
evaluating investment opportunities and risks for companies. Sectors trending over time versus history and peers can

now be used as an input into the process of evaluating investment opportunities and risks for companies and sectors.
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PRINCIPLE 7

EXTERNAL EXPERTISE

Third-Party Manager Selection

While ESG and stewardship considerations are fully integrated into the third-party fund selection process for SFIM
UK’s sustainable offering across asset classes, this is not the case for our traditional offering. It is important to note
that we do not have any segregated accounts today where we have specified the mandate to the manager. Instead
we allocate to third-party funds where the mandate is already defined — this means that we are unable to dictate the
manager’s approach to ESG, but we can be selective in who we choose to partner with and engage with them along

the way, particularly for our sustainable offering.

Priorities & Pre-Investment

While not formally integrated for our traditional non-sustainable offering, the key issues we have prioritised as part

of integrating ESG into the third-party fund section process for our sustainable offering are:

P Understanding ESG risks. Partnering with managers who analyse their companies in greater depth than most
peers and hence have a better grasp of whether they are being compensated for ESG risks

P Appropriate level of ESG integration. The degree of ESG integration should be aligned with the investment
philosophy of the strategy

P Good stewardship credentials. Managers take their voting responsibilities seriously, engage where appropriate
and act in the best interests of investors

P High-quality firm. Whilst most importance is placed on the credentials of the strategy, it is also critical for the
firm itself to have solid stewardship credentials and operational infrastructure

P Portfolio level awareness of ESG aggregate risks. As shown in Principles 4 and 5, we have a good level of detail
on total portfolio ESG risks which helps us to understand total risk and contributors to it and can lead to
adjustments if we are uncomfortable with current risk exposures
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For all our third-party allocations, in order to evaluate
a third-party strategy against the issues of importance
to us, detailed research reports and meeting notes are
kept. Within research reports, we detail and cover
our view on manager’s practices. To provide a few
examples on our general approach and the level of
detail we go into:

P In assessing an equity manager’s voting credentials,
we will go through the voting history to understand
whether they vote on all resolutions, how often
they vote against management, and challenge where
a voting decision is unexpected

P To understand a strategy’s research capabilities
and investment process (of which ESG forms part),
we will typically meet with the fund manager on
a number of occasions and other analysts that
work on the strategy (investment and often ESG if
separate)

P To better understand the manager and/or the firm
including stewardship credentials, we will often
triangulate our work by getting references from
other investors or past members of the team/firm

P Using third-party software tools, such as Inalytics,
to assess the trading behaviour of a manager.
This acts as useful supplementary evidence as to
whether a manager’s stated investment approach is
corroborated by underlying data

www.stonehagefleming.com
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Monitoring

Whilst there is a lot of upfront work in establishing
whether a third-party strategy is a good fit, there
continues to be a high level of engagement on an
ongoing basis. We typically meet with managers twice
per year, although in some cases it will be more, and
we continually challenge those areas of priority to us.
In addition to these meetings, we use a number of
quantitative tools (Bloomberg, Morningstar, Inalytics)
to continually assess the manager’s skill set. Statistics
such as voting data continue to be collected for our
funds and we also receive the responsible investments

reports from managers who produce these.
Exiting

Our investment philosophy typically leads us to partner
with managers for many years, but there will be
occasions where we decide to disinvest from a strategy.
There are a number of reasons why we might decide
this is in the best interests of clients, including a drop

in the conviction of the existing strategy or a superior

investment opportunity.
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PRINCIPLE 8: MONITOR, HOLD TO

ACCOUNT

Signatories monitor and hold to account managers and/or service providers.

SFIM UK SERVICE PROVIDERS

SFIM UK has an established network of external service
providers that complements the work that we do
in-house. In each case, there is a robust governance
structure built around the due diligence and monitoring
of the service provider, which is dependent on the
services provided. For instance, monitoring of brokers
and custodians is overseen by the Risk and Controls
Committee, whilst the monitoring of our third-party
fund managers is overseen by a combination of the
Investment Committee and the Fund and Securities
Selection Committee. Further information on

governance structures can be found in Principle 2.

INTERNAL EXPERTISE

Our primary service providers that support stewardship
for direct investments are our research and data
providers. Monitoring and selection of these providers
is regularised, but in practice it is a continuous exercise,
and we may look to make changes during the period.

In addition to monitoring the quality of the data or
research and the timeliness of it, we will also meet

with the service providers to understand the latest
developments, give feedback and talk through any areas

for improvement.

www.stonehagefleming.com

Proxy Vote Provider Review

Following a review in 2023, we will start a bi-annual
audit of our proxy vote research providers in early
2025, in accordance with the requirements of our SEC
license. We will consider the current provider alongside
alternatives at the same time to ensure the provider is

meeting our voting objectives.
The audit review process includes:
» Review of providers:

P Code of Ethics

P Best practice principles, statement of
compliance

P Conflicts of Interest policy

P Completion and review of due diligence report in
accordance with SEC recommendations

2023 audit outcome: in completing the audit we held

a virtual call with Glass Lewis, in which we expressed
the concern that some of their recommendations
were politically biased. We had observed a pattern

of recommendations to vote in favour of shareholder
proposals supporting left-wing political views and
against right-wing political views. In one instance, they
recommended abstaining on a vote for an Independent
Chair of the Board because it was proposed by a group
supporting the US Republican Party. Whilst we do

not incorporate political preferences in our decision-
making, we do believe our service providers should be

impartial.
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PRINCIPLE 8

EXTERNAL EXPERTISE

The majority of our clients’ capital is allocated to third-
party managers, who we view as our primary service
providers. We pride ourselves on the level of detailed
research we conduct on these managers at the initial

due diligence stage and through ongoing monitoring.

In line with Principle 7, we meet with our managers on
a regular basis, analyse their decision-making through
third-party tools, directly receive and evaluate their
voting data, and pull in data on ESG exposures. With
all this data, we are in a strong position to challenge

managers, such as in the example below.
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Engagement with global equity manager on fund
governance

We engaged one of our third-party managers relating
to changes to the ESG methodology of one of their
product series, including a switch from Sustainalytics to
MSCI for ESG assessments and the removal of an ESG

alignment criterion.

The proposed changes were put to us through
a consultation and explained as being driven by
commercial decisions. We did not support all of the
proposed changes and made this known to the firm

running the consultation.

We also shared directly with the manager our concern
that the governance of these processes is not optimal,
as while changes from one year and consultation to
another may not be material, over time they add up.
This was a particular worry to us, as proposals for
changes for these products’ methodologies had been

received multiple times over the past years.

EXAMPLE
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Engagement with global passives provider on voting
record

We engaged one of our global passives providers on
behalf of our core strategies, as voting statistics were

viewed as weak for US large cap companies.

While the manager was unable to explain why voting
statistics were lacking, they stated that they would aim
to increase their voting on resolutions going forward.
We were ensured that this will be tracked internally
by the manager in a quarterly basis, and that an update

would be provided.

EXAMPLE

Engagement with global passives provider on
transferral into newly created ETF

We engaged one of our global passive providers on the
automatic transferral of one of our investments into a
newly created ETF, resulting from a merger and internal

consolidation of products.

[t was our view that communication had been limited,
including on an undertaken currency switch for the
share class we were invested in. We communicated our
views, including on how the switch was communicated

and handled, to the manager’s senior management.

EXAMPLE

www.stonehagefleming.com

Engagement with global passives provider on lack of
communication relating to upcoming votes

We engaged one of our global passives providers on
the lack of disclosures over an upcoming vote.
While the manager was amending voting articles,
they were not able to share with us what the exact

amendments were.

It was our view that this was not best practice, as
investors were being requested to vote on insufficient
information. We ended up voting against the manager
and had a call with the them to discuss our views. As
part of this conversation we requested that they look to

enhance transparency on such matters in the future.

EXAMPLE

ESG data provider

During 2024, we continued a 2023 engagement with
an ESG data provider that provides data on portfolio
alignment to the UN Sustainable Development Goals
and a number of impact metrics. As part of this
engagement, we conducted a granular due diligence

review of their methodology and data.

Areas were identified where the quality of the data
being provided could be improved and we engaged
with the data provider to suggest amendments.
Furthermore, there is a continued drive to better
understand underlying ESG data models within systems
that can be somewhat “black box”, and encouraged the
provider to be as transparent as possible.

EXAMPLE
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PRINCIPLE 9: MAINTAIN, ENHANCE
PRINCIPLE 10: PARTICIPATE, COLLABORATE
PRINCIPLE 11: ESCALATE, INFLUENCE

9: Signatories engage with issuers to maintain or enhance the value of assets.
|0: Signatories, where necessary, participate in collaborative engagement to influence issuers.

| I: Signatories, where necessary, escalate stewardship activities to influence issuers.

All of our investment strategies actively engage with issuers to maintain and enhance the value of the assets we hold
on behalf of our clients; This is predominantly done independently from other investors, but we will collaborate

on select items or expect our managers to collaborate on our behalf. We also view the escalation of stewardship
activities and influencing issuers in this regard as integrated into the maintenance and enhancement of value.

We, therefore, address Principle 9, Principle 10 and Principle | | on a combined basis.

In 2023 we adopted a revised approach to engagements across SFIM, focusing on four key themes. Our new
approach aims to leverage one or more of the four E’s below to benefit current and future internal and external
stakeholders, including our clients. It will further enable us to better define, track and progress sustainability related
stewardship activities.

Analysts pursue an exploration of a topic with an investee or third-party to understand
Ol EXPLORE their approach, ambitions or perspective on identified issues. Such engagements have
the function of informing decisions on potential follow-up engagements.

02 ENCOURAGE Analysts refetj to inc'lus.try bes.t practi.ce Ort norm’s to encourage a'n invgstee or third-
party to consider aligning their practices, in particular where we identify gaps.

Analysts shine a spotlight on topics that may be under the radar, with the aim of
03 ENHANCE . . .
knowledge sharing and a subsequent enhancing of practices.

04 EXPERIENCE Analysts specifically advgcate for our cIients. to ensure their experience is as good as it
can be. For example, this can be the case with performance fees.

Putting our updated engagement approach to use, we conducted engagements on the four E’s with 30+ direct
equity holdings. We further conducted engagements with most of our third-party managers on their approach to
climate risk management, as well as more limited scope engagements focused on sub-sets of managers or individual
managers throughout the year. We plan to further expand our engagement programme in 2025, and to conduct
follow-up engagements where deemed relevant.
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PRINCIPLE 10
PRINCIPLE 11

INTERNAL EXPERTISE

Voting and Engagement

The Global Equity Management team proactively
engages with company management, as described
above and more fully in our Engagement and Voting

Policy document.

Engagement is integrated into the investment process
as part of the initial due diligence and through ongoing
monitoring of an investment. In our detailed investment
research reports, we consider (amongst many other
things) the most salient investment topics, strategies,
risks and uncertainties and in so doing identify key
questions and topics requiring further engagement

with management.

We will engage with companies when seeking
information to build our conviction in our investment
case. Whilst Engagement is not a mandatory
pre-requisite for investment, it is common for us to
monitor a company for many years before making an
initial investment, during which multiple engagement

events may occur.

www.stonehagefleming.com
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Having initiated an investment in a company we
actively vote at AGMs and EGMs in a way that best
protects the long-term investment returns of our
clients and is consistent with our values. Whilst we
have not historically disclosed out voting intentions to
Management or other shareholders in advance of a
vote, even when dissenting, we will do so if

deemed necessary.

Presentations at Capital Market Days are a useful way
to gain insight to company strategy and operations and
provides opportunities to engage with cross-company
management not normally made available to investors.
We join and participate in our companies’ Capital

Markets days.
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 11

Escalation

The escalation process outlined below can be executed
before or after a shareholder vote, or far from the
AGM in a fiscal year. We can of course also sell our
holding in a company at any time, noting that greater
losses may be incurred by delaying an exit decision
simply due to this policy. Our escalation steps are as

follows:

P Communicate with investor relations via email,
phone or meeting

» Communicate with Senior Management via email,
phone or meeting

P Communicate with appropriate Board member via
letter, email, phone or meeting

P Financial/Strategic = Chair of relevant
committee

P ESG = Chief Sustainability Officer or Board
member responsible for ESG

P Communicate with Chair of Board or Lead
Director if Chair is not independent

P Collaborate with other shareholders on topic and
communicate to Board

P Consider raising external awareness in media

We recognise the power of engaging with management
in advance of a dissenting vote. On matters of
governance in particular we will write to a Company to

explain the rationale of our voting decision.
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Collaboration

One of the areas that we noted in past Stewardship
reports as room for improvement was the extent
of collaborative engagement. We recognise that
collaborative engagement in some instances can be

more impactful and lead to better outcomes.

One of the developments in 2022 was to enter

an agreement with Atlantic Equities who facilitate
corporate access to leading US companies.

Through Atlantic we have been able to engage

with many of our US investments, along with their
other clients, attending Group and one-on-one
meetings with Senior Management and Investor
Relations departments. This has granted us access

to companies that we previously struggled to engage
with and provided an additional access point for more

collaborative engagement.

Direct Fixed Income Team

Due to the nature of the credits selected (high credit
quality large liquid issuers) and our trading volumes

(we are small scale investors in comparison to the
outstanding volumes of debt issued by these companies,
typically trading a few hundred thousand lot sizes vs
issue sizes in the hundreds of millions), there is very
limited scope for engagement. However, in the highly
unlikely event of a corporate failure, we would seek to

exercise our rights to the fullest extent available to us.

SFIM is cognisant of limited engagement today within
Fixed Income and it remains an area that we wish to

develop further, as opportunities to do so evolve.
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PRINCIPLE 11

Engagement Summary GEM Team

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

Since the end of 2020, we have provided an annual report for Stonehage Fleming GBI Fund on our website on

engagement that details our engagement activities, alongside disclosure on our Proxy Votes.

This includes:

P A description of voting behaviour
Data on our voting activity in the year
An explanation of the most significant votes

The use of the services of proxy advisors

vvyVvyy

Number of companies owned during the
reporting period

A description of how we have cast votes in the general meetings of companies

33

Number of engagements with Fund holdings
excluding AGM and EGM votes

20 ad-hoc
28 under our annual ESG engagement initiative

Total number of all company engagements by
Fund team

60

Number of AGM's voted

26 AGMs, 0 EGMs

3rd Parties providing additional engagement on
our behalf

Glass Lewis
(on governance and remuneration best practice issues)

Number of AGM's not voted (where eligible)

| - Nestle

Reasons for not voting

Prohibitive Swiss rules on custody of holding during vote

Number of companies own with no vote
entitlement

| — Alphabet
Whilst our shareholding in Alphabet has no vote entitlement
we still review and appraise each company and shareholder
vote and the overall governance quality of the company

Number of Company organised Investor/Capital

Market events attended 6
Number of direct meetings with Company |7
Management present
Number of direct meetings with Independent

0
Board Members
Number of formal communications to 28

Companies (letter or email)

www.stonehagefleming.com

(28 under annual ESG engagement initiative)
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE | |

Climate Engagement Project

In late 2024, we wrote to all companies then owned in the GBI Fund asking them
to provide further details on specific climate-related risk exposures and risk
management gaps we had identified through an internal review.

For further details on the underlying review please see Principle 7. Many of these
companies have a global footprint and supply-chains, and we hold them to above
average standards of execution to ensure their climate risk exposures are robustly
managed. Failure to manage climate risks could result in financial penalties,
litigation, customer boycotts, product bans, etc., all of which could have a material

impact on the sustainable growth and profitability of a company.

As the engagement was started in late 2024, we are still assessing feedback
received, and will continue to engage on this topic throughout 2025. In particular,
we will follow-up with companies that have not yet responded to our initial
outreach and to encourage companies that did not provide satisfactory responses
to improve their practices. A total of 10 of 28 companies have so far responded
our engagement letters.
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 11

Our Climate Engagement process is presented below.

Risk areas assessed included Emissions Profile,

Our sustainability team created climate risk Physical Asset Risk Level, Governance Gap, Expected
October profiles for companies held within our GBI Negative Revenue Impact. Metrics used included:
2024 Fund from 30+ datapoints, with the aim of transition plan indicators, asset-level physical climate
identifying high-risk areas. risk exposures, operational implied temperature rise,

Scope |-3 emissions, carbon intensity.

'

November Our investment and sustainability teams reviewed flagged climate-related risks for investee companies
2024 and discussed their materiality and current management.

December Our investment and sustainability team for all companies within the fund prepared letters querying
2024 material unmanaged climate risks.

First responses were received by our investment and sustainability team. These were reviewed and
December assessed to determine how comprehensive and material the answers were.

2024/ Companies were then separated into 3 categories.
January 2025

: Companies that have
Companies that have P

Companies that have not responded and the team
responded and the team are i )
) . responded. are not satisfied with the
satisfied with the response.
response.

Our investment and sustainability team will continue to engage
to gather satisfactory information, and encourage a reduction of
climate risk management gaps

From March No further follow-up
/ April 2025 required
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PRINCIPLE 9
PRINCIPLE 10
PRINCIPLE 1| |

The following two engagement examples relate to our climate engagement.

Climate Engagement — US industrial company focused on electrical power distribution

Review and For this company, we identified a range of climate-related issues, including their removal of a

Request Science Based Targets Initiative (SBTi) net-zero commitment from SBTi’'s homepage, their high
emissions levels (across Scope 1-3), carbon intensity and the Implied Temperature Risk of their
operations, as well as a material exposure of their assets to physical climate risks, in particular
heatwaves. We requested further information on why as per the SBTi homepage the company’s
SBTi commitment had been removed; information on upcoming initiatives, processes and
policies aimed at reducing the company’s Scope emissions and carbon intensity, as well as how
they plan to mitigate physical climate risk exposures across assets.

Response The company acknowledges the importance of reaching net-zero emissions by 2050 and
although their SBTi commitment had been rescinded, a new one was submitted for review in
January 2025. Anticipating SBTi approval, the company will have in place net-zero goals across
Scopes |, 2 and 3 at some point in 2025. They further presented to us their carbon reduction
strategy, which focuses on energy efficiency, electrification and increasing the use of renewables.
This will be done through: energy; efficiency in manufacturing processes; on-site solar use where
feasible; off-site use of large scale renewables. For Scope 3 emissions reductions they aim to:
contribute to greening of the grid; transitioning to sustainable aviation fuels and other biofuels;
improved efficiency of their products; circularity, including material inputs and
end-of-life product management. Regarding physical climate risks, the company argued that
emissions reductions are the best way for them to reduce exposures.

Opinion The provided response was granular and engaged with the three topics we raised.
The presented details enabled us to understand what processes the company has in place and
how it will set out managing identified risks. We were particularly encouraged by the company
sharing its intent to put in place new SBTi commitments and targets. The presented approach to
physical climate risk management is deemed somewhat lacking, and we will continue to monitor
and potentially engage on this topic.

COMPANY EXAMPLE
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Climate Engagement — Large european technology equibment manufacturer

Review and
Request

For this company, we identified a lack of an SBTi approved net-zero target, a high emissions
level and carbon intensity, as well as a material revenue share being flagged as having a negative
impact on SDGI3 - Climate Action as concerns. We requested further information on how
the company plans to reduce its absolute emissions level and intensity, its plans for setting SBTi
approved net-zero targets and how it aims to manage negative impacts on SDGI3. We also
encouraged the company to structure its climate disclosure in line with the | | TCFD disclosure
requirements.

Response

The company provided a stock response outlining their climate ambitions and how those will
enable them to achieve net-zero by 2050. The company further explained that while it published
a TCFD report in 2022 and 2023, it decided to align its reporting with CSRD instead as of 2024,
and has no plans to revert back to TCFD-aligned reporting currently. The company did not
provide details on how they plan to reduce its negative impact on SDG |3.

Opinion

Whilst being provided the company’s projected route to net-zero and how they believe this
will be achieved was helpful to us, the lack of targets and detail in the provided answers stood
out as negatives. Further, while we acknowledge CSRD aligned reporting being a requirement
for the company and there being material overlap between CSRD and TCFD climate reporting
requirements, we do not deem this a sufficient explanation for not continuing to provide
TCFD-aligned disclosures considering TCFD being a recognised international standard for
climate risk management disclosures. Similarly, the lack of engagement by the company with
how it negatively contributes to SDG |3 was disappointing. We will continue to engage with
the company on the identified topics of concern, as the received response was not deemed
satisfactory.

COMPANY EXAMPLE
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Other Equity Engagements

Leading global food and beverage company — Human rights violations

Background As signatories to the UK Stewardship Code and UN Principles of Responsible Investing, we are
committed to engaging with companies in the GBI Fund to discuss and raise awareness of ESG-
related risks and issues. In this context, we noted several significant Human Rights violations

for a particular holding, with the company being consistently flagged by our research provider
RepRisk.

Violations included, inter alia, serious allegations of deforestation in its supply chain (despite
company commitments to avoid this); alleged human rights abuses and broader environmental
destruction; alleged persecution of indigenous people; and, the alleged use of child labour
alongside generally unsafe working conditions for employees.

Engagement ~ We wrote to the company in question outlining our concerns, requesting information to
understand the serious allegations against the company, and to hear how the company may
respond to the allegations. We also aimed to understand how the company was dealing with any
human rights issues it may face, and whether it was on the right path to eliminate them.

We also wanted to understand how the company may integrate United Nations Global
Compact principles into its business strategies.

As a result of our engagement, we were able to set up a meeting that included the company’s
Global Head for Social Impact and Human Rights.
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Outcome Over the course of research into the topic, alongside our engagement with the company,

we came to understand that many of the allegations were relating to the company’s supply
chain, being outside of their direct control.

The issues were and remain systemic to the countries in which the inputs are acquired.

We also came to understand the company’s strategy to deal with human rights violation,

noting that it is a leader in mitigating abuse, has invested significant resources - including in
education, improved payment for audited supply free of abuse, and funding of partners to lobby
for local regulatory intervention. We also came to understand that the company continues to
improve both its own operations, and that Human Rights receive the requisite oversight within
the company, including at the board level.

We came away from the engagement with the idea that the company is the best operator
in a difficult industry, is driving it forward, and that its investments may even prove to be a
competitive advantage as regulation and compliance tighten.

Regardless, we did note the systemic issues in the industry, which fed into a broader review of
our holding into the business, which ultimately resulted in us selling our holding in the company.

COMPANY EXAMPLE
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Leading global food and beverage company — Operational issues

Background We noted several operational issues that occurred in quick succession. This included a fumbled
transition of an ERP system at one division, a regulatory issue related to human safety concerns
in another, a serious human health safety violation at a subsequently shuttered factory, a failed
acquisition into an adjacency, and extended supply issues at some key businesses.

We were concerned that an ongoing operational efficiency drive may have been too
aggressive, and/or there may have been systemic cultural and management issues within the
larger conglomerate, impacting its people, its overall performance, and ultimately harming
shareholders.

Engagement Initially, we conducted extensive research into the drivers of each of these seemingly connected
events.

Following this, we set up a meeting with the company’s Investor Relations team to engage and
better understand the company’s perspective, gain additional insight into whether the issues
were systemic or indeed disparate and coincidently occurred in a short space of time; to
make known to the company that we hold them to the highest operational standards; and to
understand what the company was doing to alleviate the operational issues it faced.

Outcome Based on our ongoing research, consideration of our engagement with Investor Relations
(which we did not find satisfactory), analysis of the company’s ongoing opportunity set and
quality ranking weighed against the risks in the business, we chose to exit our position.

COMPANY EXAMPLE
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Leading global healthcare and consumer goods company — Shareholder collaboration in support of better
governance

Background A holding in the GBI fund has a large controlling shareholder owning 32% of the equity and
votes. This shareholder is able to appoint eight members (50% of the Board). In addition there
are 2 members of the Board from a business that the same shareholder owns a | 7% stake in and
that works closely with the company in real estate transactions.

We note that the company CEO and Chairman (the same individual) is also the Chair of the
investment vehicle that owns the controlling stake on behalf of the founding family. We consider
this to be a) poor corporate governance on multiple fronts, and b) multiple conflicts of interest.

Engagement ~ We objected to both the conflict of interest that the presence of the 2 board members creates,
to excessive control and representation of the large shareholder, the combination of the Chair
and CEO functions and the conflict of interest of that same individual being the representative of
the key shareholder. We further voted against the election and the compensation of the CEOQ/
Chair to the company Board, as well as against the election of the 2 board members from the
associated company. We also engaged directly with the company to express our discomfort
with the situation and that at best we would like the representation of the real estate company
on the Board to end.

Outcome All individuals were re-elected to the board, with their appointment aided by their large
shareholding. In the engagement, the company dismissed our concerns and did not consider
there to be either poor governance or a conflict of interest. We will vote in opposition again
accordingly at the 2025 AGM, and will consider writing to the independent board members
should governance not improve thereafter.

COMPANY EXAMPLE
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EXTERNAL EXPERTISE

Voting & Engagement

A majority of our capital is allocated to third-party fund
managers. We aren’t able to dictate the engagement
policies of our managers given we invest in pooled
fund vehicles with many other investors; however,
engagement is still very much present as part of

our investment process. We address the issue of

engagement in several ways:

P Vote on fund resolutions to ensure that areas like
director and auditor appointment are in order
amongst other ad-hoc resolutions

P Engage with senior management at the various fund
houses to ensure that the business is going in the
right direction, including where deemed a material
issue on ESG and stewardship practices

Engagement for allocations to third-party funds
therefore have two distinct sources: the engagement
that third-party managers perform on our behalf and
our engagement with the third-party strategies including
the manager, firm and board. We believe both of these
are important. In 2024 we put in place a structured
review and documentation process, through a quarterly

voting and engagement meeting.

86

Escalation

Escalation forms a key part of the engagement process
for many of the fund managers we allocate capital to —
this is particularly the case for our public equity third-
party managers. VWWhere we deem manager responses
to our engagements to be insufficient, we try to
encourage improvements through continued and where

necessary intensified conversation.

Collaboration

As investors in pooled vehicles, collaborative
engagement is undertaken by third-party managers on

our behalf.
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ENGAGEMENTS — EXTERNAL EXPERTISE

2024 Engagement Statistics

Over the course of 2024, we conducted a total of 77 engagements with third-party managers. These focused
overwhelmingly on environmental or cross-cutting sustainability topics. Our focus was on a mix of engagement
types, with primary aim of better understanding manager practices, changing practices based on identified key
risks or gaps in practices and advocating on behalf of clients or our own priorities. Most prominently, our 2024
engagements include a climate / TCFD focused engagement which we conducted with most of our third-party
managers in spring 2024 — The aim of this was obtaining a better understanding their climate risk management

practices, as well as a topical engagement with managers in our sustainable strategy in December 2024.

We aim to conduct meaningful engagements with managers that help us learn and enable us to encourage material

change.

ENGAGEMENT TOPICS
WITH THIRD-PARTY MANAGERS

ENGAGEMENT TYPES

WITH THIRD-PARTY MANAGERS

84.4% EXPLORE

Understand current
standing, strategy
and outlook

74.0% Environmental
19.5% ESG cross-cutting
2.6% Social
3.9% Other

| 1.7% ENCOURAGE

Drive conformity with
universally agreed
targets/standards

3.9% EXPERIENCE

Advocate on

behalf of clients /
own priorities for
enhanced outcomes
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TCFD engagement

Manager response rate Manager response rate by asset class

Alternatives 559
Managers
Equity
Managers

Fixed Income
Managers

0% 20% 40%

B Manager responded % Manager did not respond

VVAZVAAZVAZAA

I VA
NI
NN

60% 80% 100%

As good stewards of our client’s capital, we cannot rely on best case scenarios for climate risks to materialise,

especially considering potentially highly material risks already in the short to medium term.

Given roughly two thirds of SFIM UK’s assets are managed through third-party managers that we allocate to, we

have limited direct control over the climate risks within a significant element of our AUM. A good understanding

of the climate risk management processes employed by these managers is therefore a crucial part of our risk

management and due diligence process. We therefore engaged all our third-party managers to provide information

on their approach to climate risk management and monitoring.
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Between January and May 2024, we reached out to 60+ third-party managers to which we have allocated capital,
asking them for information on their organisational and fund-level climate risk management processes. As we
engaged with these managers for the first time on climate matters in early 2024, the high response rate as well as
interest in follow-up conversations, in particular amongst our key third-party managers, stands out.

Product level climate risk assessment

65%
NMA A A A A
Scope | &2 YANANANAN NN V) 20%
15%
EMISSIONS
60%
NV OO
Scope3 YNANAMAANNNN N 5%
Below 2c
CLIMATE VaR
Above 2c
Below 2c
RISK
IDENTIFICATION
33%
WAV VAN VAV
AN AN A AN A A A A A A
Above2c NN M M N AN A AAN 53%
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At organisational level we requested information on how they implement TCFD requirements into their practices,
and where gaps exist whether they plan to close them. At fund-level we requested information on identified climate

risks, emissions levels and expected impacts as quantified e.g. through Climate Value at Risk.

We received 43 responses and were pleased with the degree of climate risk integration across managers. Across
asset classes and managers, the level of climate risk integration at organisational level is robust, with most managers
satisfying TCFD requirements. Where material gaps exist, we are reassured by managers stating the ambition

to revise practices to align with TCFD requirements, this e.g. being the case for the use of scenario analysis to
understand potential climate impacts under different climate scenarios, or for setting clear and transparent emissions

reductions targets.

64%
Formal Board Oversight
GOVERNANCE
Formal Executive Responsibility
Identification of Climate Risks
and Opportunities
STRATEGY
Conducted Scenario Analysis
Formal Climate Risk 64%
RISK Management Process
PUANACENIENT Integration of Climate Risks
into General Risk Process
Use of Metrics / Targets to
Track Performance
METRICS AND Tracking and Disclosing of
TARGETS Fund-Level Emissions Data

Performance Targets

B Yes M No, but we have concrete plans / in development & No and not currently planned for I Other
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Where we identified material gaps in TCFD-aligned climate risk governance at managers we allocate to, the potential
risk of unmanaged climate risks at specific funds or managers was raised internally. This was the case for ca. 0%

of responding third-party managers, most of which were deemed too boutique to be able to satisfy TCFD-aligned
climate risk governance. We were pleased to note that over half of those managers do conduct climate risk reviews
as per responsible analyst, such as through the application of carbon pricing, just not in line with TCFD. The other
half we either sold out of, unrelated to climate concerns, or have plans for climate specific follow-up conversations.
We further discussed our stance on managers that did not engage with our request for information, and determined
that they constitute an immaterial share of our total allocations, and potential climate risk management gaps are

therefore manageable from a portfolio impact perspective.

We will continue to monitor manager climate governance practices and engage managers on climate more broadly.

2024 Topical ESG Engagement — Sustainable Strategy

Considering the aims of our sustainable offering, we put a particular emphasis on ESG engagements for this
strategy. The ambition being to expand our understanding of third-party managers approaches to important
sustainability topics and to use our influence to encourage third-party managers in which we invest to improve their
management of ESG issues. In last 2024, we conducted a topical ESG engagement with every manager held in the
Global Sustainable Investment Portfolios (GSIP). The engagement focused on three topics. First, a follow-up on our
2023 engagement topics, which were Nature/ TNFD integration, DE&| ambitions and ESG-related remuneration
practices. Second, we engaged on specific climate risk management gaps which we identified in our Spring 2024
TCFD engagement. Third, we engaged on manager’s net-zero ambitions. Following our engagement all managers
provided written feedback, with further follow-up conversations being assessed as of early 2025. In addition we
engaged a sub-set of managers on identified exposures to controversial activities (see next section). Overall, we
were satisfied with the quality of provided responses, including provided information and rationales on policies and

current practices.

On last year’s engagement topics we noticed minor improvements, with managers showing overall satisfactory
practices with potential for improvement particularly on their internal DE&| ambitions, as well as when it comes to
setting clear and measurable ESG remuneration targets for investment staff. Meanwhile on Nature/TNFD we were
pleased to see that managers keep working on integrating nature risk governance into their processes and ESG risk

models, as well as that they have started engaging companies on identified nature risks.

On identified TCFD gaps managers provided robust explanations as to reasons for identified gaps, such as cost or

data robustness, or otherwise outlined plans for reducing identified gaps over the coming years.
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On climate matters, we observed ongoing opportunities to raise ambition and strengthen commitments among
engaged managers. Notably, there is a concerning industry-wide trend of withdrawal from international initiatives
such as Climate Action 100+ and the Net-zero Asset Managers initiative (NZAM), which has impacted several of
our engaged managers. For us, robust climate risk management and proactive engagement remain core priorities.
We will continue to closely monitor our managers and maintain dialogue to ensure strong climate-related practices

and meaningful ambition are upheld.

The below table presents for all managers the quality of provided responses. Where scope for improvement was
identified follow-up engagements will be conducted.

Manager Response Quality to 2024 Sustainable product ESG engagement

Sustainability Exposure Checks 33% 67%

Net-zero

TCFD

ESG Linked Compensation

D&l

NVAYZAV AV AV AV A VAV A AV AV AV AVAY
Nature 44% NI Y
NN NN,

Overall Response Quality

B Good % Satisfactory M Moreworkto bedone Il N/A

* N/A refers to a topic not engaged on with a specific manager
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Sustainability Exposure Checks

In line with our Sustainability Screening and Exclusions policy we further engaged managers where breaches to GSIP
ESG screening thresholds were identified. In total, three managers were engaged relating to holdings with exposure
to controversial weapons, UNGC breaches, fossil fuel exposures and military contracting exposures. For such

screenings we rely on Morningstar.

We received robust and satisfactory responses to our ESG exposure related engagements, with managers providing
granular and insightful rationales as to their holding of companies flagged by our data provider. We found that third-

party managers were actively engaging on this topic, with a keen interest in discussing investments in companies with
exposure to controversial activities. Managers either presented to us a clear justification for continued investment or
showed an openness to exploring rationales for continued investments and divestments.

Fund Controversy Outcome
Environmental  Fossil Fuel We asked one of our sustainable equity managers for details on one position
Equity Fund Exposure with exposure to fossil fuels. The manager highlighted that the company

is held for its offshore and onshore renewables exposure, which by now
accounts for most of their revenues and profitability.

The manager further elaborated on the company’s revenue exposure to
fossil fuels being the result of legacy natural gas assets that account for a
decreasing share of revenue and profits - 18% of EBITDA as per Q3 2024.
They further highlighted to us their continued dialogue with management of
the company and their monitoring of the company’s decreasing fossil fuel
exposure, which makes them confident in its continued focus on particularly
offshore wind development.

Our view is that the manager is aware of the fossil fuel exposure and has

a robust rationale for still being invested. We will continue to monitor the
company and reengage the manager in case problematic revenue trends are
noted.
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Fund Controversy Outcome
Climate Fossil Fuel We asked one of our sustainable equity managers for details on three

Equity Fund & Military
Contracting

holdings flagged through our controversial activity screening. One company
had recently been divested from, with the two remaining being flagged for
fossil fuel and military contracting exposure.

On fossil fuel exposures, the manager explained that the company in
question has two business segments with material exposure — ca. 17.5%
of total revenues — thermal power generation and energy markets.
Importantly, fossil fuel exposure is related to use of natural gas, with
currently no exposure to coal-fired activities. In addition, 90% of capital
spend in FY 2023 went towards regulated networks and renewables build-
out. The manager therefore noted that while they are aware of a persisting
fossil fuel reliance, they expect an increase in renewables and network
footprints, reducing fossil fuel exposures.

On military contracting exposures, the manager ensured us that the
company in question’s exposure is flagged because of end product use that
the company is not directly responsible for. According to the manager,

the investee company manufactures and markets enabling technologies,
with clients including the Aerospace and Defense industry. These include,
among others, instrumentation and sensors that may be attached to
defense-related vehicles. The manager assured us the investee does not
manufacture lethal armaments, and highlights the use of company products
for environmental monitoring, such as of air, water or soil.

Our view is that the manager provided robust rationales for remaining
invested in both companies. We will continue to monitor both companies
and reengage the manager in case problematic revenue trends are noted.

Climate ETFs  UNGC Breaches,
Controversial
Weapons
Manufacturing
& Military
Contracting
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Various UNGC breaches, controversial weapons & military contracting
exposures were flagged in our screening. The manager provided
documentation on their exclusion policy which meets our own ESG
screening criteria.

While not responding directly on the companies in question, our view

is that the manager provided convincing evidence of their process being
aligned with our own, with the flagged exposures being due to differences
in data providers. We will continue to monitor exposures.
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Engagement with global equity manager on
ESG risk management process

We identified that one of the third-party equity funds
that we use in non-sustainable products has consistently
maintained high exposures to what we deem a high
risk controversial activity — controversial weapons
manufacturing. While we currently do not have in place
a mandatory escalation process for such exposures,

we decided to engage the manager to learn more
about their management process for this specific risk
area. The manager shared with us information on their
involvement with defence industry initiatives and their
approach for monitoring defence industry specific

risks. We further met with the manager’s stewardship
team to discuss their approach to engagements and
stewardship for the sector. While we recognise gaps

in the managers human rights and environmental due
diligence process relating to the defence industry,

we were satisfied with their general defence industry

related risk management and engagement process.

EXAMPLE

www.stonehagefleming.com

Engagement with alternatives manager on
problematic public statements of executive

Following various media outlets picking up on a
prominent firm executive at one of our alternatives
managers making controversial public statements on
Twitter/X, we met with the firm’s CIO to understand
firm governance processes and any actions which may
have been taken since statements were made. To frame
the conversation, we tried to understand any impact on
firm culture, working relationships and potential other
tensions which may have arisen as a result of these
events. The conversation was held a very openly and
we were satisfied that the involved executive would

take accountability for what happened.

EXAMPLE
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ENGAGEMENTS — EXTERNAL EXPERTISE
EXAMPLES OF THIRD-PARTY MANAGER ENGAGEMENTS

The below engagement examples are from third-party managers we invest in across our non-sustainable strategies.

TPI - Deforestation

Background The manager engaged with a global renewable energy company that designs and manufactures
wind turbine blades. Core raw materials used in the company’s wind blades include foam and
balsa wood, around 90% of which is produced in Ecuador. The manager has been engaging with
the company on the deforestation risk posed by their use of balsa wood in their wind turbines
since 2022.

Engagement In December 2024, the manager met with the company to discuss the recent publication of a
multi-year investigation, exploring Amazon forest crimes in Ecuador related to wind turbine
manufacturing in the US and China. The report explicitly mentions the investee company.

During the meeting the manager shared examples of best practice from the investee’s peers
regarding disclosures surrounding balsa wood, as well as suggestions on providing assurance to
investors regarding management of balsa wood in the supply chain.

Outcome Going forward the manager will continue to monitor the company’s activities and seek to
continue engagement to monitor progress made with suppliers and disclosures.

ALTERNATIVES MANAGER EXAMPLE
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Lindt & Sprungli - Deforestation

Background The manager engaged with a consumer foods company manufacturing a broad range of
confectionary products, some of which contain forest risk commodities. As a result, the investee
has set up a program which consists of four pillars: tracing their beans, training the farmers,
investments for farmers and communities, and independently verifying their program.

Since 2020, the company sources all of their products through their Farming program, with a
traceable source and independent third-party verification.

Engagement ~ The manager engaged the company as part of a group investor initiative focused on
deforestation risk in the investee’s sector. The manager spoke with the Corporate Sustainability
Team, raising that the investee is an outlier by not publishing a Grievance Tracker, despite the
company claiming to be a leader in sustainable sourcing. In the conversation, the company
highlighted that trainings and investments such as those included in the Farmer Program can be
impactful in driving change, these suppliers typically being local. In relation to the environment,
the company aims for products sourced to be free from deforestation risks.
They also aim to support farmers to achieve positive biodiversity impacts.

Outcome The managers feedback has been well received and is being considered by the company.

ALTERNATIVES MANAGER EXAMPLE

Travere - Company restructuring

Background The investee underwent a business restructuring at the end of 2023 that led to ca. a quarter in
workforce reduction, leading to a decrease in the company’s MSCI ESG rating. The company
operates in healthcare both in the US and emerging markets and MSCI has stated that staff
management efforts lag behind those of peers.

Engagement ~ The manager engaged the company on the restructuring, with the investee presenting that
related redundancies are below industry standard in similar situations. MSCI Ratings was also
engaged by the company, to understand the overall view on their ESG practices, with them
planning to have more robust ESG practices in place. To ensure robust employee engagement
and maintaining of moral, the investee further disclosed holding town halls and informal coffee
chats.

Outcome The manager highlighted that conversations with the investee were open and constructive,
including both restructuring implications and employee responses. They further flagged that,
considering this being a lower market cap company, general disclosure levels and related
practices are limited, with expectations therefore being limited.

EQUITY MANAGER EXAMPLE
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Mara - Energy intensity and physical climate risk

Background The manager engaged a digital asset company that mines crypto currencies, with issues relating
to their low MSCI ESG rating being raised. The manager believes the investee has spent
considerable resources on ESG efforts since the start of 2024, and has been improving its
sustainability disclosures. The company has further started measuring Scope |, 2, 3 emissions in
2023 and is in the process of for 2024 publishing its first CDP report.

Engagement ~ The manager engaged the company on materiality assessments, powering down operations
in down times and employee engagement programs. The investee was questioned on its
materiality assessment process, to which they responded that their strategy has remained
unchanged and been reinforced throughout 2024. During severe weather conditions, the
investee further disclosed that they are able to power down for days instead of hours
(compared to peers), allowing power to return to the grid. On employee engagement, the firm
presented taking its core values seriously and current employee engagement being high.

Outcome The investee’s leadership team lead the push for sustainability with a top down approach.
Developing a strategy for wasted energy was viewed as a positive commitment that the investee
made. According to the manager, the key focus going forward will be on energy use and
renewables investment.

EQUITY MANAGER EXAMPLE

Dutch Bros - Energy intensity and physical climate risk

Background The manager engaged with a coffee chain based in the US due to an MSCI ESG rating
downgrade caused by management failure to reduce food safety concerns.

Engagement  The investee argued that they are attempting to mitigate food safety risks by conducting annual
reviews related to their supply chain and employing a Food Safety & Quality Control manager.
Should an issue occur in the company’s supply chain, disrupting a particular coffee bean
producing region, they have ensured alternative beans with similar profiles can be sourced.

Outcome The manager exhibits confidence in the company’s response and is optimistic of a positive
rerating by MSCI.

EQUITY MANAGER EXAMPLE
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Markel - Disclosure and transparency

Background The manager initiated discussions with a insurance company and urged the investee’s
management to enhance the company’s disclosures regarding its environmental impact, as well
as to more clearly define how sustainability is integrated into their underwriting and investment
strategies.

Engagement =~ The manager has engaged with the company for two years, during which there has been minimal
incremental improvement. The manager has observed that the company possesses the capability
to disclose information if required by the SEC; however, it has chosen not to do so.

Outcome The manager decided to not escalate following the engagement, with view that disclosing
underwritten emissions is of limited added value at present time, due to a lack of standardised
methodology. The manager will continue to hold the company.

EQUITY MANAGER EXAMPLE

Berkshire Hathaway - Disclosure and transparency

Background The manager engaged with a multinational financial conglomerate, with the aim of encouraging
more emissions disclosures for all subsidiary companies. The manager notes that subsidiary
disclosure has improved over recent years.

Engagement Management at the investee have discussed sustainability factors at what they deem to be their
most material subsidiaries and improved subsidiary disclosures.

While noting progress the manager was unable to support the 2024 emissions disclosure
shareholder resolution due to specific language requiring measurement of underwriting
emissions given no agreed methodology to measure greenhouse gases. As a result, the manager
voted against resolution (using ISS criteria). The manager also noticed the tone of the company’s
management has changed positively due to active management from shareholders.

Outcome The manager has supported various emissions disclosure shareholder resolutions from 2021
to 2023 and would like to see the continued disclosures of emissions data for all subsidiary
companies.

EQUITY MANAGER EXAMPLE
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Ryanair - Restriction on non-EU investors

Background The manager engaged with a European low-cost airline regarding Brexit related restriction to
voting rights for non-EU shareholders. EU legislation requires EU airlines to be majority-owned
by EU investors. As following Brexit this was not the case anymore for the company and they
decided to removed voting rights for non-EU investors.

As recently EU shareholders have almost reached the 50% threshold again, the manager
engaged with the company to lift the ban it had placed on non-EU shareholders once legally
permissible.

Engagement Current EU ownership is approaching a majority, therefore the investee is considering granting
the ability for non-EU share purchases or restoring voting rights to non-EU shareholders. The
manager viewed lifting restrictions once EU-based ownership reaches 50% plus as positive,
highlighting the importance of shareholders retaining voting rights.

Outcome The timeline and outcome of this process still remains uncertain, so the manager will continue to
monitor this.

EQUITY MANAGER EXAMPLE

Grafton Group - Net-zero commitments

Background The manager engaged with a builders merchants company after voting against the re-election
of the Board Chair at the 2023 AGM for a lack of 2050 net-zero target. As the investee did
not provide a timeline or sufficient transparency in disclosing a net-zero target, the manager
maintained its voting stance following the AGM, in line with almost a quarter of other
shareholders.

Engagement Following the AGM, the investee announced a 2050 net-zero target, agreed disclosure of scope
3 emissions and highlighted intention to have validated SBTi targets by the end of 2024. After a
follow-up engagement in February 2024, the manager acknowledged the targets and company’s
progress toward net-zero. In July 2024, the these targets were officially validated by the SBTi.

Outcome The manager will continue to monitor the company and escalate engagement topics through
voting practices.

EQUITY MANAGER EXAMPLE
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EnBW — Decarbonisation

Background The manager engaged with an integrated power utilities company present across all parts of the
energy value chain, which has a tilt towards energy networks and renewables. The manager held
a discussion with the investee’s IR on its nuclear power decommissioning and thermal coal plant
closures.

Engagement In terms of nuclear power, the company noted that all of their nuclear plants were shut down in
March 2023, and that the decommissioning is too advanced to reverse.

On thermal coal operations, the company confirmed that they will exit their remaining coal
activities by 2028 in line with their domicile government requirement. The remaining capacity
accounted for less than 5% of revenues in 2023 and is projected to decrease further in 2024.
With regards to activities associated with alternative energy sources, the investee will be active
in the national hydrogen network and has exhibited optimism about hydrogen usage.

Outcome The manager will continue to maintain an active dialogue with the investee as a leader in
networks and renewables additions. In the future they place focus on an accelerated timetable
for coal closure to enable an increase in existing investment exposure.

FIXED INCOME MANAGER EXAMPLE

Merck KGaA - Sustainability integration

Background The manager engaged with a pharmaceuticals and chemicals company active globally, although it
does not currently invest. The company manufactures and sells prescription drugs and is a major
supplier of materials and solutions for the semiconductor and display industries. The manager’s
engagement involved an update on the company’s strategy and initiatives regarding sustainability,
as well as specifics on climate change.

Engagement The company outlined the main goals that make up its sustainability strategy, with a set of
specific timelines for each. They also updated the manager on their recent performance
and achievements, which included commitments to enhance the availability of medicine;
commitments to diversity, equity, and inclusion (DE&), in particular on gender parity and
increasing ethnic diversity; emission reductions by approximately one third, stated as currently
being in line with their 2030 guidance.

Additionally, the company is working on reducing its water consumption.

Outcome The manager does not currently invest in the company for both fundamental and valuation
reasons. Whilst the manager believes the sustainability update provided useful progress, their
investment stance remains unchanged following the engagement.

FIXED INCOME MANAGER EXAMPLE
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Romania - Political volatility in European country (Fixed Income manager)

Background The manager engaged with a Sovereign country based in the southeast of Europe which is a

focus for monitoring and engagement, particularly regarding governance-related matters relating
to their 2024/2025 presidential elections.

Engagement  The purpose of the engagement was to gain insight into current developments, including the
validity of the end of 2024 first-round election results. The manager believed the outcome
of the parliamentary vote was the key factor for domestic policy and governance rather than
the presidential results. Indications from the parliamentary elections so far are encouraging
according to the manager with the presidential vote now being re-run in spring 2025.

Outcome Overall, the manager remains cautious in holding a long investment position in the country
given the current political party layout. Therefore, the team used increases in volatility to add
exposure where opportunities arose.

FIXED INCOME MANAGER EXAMPLE

All portfolio companies — Climate change disclosures

Background The manager has been supporting their portfolio companies for four straight years on climate-
related issues such as conducting carbon footprint analysis. For 2023/24, this has led to all
portfolio companies disclosing scope | and 2 emissions. The manager, having noticed gaps in
Scope 3 emission targets, had decided to engage with their portfolio companies to encourage
further Scope 3 emissions disclosures. In the reporting period 2023/24 the portfolio reached
90% achievement of Scope 3 emission reporting.

Engagement =~ The manager now focuses on actively encouraging adoption of Science Based Targets (SBTs),
which as of March 2024, 8 portfolio companies report on. Target-setting and validation form an
integral part of having SBTi targets confirmed.

Outcome The manager will continue to engage with the companies on climate-related issues, as has been
practice over the last 4 years.

PRIVATE CAPITAL MANAGER EXAMPLE
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Noveocare — Developing and implementing an ESG strategy

Background

After investing in 2020, the manager began an ongoing ESG review of the company, which is a
European health insurer. This assessment contained an evaluation and examination on the level
of maturity of the company’s governance of material ESG factors, with findings presented in an
action plan aimed at closing gaps. This plan received approval from both the company’s board
and the manager’s senior management, highlighting focus areas for the company’s development,
including employee well-being and environmental responsibility.

The manager was involved in helping with the implementing of the company’s ESG strategy.
This included the process of creating a framework with defined ESG objectives to steer their
efforts in sustainability and governance, assisting with the assessing of the firm’s carbon footprint
and pinpointing service providers to facilitate compliance with CSRD requirements.

Engagement

As part of this ongoing process, in September 2024, the company appointed a manager for ESG
and CSR to promote ongoing enhancement of their ESG strategy.

Outcome

The manager will continue to work with the company to further develop its ESG strategy.

PRIVATE CAPITAL MANAGER EXAMPLE
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Below examples are from third-party managers we invest in through our sustainable strategy.

Insulet - Diversity related engagement

Background The manager engaged with a medical device company, meeting members of the investor
relations team as well as the VP of Global Sustainability and Chief Sustainability Officer in
October 2024, to learn more about the firm’s sustainability initiatives. The call focused
particularly on diversity, an area where the investee is deemed a leader by the manager,
but environmental endeavours were also noted.

Engagement For its latest type 2 diabetes Omnipods study the firm deemed diversity a priority, the aim
being to demonstrate that its tubeless insulin pump can be used by a broad population of
diabetes sufferers. It recruited a material share of Hispanic and Black participants for its case
study, further noting the importance of having diversity of income groups and education levels
represented. The manager agrees that easy use of the product, from children to older adults
who are less familiar with technology, is crucial.

On the environmental side, the manager cautions that the disposable nature of the company’s
Omnipods means that waste is generated, while highlighting that the company has introduced
initiatives that allow customers to return the used product to them for responsible disposal or in
some markets for recycling.

Outcome The manager believes the company’s efforts to recruit a diverse population in trials and to
ensure easy product use by people of all education and knowledge levels provides a valuable
example of how considering diverse patient groups can add value for healthcare companies. The
manager is also pleased about the environmental efforts and looks forward to seeing further
progress in this area.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Deere - Biodiversity disclosure

Background The manager engaged with an agricultural machine manufacturer, to raise awareness and
increase disclosure on issues associated with biodiversity loss. The manager has been engaging
with the company since 2020, where discussions have shifted from high-level awareness raising
to nuances in the role the company’s tools could play in a more sustainable world.

Engagement In 2024, the manager focused on ways for the company to improve their TCFD transparency,
whilst considering TNFD. The company has also unveiled plans to incorporate a CDP
assessment of risk and opportunities associated with biodiversity.

Outcome The manager has remarked that since investment, the company has increased its disclosure on
biodiversity impacts and further developed an understanding of how this affects its shareholders.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Tesla - Climate risk and supply chain

Background The manager engaged with an electric vehicle manufacturer with the aim of improving
operational resilience due to increasing physical risks of climate change. The manager has
been working on assessing these types of risks for the past two years by working alongside an
educational institution. They have since produced a report which highlights the specific climate
risk faced by the investee. In particular, the report highlighted an under-representation of
wildfire risks in the company’s consensus modelling and identified specific vulnerable suppliers.

Engagement ~ The manager has met with members of the Responsible Supply Chain team to discuss the
report. The investee is now working to integrate more factors into their assessments of physical
climate risks across their supply chain.

Outcome The manager found the discussions fruitful, and has highlighted there being ongoing exchange
between the investee and manager, providing support in further managing climate risks.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Roche - Sustainable challenges

Background

In Q4 2024, the manager engaged with a global healthcare company to gain insights on
their approach to sustainability challenges, including antimicrobial resistance (AMR), climate
disclosures and access to health equity.

Engagement

The company presented how it is conducting AMR surveillance to actively address global health
security, through ensuring manufacturing partners adhere to strict environmental standards.

On climate action, the company submitted net-zero targets to the SBTi for 2029 and 2045, as
well as aiming to report in line with the TCFD from 2025. Meanwhile regarding access to health
equity the company is focusing on addressing limitations highlighted by their performance in the
Access to Medicine (ATM) Index, as well as developing increasing clinical trial diversity.

Outcome

In the future the manager aims to encourage more comprehensive ESG reporting and disclosure
from the company, to better reflect their ongoing efforts in these areas.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Inditex - Physical climate risk disclosure

Background

In Q3 2024, the manager engaged with a multinational clothing company on how it supports
workers throughout its supply chain adapting to physical climate risks and how it addresses
associated human rights risks. The manager views the company to be in its early stage of
understanding supplier-related physical risks and impacts on people.

Engagement

Through the engagement the manager solidified its view that the company’s approach to
proximity sourcing may lessen exposure to SE Asia manufacturing hubs, as well as that it is
currently unclear how the company understands climate-related human rights risks at supplier
level. The manager further notes that the company does not appear to consider human rights
related climate adaptation measures, rather relying on compliance with local legislation.

Outcome

The manager believes the topics are increasingly on the company’s radar, with hope that future
engagements can be used to work with the company to develop this further. Therefore, the
manager will continue to monitor and engage where they feel necessary.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Amiad Water Systems - Climate risk management and disclosure

Background

The manager has engaged with an international water treatment and filtration company for
several years, covering their climate risk management processes and disclosures. According to the
manager, the firm had made limited progress in advancing the disclosure of its related processes
and performance data.

Engagement

In 2024, the manager voted against the election of the Board Chair and abstained from the vote for
the Chair of the Audit Committee. Both were responsible for overseeing climate-related risks.

The company noted that it has now measured and reported Scope | and 2 emissions to a Middle
Eastern country’s Environment Ministry (though the data was not publicly available) and detailed
effort to reduce emissions. In June 2024, the company communicated that the disclosure of
scope | and 2 emissions data was the result of the manager’s previous engagement and request.
The company has also begun to disclose updated figures on water consumption and waste
management, and has set a high-level commitment to continuously reduce Scope | emissions.

Outcome

The manager will continue to engage the company and share best practices, as the company’s
Scope 3 emissions reduction ambitions and broader reduction targets has been limited to date.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Croda International — Climate risk management

Background

The manager has engaged with a UK speciality chemicals company since 2020, primarily on
climate-related risk management. Recently its engagement focus shifted to nature-related risk
assessments in line with TNFD.

Engagement

In 2023 and 2024, the manager was involved in a collaborative engagement to assess the
company’s nature-related dependencies and impacts. The company’s initiatives on nature are
captured under a what they call ‘Land Positive’ commitment. Although, the company has not
undertaken a full nature impacts assessment, they are confident of having assessed material aspects
of nature, captured through updates to its double-materiality assessment for CSRD disclosure, and
aligned with the TNFD and SBTN.

Outcome

The company is reviewing its overall sustainability leadership strategy with its executive team and
board. It is currently considering setting FLAG targets (forest, land and agriculture) as a proxy for
understanding and managing land-use change and reducing nature-related impacts. The manager
will continue to monitor these practices.

The company has indicated that it will publish nature targets in due course. The manager will
review 2025 disclosures and continue to engage on this topic

SUSTAINABLE EQUITY MANAGER EXAMPLE
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Kuehne & Nagel — Carbon emissions

Background

The managers engaged with a global transport and logistics company to understand the reasons
behind an anomalously high figure reported for a Scope 3 emissions category as well as their lack
of science-based targets in their net-zero strategy.

Engagement

In March 2024, the manager initiated a dialogue with the company’s sustainability team and
queried this emissions figure. An error caused by confusing kilotons (ktCO2) and metric tons
(tCO2) was the result of the emissions reported. The company does not expect similar errors
to recur but acknowledged that some reallocation of emissions across scope 3 categories, may
take place in the 2024 reporting cycle.

On science-based targets, the company outlined their net-zero strategy, which includes an
ongoing resubmission of their science-based targets and a shift from absolute to intensity-based
targets, whilst remaining committed to their near-term 2030 goal.

Outcome

To the manager this engagement highlighted the challenges that companies face when calculating
their emissions, and helped build a stronger relationship in the long-term. The conducted due
diligence was positively received by the company, and the manager will continue to monitor
climate and other data disclosures of this firm going forward.

SUSTAINABLE EQUITY MANAGER EXAMPLE

Nestlé — Deforestation targets

Background In October 2024, the manager engaged with an international food and beverage company to
discuss their response to the upcoming European Directive on Deforestation (EUDR), originally
set to take effect at the end of 2024. The regulation has been delayed by a year and will now
take effect in 2025.

Engagement ~ The company’s initial target of achieving a deforestation-free supply chain by 2020 was
previously delayed to end of 2025. This extension accounted for the inclusion of additional
commodities. The company has acknowledged the difficulty of reaching 100% deforestation-free
status but emphasised that this still remains a commitment.

Outcome The manager notes the conversation was engaging, candid, and insightful.

SUSTAINABLE EQUITY MANAGER EXAMPLE
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PRINCIPLE 12: ACTIVATE,

RESPONSIBILITY

Signatories actively exercise their rights and responsibilities.

INTERNAL EXPERTISE

Direct Equity

Our Global Equity Management Team actively exercise
their right to vote in all Proxy Votes where they have
the discretion to do so and where there is nothing

to prohibit them from doing so. The team makes its
own informed decisions on how to vote. We may

use the information provided by proxy advisors, such
as Glass Lewis, but will not necessarily follow their
recommendations. We have also developed in-house

voting policies at the product level.

We vote in all our equity funds as default and discuss

voting preferences directly with our segregated clients.

Where a segregated client may opt-out of voting is
where there is an associated cost with voting on a
client’s custody platform. We vote the same for all
clients unless a conflict of interest exists

(see Principle 3), or in the event that a client wishes to
direct voting (not the case for any clients today).

We do not participate in stock lending.

110

Our Global Operations Team are responsible for
ensuring that all potential votes are captured, so the
team don’t miss a potential voting opportunity, whether
it be a fund vehicle or a segregated account.

The team pass on vote notifications directly to the
Global Equity Management team who will then

advise on the appropriate voting response. They
maintain a shared database where voting data and

recommendations are captured.

A description of how we vote is detailed in our
Engagement and Voting Policy document. Since the end
of 2020, details of the Proxy Voting activities for the
team’s flagship fund, GBI, have been produced annually

and can be found on our website.

Our voting statistics for the period are shown on page

| I'l. It should be noted that the 7% which wasn’t voted
on was for a single Swiss company. In order to vote

on this security, there would be a period where we
wouldn’t be able to trade the security. We believe it is
in the best interests of clients to retain this flexibility,
even though there is some value loss in not voting.
100% of the resolutions were voted on for securities

that do not have a trade block.
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Voting Statistics for the Reporting Period

Number of meetings we were eligible to vote at

STONEHAGE FLEMING STEWARDSHIP REPORT 2025

26 AGMs

Number of resolutions we were eligible to vote on

44|

% of resolutions we voted on for which
we were eligible

93%

Voting for Swiss domiciled companies requires us to temporarily
cede custody of our shares in those companies, during which
time we lose our ability to trade in them. As such, and in order
to maintain full liquidity at all times, in 2024 we did not vote on a
Swiss holding of the Fund. This one company accounted for 7% of
all resolutions we are eligible to vote on.

Of the resolutions on which we voted,

9%
the % we voted with management 89%
Of the resolutions on which we voted, 1%
% we voted against management ’
Of the resolutions on which we voted, o
o : : 0%
% we abstained from voting
% of meetings where we voted at least once 79%
against management ’
% of resolutions where we voted against the 9%
recommendation of our proxy adviser °
% of votes in line with result 87%
% of votes on Governance 6%
(and % supported) (61%)
% of votes on environmental and social issues 9%
(and % supported) (87%)
% of votes being shareholder proposed [ 1%
(and % supported) (20%)

Source: Stonehage Fleming GBI Fund, Voting and Engagement Record 2024 (see fund homepage)
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We also provide a brief outcome summary of most controversial votes in our formal voting disclosure document, as

shown below, as well as one detailed example.

MOST SIGNIFICANT

VOTES VOTE | VOTE 2 VOTE 3 VOTE 4 VOTE 5 VOTE 6
Company name Copart Unigefojzalth Dick?;:;iné( Co [Essilor-Luxottica McDonalds Amazon
Date of vote 06 Oct 2024 06 Mar 2024 23 Jan 2024 30 Apr 2024 22 May 2024 12 Sep 2023
Size of holding on
vote date (as % of 2.5% 2.7% 1.6% 4.1% 1.5% 5.6%
portfolio)

Re-election of Re-election of Re-election of Re-election of Shareholder Shareholder

D.Morefield, Bill McNabb, Bert Scott to J-L Biamonti as proposal for proposal for
Summary of the Chair of Chair of audit Board Lead Director  report on Human report on plastics
resolution Nominations & Finance Rights use by 3rd Party
and Governance Committee Sellers
Committee
TS . For For For For Against Against
recommendation
RIDYATIE adylsor Against Against For Against Against Against
recommendation
How we voted Against Against Against Against For For
Advanced
communication to No No No No No No
company of vote
intent
Response to Exxcessive tenure .
Rationale for the Lack. of Bpard cyber attack and (12 years), . Conflict of To support GBI Reduce plastics
ing decisi Diversity loss of customer insufficient Board interest and lack  engagement on use by sellers
Vel (<30% target) ; of independence UNGC | &2 y
data independence
Outcome of the For For For For Against Against
vote (87%) (91%) (91%) (90%) (98%) (69%)
Implications of the Elected Elected, engaged Alternative report
Elected Elected Stock sold in ’ X No new report
outcome 2024 on governance available
Criteria on which
vote classified 5 1,2,3 I,5 5 l,3,4 1,2,3,4

“most significant”
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Fixed Income

Due to the nature of the asset
class, we have no voting rights
over the fixed income securities
held. We currently do not seek
amendments to terms and
conditions of the fixed income
instruments invested in given our
focus on the secondary market for

corporates.
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EXTERNAL EXPERTISE

Third-Party Investment Managers

While we delegate the voting responsibilities to third-party fund managers,
the approach to stewardship and voting is one of the key areas that we
conduct due diligence on and is highlighted as an ESG priority in Principle 7.
In order to be considered as a candidate for capital, fund managers need to
demonstrate robust stewardship credentials that align with the philosophy

of the strategy, and honesty and transparency in their dealings with us.

In order to form a view on these matters, SFIM UK will acquire relevant
information, and often go back to the manager to query certain votes. If the
team disagrees with manager practices we will look to engage directly with
the fund manager. If it is a material disagreement, then we may consider

disinvesting.

In addition to the voting conducted by the fund managers on our behalf,
we are able to exercise our voting responsibilities at AGMs and EGMs of
the Funds held. We will look to vote on fund resolutions and consider
whether fund changes, auditor/director appointments, and other matters
are in the best interests of our clients. A good example of this has already
been provided in the Principle 8 section, where we in parts voted against

proposed changes to the ESG methodology a manager’s product series.
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GLOSSARY

BREEAM Building Research Establishment Environmental Assessment Method
DE&l Diversity, Equality & Inclusion
ESG Environmental, Social and Governance
FCA Financial Conduct Authority
GBI Stonehage Fleming Global Best Ideas Equity Fund
GEM Global Equity Management
GinExCo Group Investment Management Executive Committee
GRIF Global Responsible Investment Fund
GSIP Global Sustainable Investment Portfolios
RBG Responsible Business Group
SEC Securities and Exchange Commission
SFIM Stonehage Fleming Investment Management
SISC Stewardship and Investment Sustainability Committee
TCFD Taskforce for Climate-related Financial Disclosures
TNFD Taskforce for Nature Related Financial Disclosures
UN PRI United Nations Principles for Responsible Investment
UN SDGs United Nations Sustainable Development Goals
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01A. GROUP OVERVIEW Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Group Overview

Group Name Inception date End of period
Advisory Advisory 2019-12-30 14,827,839
Discretionary Discretionary 2019-12-30 13,264,882
TOTAL PORTFOLIO (NET) 28,092,721
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01B. OBJECTIVES AND RESTRICTIONS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Investment Objectives

As at 31/12/2023, the Medway International Investments Limited Loan line item within the Advisory Portfolio has been updated to allow for a more accurate reflection of performance. The position was carried at cost up until the end of
2023, whereas going forward, the underlying investments will be marked to market.

Portfolio Restrictions

1. No Hedge Funds, Infrastructure and Derivatives
2. No Investments in French Situs Assets
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01. PORTFOLIO SUMMARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Period Movements Performance Summary (%)
Period Movements Qmp 1D Name MTD QTD YTD 1Y 3 v Since.Inc.  Since.Inc.Ann
Beginning of period 29,459,557 25,990,050
Jane Smith Consolidated 0.3 -2.1 12.3 12.3 12.3
Net deposits and withdrawals -758,619 -1,063,127
Advisory 2.1 -4.1 18.1 18.1 18.1
Investment gain (losses) -608,218 3,165,797
Discretionary 3.1 0.3 6.0 6.0 6.0
End of period 28,092,721 28,092,721
MSCI AC World Daily TR Net USD 3.7 1.4 203 26.1 20.3 20.3
Return (%) -2.1 12.3
MS(_:[Dally total Return Net AC Asia 22 71 11.4 16.6 11.4 11.4
Pacific ex Japan USD
Annual Returns (%)
Name 2024 2023 2022 2021 2020 2019 2018
Jane Smith Consolidated 12.3 0.0
MSCI AC World Daily TR Net USD 20.3 0.0
MSCI Daily total Return Net AC Asia Pacific ex Japan USD 11.4 0.0
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01. PORTFOLIO SUMMARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Performance Since Inception Top Holdings
125 - : Weight QTD  YTD
Description Valuation %) (%) (%)
100 Canaccord Genuity.WeaIth Management 92035520.1001 Managed 2,392,494 8.5 26 11.4
Investment Portfolio - Cost
Prosus NV 1,724,392 6.1 -7.1 36.6
75
Jan 24 Apr 24 Jul 24 Oct 24 Apartment 12 1,155,197 4.1 2.3 19.3
Apartment 13 880,150 3.1 2.3 6.8

M Jane Smith Consolidated
[ MSCI AC World Daily TR Net USD Apartment 11 797,636 2.8 2.3 10.4
Il MSCI Daily total Return Net AC Asia Pacific ex Japan USD

AngloGold Ashanti Plc 771,369 2.7 -6.0 30.5
Big Yellow Group Plc 688,070 24 -19.9 -9.8
Veritas Funds Plc - Asian Fund Class C 618,904 2.2 -7.2 7.7
Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 564,731 2.0 -3.4 -2.4
Microsoft Corp 547,957 2.0 -1.5 13.1
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02. PERIOD MOVEMENTS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Period Movement

QTD YTD
Open Value 29,459,557 25,990,050
Net Flows -758,619 -1,063,127
Investment gains (losses) -614,335 2,861,928
Investment appreciation (depreciation) -614,335 2,861,928
Income 44,077 476,575
Dividends from Equities 4,737 106,866
Interest on Conv PN and LN -82 16,251
Interest on Deposits 39,422 234,169
Interest on Loans 0 2,420
Interest on PN and LN 0 67,206
Rental Income 0 49,664
Expense -37,961 -172,706
Bank Charges 0 -1,269
Custody Charges 0 -4,331
Insurance 0 -1,225
Interest Bank 0 -0
Investment Management Fees -36,766 -128,493
Management and Letting Fee 0 -1,687
Repairs and Maintenance 0 -1,576
Utilities Expenses 0 -11,178
Withholding Tax -1,195 -22,946
Close Value 28,092,721 28,092,721
Gross Portfolio Return (%) -2.0 12.9
Net Portfolio Return (%) -2.1 12.3
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03. PERFORMANCE
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio

Advisory
Discretionary

All Portfolios

Monthly Returns (%)

Year Jan

2024 -0.23

Top 5 Performers (%)

Description

Amazon.com Inc
Copart Inc
Netflix Inc

Visa Inc Class A

Cadence Design Systems, Inc.

Beginning of Period

16,236,246
13,223,312
29,459,557
Feb Mar Apr
0.64 1.33 -1.13
% QTD YTD Contrib.QTD
1.9 11.6 36.7 0.2
1.1 20.7 17.1 0.2
0.9 18.5 18.5 0.1
0.9 14.6 21.3 0.1
1.1 13.3 12.8 0.1

Net Flows QTD

-758,619
0

-758,619

May Jun

3.15 0.61

Contrib.YTD

0.5
0.2
0.1
0.2
0.1

Gain/(Loss) QTD

Market Value

-649,788 14,827,839
41,570 13,264,882
-608,218 28,092,721
Jul Aug Sep Oct Nov
1.51 2.55 5.49 -2.33 0.26
Bottom 5 Performers (%)
Description % Q1D
Big Yellow Group Plc 24 -19.9
Prosus NV 6.1 7.1
Barrick Gold Corporation 1.9 -12.1
Canaccord Genuity Wealth Management 8.5 26
92035520.1001 Managed Investment Portfolio - Cost : .
AngloGold Ashanti Plc 2.7 -6.0

YTD

-9.8
36.6
-2.0

11.4

30.5

Performance QTD

Dec

Contrib.QTD

-0.6
-0.5
-0.3

-0.2

-0.2

-4.1
0.3
-2.1

YTD (%)

12.26

Contrib.YTD

-0.3
1.8
-0.0

1.0

0.8
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04. PERFORMANCE CONTRIBUTION

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class Q1D
Cash -2.4
Equity -2.9
Private Capital -0.3
Property 0.4

Total Contribution

-0.7
A5
-0.0

0.1

Contribution By Asset Class YTD (%)

Asset Class YTD
Cash 0.4
Equity 11.6
Private Capital 70.1
Property 7.9

Total Contribution

0.05
6.09
4.74
1.38

Price Contribution

-0.0
-0.6
0.0
0.0

Price Contribution

0.70
6.47
4.61
1.68

Contribution By Asset Class QTD (%)

Currency Contribution

0.7 Cash
-0.8
-0.0

0.0 Equity

Private Capital

Property

-0.7%
-1.5%

0.0%

. 0‘1%

Contribution By Asset Class YTD (%)

Currency Contribution

-0.65

Cash
-0.38
0.12
0l Equity

Private Capital

Property

0.1%

_ 6.1%
_ 4.7%
- 1'4%
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05. HOLDING PERFORMANCE ANALYSIS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Equity
EUR
ASML Holding NV 0.9% 3.1% -16.5% -7.2%
EssilorLuxottica SA 1.3% 3.8% 2.3% 23.0%
L'Oreal SA 0.8% -7.5% -23.0% -29.8%
LVMH Moet Hennessy Louis Vuitton SA 0.7% -5.5% -18.6% -22.3%
Prosus NV 6.1% -3.2% -7.1% 36.6%
GBP
Big Yellow Group Plc 2.4% -12.3% -19.9% -9.8%
JPY
Keyence Corporation 0.6% -5.7% -9.6% -0.9%
usb
Accenture Plc 0.8% 5.4% 2.8% 5.0%
Adobe Systems Inc 0.8% 7.5% -0.7% -13.8%
Alphabet Inc Class C 1.5% -1.3% 2.0% 20.8%
Amazon.com Inc 1.9% 11.5% 11.6% 36.7%
Arthur J Gallagher & Company 0.8% 11.0% 10.9% 39.4%
Barrick Gold Corporation 1.9% -9.5% -12.1% -2.0%
Cadence Design Systems, Inc. 1.1% 11.1% 13.3% 12.8%
Canaccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - Cost 8.5% -2.4% -2.6% 11.4%
Colgate Palmolive Co 0.6% 3.4% -6.6% 22.9%
Copart Inc 1.1% 23.2% 20.7% 17.1%
Eaton Corporation Plc 0.9% 13.4% 13.2% 13.8%
Edwards Lifesciences Corporation 0.9% 6.5% 8.1% -6.4%
Linde Plc 1.0% 1.1% -3.3% 13.3%
Mastercard Inc Class A 1.0% 6.8% 8.0% 24.9%
Mcdonalds Corp 0.8% 1.3% -2.8% 1.0%
Microsoft Corp 2.0% 4.2% -1.5% 13.1%
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05. HOLDING PERFORMANCE ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Netflix Inc 0.9% 18.2% 18.5% 18.5%
S&P Global Inc 1.3% 8.8% 1.1% 19.1%
Stryker Corporation 1.0% 9.9% 8.5% 31.6%
Thermo Fisher Scientific Inc 0.6% -3.1% -14.4% -0.1%
UnitedHealth Group Inc 0.9% 8.1% 4.4% 16.6%
Verisk Analytics Inc 1.1% 7.1% 9.8% 23.6%
Veritas Funds Plc - Asian Fund Class C 2.2% -2.7% -7.2% 7.7%
Visa Inc Class A 0.9% 8.7% 14.6% 21.3%
Zoetis Inc 0.7% -1.8% -10.1% -10.6%
ZAR
AngloGold Ashanti Plc 2.7% -9.7% -6.0% 30.5%
Total Equity 51.0% 0.3% -2.9% 11.6%
Private Capital
usb
Feelter Sales Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024 0.0% 0.0% 0.0% 0.0%
Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 0.9% 0.0% 0.0% 0.0%
Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 1.8% 0.0% 0.0% 0.0%
Vision Blue Resources Limited 1.7% 0.0% 0.0% 22.6%
Total Private Capital 4.4% 0.0% -0.3% 70.1%
Property
EUR
Aspera Gisele 1 S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares 0.2% -2.7% -5.4% -4.4%
Aspera Mob 1 S.A.R.L 0.3% -2.7% -5.4% -4.4%
Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan 2.0% -2.7% -3.4% -2.4%
Asterion Sechs S.a.r.| Ordinary Shares of €1 0.2% -2.7% -5.4% -4.4%
Breguet Investment S.a r.| EUR 22.04.2021 Loans Receivable - Non Related Party - Loan 0.9% -2.7% -5.4% -5.4%
ILS
Apartment 11 2.8% 2.9% 2.3% 10.4%
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05. HOLDING PERFORMANCE ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings Performance Analysis

Apartment 12
Apartment 13
usb
JGL Sage Mountain LLC
JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a.
JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a.
Total Property

Total Portfolio

Portfolio Weight %

4.1%
3.1%

0.3%
1.4%
1.7%
17.1%
100.0%

MTD

2.9%
2.9%

0.0%
0.0%
0.0%
1.1%
0.3%

QTD

2.3%
2.3%

0.0%
0.0%
0.0%
0.4%
-2.1%

YTD

19.3%
6.8%

0.0%
8.3%
8.3%
7.9%
12.3%
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06. EXPOSURE
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Exposure By Asset Class

I Cash | 27.4%

M Equity | 51.0%
M Private Capital | 4.4%
M Property | 17.1%

\_/

)

Exposure By Currency

AUD | 1.6%
I CHF | 0.0%

EM | 1.8%
M EUR | 14.5%
M GBP | 10.5%
| HKD | 0.1%
M LS | 10.3%
M JPY | 0.6%
M USD | 57.9%
W ZAR | 2.7%

Current Position Relative to Strategic Asset Allocation Targets (%)

Cash

Equity

Private Capital

Property

4.4%

17.1%

W Weight (%)

27.4%

51.0%

Current Currency Allocation (%)

AuD  M1.6%
CHF  0.0%
EeM  l1.8%

EUR I 1 5%
cep I (0.5%

HKD  0.1%

its [ 0.3%

PY o.6%

UsD | 5 7.0%

ZAR  l2.7%

B Weight (%)
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07. PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Summary
Asset Class Weight (%) Beginning of period Net Flow End of period Cost Gain (Losses)
Equity 51.0 14,834,460 78,436 14,337,603 11,597,135 -418,421
Cash 27.4 8,673,552 -762,840 7,704,878 7,822,666 -205,834
Property 17.1 4,786,248 0 4,805,379 4,835,469 19,132
Private Capital 4.4 1,170,471 82,657 1,250,033 1,212,913 -3,095
Total 100.0 29,459,557 -758,619 28,092,721 25,463,011 -608,218
Portfolio Allocation Matrix (%) Holdings By Asset Class
Currency Asset Class Portfolio Weight % 60
AUD Cash 1.3
CHF Cash 0.0
EUR Equity 9.9 40
EUR Property 3.6
EUR Cash 1.0
GBP Cash 8.1 20
GBP Equity 2.4
ILS Property 10.1
ILS Cash 0.3
0 - 2.7% . | X3 |
JPY Equity 0.6 . i i
Cash Equity Private Capital Property
JPY Cash 0.0
. W USD W GBP W AUD M EUR IS JPY CHF M ZAR
usb Equity 35.3
usD Cash 16.8
usD Private Capital 4.4
usD Property 3.5
ZAR Equity 2.7
Total Portfolio 100.0

Strictly Private & Confidential
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O8A. DETAILED PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary Cash Holdings by Currency

Asset Class Market Value Weight (%) Value (L) Value (B) Weight %

Equity 13,839,440 50.0 usD 4,803,222.71 4,803,223 17.3

Cash 7,885,395 28.5 GBP 1,780,341.97 2,229,620 8.0

Property 4,735,683 17.1 EUR 427,082.74 442,253 1.6

Private Capital 1,250,033 4.5 AUD 544,954.78 337,409 1.2

Not Mapped (5,172) -0.0 ILS 265,587.85 72,890 0.3

Total 27,705,379 100.0 Total Cash 7,885,395 28.5
Holdings By Asset Class

élsassest Currency  Description Units Price (L) Cost (B) Value (B)  Gains/Loss (%, B) Portfolio Weight %  Est.Yld. %  Est. Yld.

Cash AUD SFT AUD MIX - 088 524,183 0.00 333,994 324,548 -2.83 1.2

Cash AUD SFT AUD INC - 088 20,772 0.00 14,283 12,861 -9.96 0.0

Cash EUR HSBC EUR MIX - 25I 647,419 0.00 710,592 670,416 -5.65 24

Cash EUR Accrued Interest Receivable - Asterion 42,774 0.00 47,691 44,294 -7.12 0.2

Cash EUR Accrued Interest Receivable 18,558 0.00 20,767 19,217 -7.46 0.1

Cash EUR SFT EUR MIX - 814 10,275 0.00 10,943 10,640 -2.77 0.0

Cash EUR Aspera MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan -291,945 0.00 -325,833 -302,314 7.22 -1.1

Cash GBP HSBC GBP MIX - 49M 1,673,099 0.00 2,241,920 2,095,314 -6.54 7.6

Cash GBP SFT GBP MIX - 402 79,421 0.00 104,660 99,463 -4.97 0.4

Cash GBP SFT GBP INC - 402 27,822 0.00 37,270 34,843 -6.51 0.1

Cash ILS Lion Capital Management Cash held with Property Agent - Income 265,588 0.00 71,446 72,890 2.02 0.3

Cash usD SFT USD MIX - 333 4,367,502 0.00 4,367,502 4,367,502 0.00 15.8

Cash usD SFT USD INC - 333 373,522 0.00 373,522 373,522 0.00 1.3

Cash usD HSBC USD MIX - 71C 32,862 0.00 32,862 32,862 0.00 0.1

Cash usD Accrued Income - JGL 28,564 0.00 28,564 28,564 0.00 0.1

Cash usb Accrued Interest Receivable 773 0.00 773 773 0.00 0.0

Total Cash 8,070,957 7,885,395 -2.30 28.5 0.00 0

Equity EUR Prosus NV 42,351 3835 1,113,838 1,681,851 51.00 6.1 0.26 4,415
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O8A. DETAILED PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

éﬁ::: Currency  Description Units Price (L) Cost (B) Value (B) Gains/Loss (‘?5 Portfolio Weigf;t) Est. Ylgi; \EIS;
Equity EUR EssilorLuxottica SA 1,527 235.60 256,886 372,540 45.02 13 1.70 6,335
Equity EUR ASML Holding NV 371 678.70 253,803 260,742 2.73 0.9 0.93 2,422
Equity EUR L'Oreal SA 638 341.85 240,273 225,847 -6.00 0.8 1.96 4,418
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 323 635.50 203,067 212,558 4.67 0.8 2.07 4,391
Equity GBP Big Yellow Group Plc 50,498 9.60 665,532 607,118 -8.78 2.2 475 28,856
Equity JPY Keyence Corporation 400 64,630.00 166,914 164,495 -1.45 0.6 0.50 827
Equity USD gzgfccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - 1 2,392,494.00 1,959,875 2,392,494 22.07 2.6

Equity usD Veritas Funds Plc - Asian Fund Class C 1,060 577.03 850,765 611,400 -28.14 2.2 0.70 4,276
Equity UsD Amazon.com Inc 2,632 219.39 324,956 577,434 77.70 2.1

Equity usb Microsoft Corp 1,294 421.50 224,082 545,421 143.40 2.0 0.72 3,954
Equity usD Alphabet Inc Class C 2,519 190.44 219,848 479,718 118.20 1.7 0.31 1,495
Equity usD Barrick Gold Corporation 30,889 15.50 749,370 478,780 -36.11 A7/ 2.59 12,387
Equity usD S&P Global Inc 719 498.03 226,025 358,084 58.43 1.3 0.73 2,615
Equity usD Cadence Design Systems, Inc. 1,048 300.46 156,570 314,882 101.11 1.1

Equity usD Verisk Analytics Inc 1,071 275.43 197,287 294,986 49.52 11 0.57 1,669
Equity UsD Mastercard Inc Class A 539 526.57 230,301 283,821 23.24 1.0 0.50 1,426
Equity usD Copart Inc 4,725 57.39 250,846 271,168 8.10 1.0

Equity usb Stryker Corporation 747 360.05 182,320 268,957 47.52 1.0 0.88 2,376
Equity usD Linde Plc 608 418.67 228,676 254,551 11.32 0.9 1.33 3,389
Equity usb Edwards Lifesciences Corporation 3,390 74.03 279,656 250,962 -10.26 0.9

Equity usD Visa Inc Class A 793 316.04 119,650 250,620 109.46 0.9 0.68 1,708
Equity usD Netflix Inc 273 891.32 211,808 243,330 14.88 0.9

Equity UsD Eaton Corporation Plc 700 331.87 235,749 232,309 -1.46 0.8 1.13 2,628
Equity usb Accenture Plc 624 351.79 143,276 219,517 53.21 0.8 1.52 3,329
Equity usD UnitedHealth Group Inc 433 505.86 216,193 219,037 1.32 0.8 1.61 3,526
Equity usD Mcdonalds Corp 734 289.89 174,674 212,779 21.82 0.8 2.34 4,980
Equity usD Arthur J Gallagher & Company 740 283.85 171,992 210,049 22.13 0.8 0.84 1,773
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O8A. DETAILED PORTFOLIO HOLDINGS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (‘g’j ngirgﬁli; Est. YI% Est. Yid.
Equity usb Zoetis Inc 1,122 162.93 123,705 182,807 47.78 0.7 1.07 1,948
Equity usD Colgate Palmolive Co 1,791 90.91 141,201 162,820 15.31 0.6 2.18 3,551
Equity usb Thermo Fisher Scientific Inc 305 520.23 157,808 158,670 0.55 0.6 0.30 477
Equity usbD Amphenol Corp 1,449 69.45 102,061 100,633 -1.40 0.4 0.79 796
Equity usD Adobe Systems Inc 116 444.68 47,539 51,583 8.51 0.2
Equity ZAR AngloGold Ashanti Plc 30,814 421.00 750,115 687,477 -8.35 2.5 1.76 12,113
Total Equity 11,576,660 13,839,440 19.55 50.0 0.88 122,079
Private Capital usbD Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 7,321 68.30 500,000 500,000 0.00 1.8
Private Capital usD Vision Blue Resources Limited 452,649 1.08 452,649 489,767 8.20 1.8
Private Capital usD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 134,959 1.85 250,000 250,003 0.00 0.9
Private Capital USD ii‘%ﬁ;ggfs Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 1.00 10,264 10,264 0.00 0.0
(T:g;al: Frivate 1,212,913 1,250,033 3.06 45 0.00 0
Property EUR Asterion Sechs S.a.r.l 8% Convertible Shareholder Loan 534,680 1.00 619,612 553,672 -10.64 2.0
Property EUR E;e;tg;fahl)r;\;estment S.ar.l EUR 22.04.2021 Loans Receivable - Non Related 250,000 0.00 279,020 258,380 722 0.9
Property EUR Aspera Mob 1 S.AR.L 70,000 1.00 84,878 72,486 -14.60 0.3
Property EUR Asterion Sechs S.a.r.l Ordinary Shares of €1 50,000 1.00 58,624 51,776 -11.68 0.2
Property ILS Apartment 12 1 4,200,000.00 1,068,767 1,152,686 7.85 4.2
Property ILS Apartment 13 1 3,200,000.00 905,720 878,237 -3.03 3.2
Property ILS Apartment 11 1 2,900,000.00 798,278 795,902 -0.30 2.9
Property usbD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 1.00 470,626 470,626 0.00 1.7
Property usD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 1.00 406,418 406,418 0.00 1.5
Property usbD JGL Sage Mountain LLC 100 950.00 95,000 95,000 0.00 0.3
Total Property 4,786,944 4,735,683 -1.07 17.1 0.00 0
Total Portfolio 25,647,474 27,710,552 8.04 100.0 0.44 122,079
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09. DETAILED CONTRIBUTION ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Ciass  (Currency  Description e ored NetFow 280 period QT ot Combi Contrih
Cash AUD SFT AUD INC - 088 12,677 0 336 13,013 2.7 0.00 0.00 0.00
Cash AUD SFT AUD MIX - 088 363,658 0 -22,190 341,468 -6.1 -0.08 0.00 -0.08
Cash CHF SFT CHF MIX - 001 2,964 -332 -2,621 12 -6.1 -0.01 0.00 -0.01
Cash EUR Accrued Interest Receivable 20,712 0 -1,111 19,601 -5.4 0.00 0.00 0.00
Cash EUR Accrued Interest Receivable - Asterion 47,788 0 -13,965 33,822 -29.2 -0.01 -0.04 -0.05
Cash EUR fgssra Gisele 1 S.ar.l. EUR 21.10.2022 Loans Payable - Non Related Party - -156,212 0 8,380 -147,831 54 0.03 0.00 0.03
Cash EUR i\gssra MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - -325,833 0 17,480 -308,353 54 0.06 0.00 0.06
Cash EUR HSBC EUR MIX - 251 722,572 0 -38,765 683,807 -5.4 -0.13 0.00 -0.13
Cash EUR SFT EUR MIX - 814 12,303 -5,851 -588 5,864 -4.8 0.00 0.00 0.00
Cash GBP HSBC GBP MIX - 49M 3,116,295  -841,276 -148,422 2,126,597 -5.3 -0.51 0.00 -0.51
Cash GBP SFT GBP INC - 402 36,395 0 -1,317 35,077 -3.6 -0.01 0.00 0.00
Cash GBP SFT GBP MIX - 402 106,482 0 -5,157 101,325 -4.8 -0.02 0.00 -0.02
Cash ILS Lion Capital Management Cash held with Property Agent - Income 71,402 0 1,647 73,049 2.3 0.01 0.00 0.01
Cash JPY SFTJPY MIX - 534 0 384 11 395 2.8 0.00 0.00 0.00
Cash UsD Accrued Income - JGL 7,710 0 0 7,710 0.0 0.00 0.00 0.00
Cash usDb HSBC USD MIX - 71C 35,334 0 0 35,334 0.0 0.00 0.00 0.00
Cash usb SFT USD INC - 333 320,862 0 35,084 355,946 10.9 0.00 0.12 0.12
Cash usDb SFT USD MIX - 333 4,236,893 89,020 2,129 4,328,042 0.0 0.00 0.01 0.01
Cash usD Sales Awaiting Settlement 41,551 -41,551 -0 0 0.0 0.00 0.00 0.00
Cash usD Stonehage Fleming Fees 0 36,766 -36,766 0 0.0 0.00 0.00 0.00
Z::?\I 8,673,552  -762,840 -205,834 7,704,878 2.4 -0.67 -0.03 -0.70
Equity CHF Nestle SA 93,368 -91,606 -1,762 0 -2.2 -0.01 0.00 -0.01
Equity EUR ASML Holding NV 272,113 28,578 -42,696 257,995  -16.5 -0.05 -0.10 -0.14
Equity EUR EssilorLuxottica SA 362,324 0 8,303 370,627 2.3 -0.07 0.10 0.03
Equity EUR L'Oreal SA 188,462 74,803 -41,802 221,464 -23.0 -0.03 -0.11 -0.14
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 248,200 0 -46,066 202,134 -18.6 -0.04 -0.12 -0.16
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09. DETAILED CONTRIBUTION ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings By Asset Class

Ciass  Currency  Descrption e ored NetFow (30 pered Q10 Conol Comtrii. ot
Equity EUR Prosus NV 1,855,706 0 -131,314 1,724,392 -7.1 -0.34 -0.11 -0.45
Equity GBP Big Yellow Group Plc 858,897 0 -170,827 688,070  -19.9 -0.15 -0.45 -0.60
Equity JPY Keyence Corporation 191,169 -384 -18,414 172,370 -9.6 -0.03 -0.03 -0.06
Equity usD Accenture Plc 220,572 -693 6,240 226,119 2.8 0.00 0.02 0.02
Equity usD Adobe Systems Inc 171,903 42,078 130 214,111 -0.7 0.00 0.00 0.00
Equity usD Alphabet Inc Class C 446,564 -25,286 8,186 429,464 2.0 0.00 0.02 0.02
Equity usD Amazon.com Inc 516,134 -26,039 57,071 547,166 11.6 0.00 0.20 0.20
Equity usD Arthur J Gallagher & Company 279,400 -72,025 23,682 231,058 10.9 0.00 0.08 0.08
Equity usD Barrick Gold Corporation 614,382 0 -74,134 540,249 -12.1 0.00 -0.26 -0.26
Equity usD Becton Dickinson & Co 101,021 -99,356 -1,665 0 -0.9 0.00 -0.01 -0.01
Equity usb Cadence Design Systems, Inc. 397,330 -104,571 28,778 321,537 133 0.00 0.10 0.10
it USD gz?tig?%riigoi?uity Wealth Management 92035520.1001 Managed Investment 2,456,738 0 -64,244 2,392,494 26 0.00 023 023
Equity usDb Colgate Palmolive Co 163,086 20,542 -10,564 173,064 -6.6 0.00 -0.03 -0.03
Equity usD Copart Inc 188,064 61,158 50,296 299,518 20.7 0.00 0.18 0.18
Equity usD Eaton Corporation Plc 135,228 101,549 26,017 262,794 13.2 0.00 0.09 0.09
Equity UsD Edwards Lifesciences Corporation 223,706 0 18,170 241,876 8.1 0.00 0.06 0.06
Equity usDb Linde Plc 289,931 0 -9,649 280,282 -3.3 0.00 -0.03 -0.03
Equity usD Mastercard Inc Class A 266,158 -249 21,345 287,255 8.0 0.00 0.07 0.07
Equity usDb Mcdonalds Corp 223,510 0 -6,239 217,271 -2.8 0.00 -0.02 -0.02
Equity usD Microsoft Corp 617,911 -61,154 -8,800 547,957 =1t5 0.00 -0.03 -0.03
Equity usDb Netflix Inc 0 211,808 30,291 242,099 18.5 0.00 0.11 0.11
Equity usD Nike Inc Class B 41,813 -41,813 0 0 0.0 0.00 0.00 0.00
Equity usDb S&P Global Inc 371,450 0 4,235 375,685 11 0.00 0.02 0.02
Equity usb Stryker Corporation 242,044 29,764 21,128 292,936 8.5 0.00 0.07 0.07
Equity usD Thermo Fisher Scientific Inc 218,974 -25,170 -32,266 161,537 -14.4 0.00 -0.11 -0.11
Equity usD UnitedHealth Group Inc 253,166 0 11,050 264,217 4.4 0.00 0.04 0.04
Equity usDb Verisk Analytics Inc 286,985 0 28,114 315,099 9.8 0.00 0.10 0.10
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09. DETAILED CONTRIBUTION ANALYSIS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency  Description Beginr;)igﬁg)(jf Net Flow (Loscizisr; 522005 QTD ng:ﬁ?ﬁy Co:trrilgie. Coth?E?
Equity usD Veritas Funds Plc - Asian Fund Class C 666,625 0 -47,721 618,904 -7.2 0.00 -0.17 -0.17
Equity usD Visa Inc Class A 218,035 0 31,823 249,858 14.6 0.00 0.11 0.11
Equity usD Zoetis Inc 332,732 -100,371 -35,731 196,630  -10.1 0.00 -0.12 -0.12
Equity ZAR AngloGold Ashanti Plc 820,758 0 -49,389 771,369 -6.0 -0.13 -0.05 -0.18
Total Equity 14,834,460 -78,436 -418,421 14,337,603 -2.9 -0.84 -0.61 -1.45
Private Capital GBP Ethemba Capital Limited One Dram Capital Partners LP 102,627 -99,532 -3,095 0 -3.0 -0.01 0.00 -0.01
Private Capital USD ;g%tgegégfs Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 0 0 10,264 0.0 0.00 0.00 0.00
Private Capital usD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 250,003 0 0 250,003 0.0 0.00 0.00 0.00
Private Capital usb Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 500,000 0 0 500,000 0.0 0.00 0.00 0.00
Private Capital usD Vision Blue Resources Limited 307,577 182,189 -0 489,767 0.0 0.00 0.00 0.00
Z°t"." Private 1,170,471 82,657 -3,095 1,250,033  -0.3 -0.01 0.00 -0.01
apital
Property EUR Aspera Gisele 1 S.A.R.L. Class A, B, C,D, E, F, G, H, | and J shares 47,366 0 -2,541 44,825 -5.4 -0.01 0.00 -0.01
Property EUR Aspera Mob 1 S.A.R.L 78,126 0 -4,191 73,934 -5.4 -0.01 0.00 -0.01
Property EUR Asterion Sechs S.a.r.I 8% Convertible Shareholder Loan 584,782 0 -20,051 564,731 -3.4 -0.11 0.04 -0.07
Property EUR Asterion Sechs S.a.r.| Ordinary Shares of €1 55,804 0 -2,994 52,810 -5.4 -0.01 0.00 -0.01
Property EUR E;ﬁ;lfet(l)r;\:‘estment S.ar.l EUR 22.04.2021 Loans Receivable - Non Related 279,020 0 -14,969 264,051 54 0.05 0.00 0.05
Property ILS Apartment 11 779,651 0 17,985 797,636 2.3 0.07 0.00 0.07
Property ILS Apartment 12 1,129,150 0 26,047 1,155,197 2.3 0.10 0.00 0.10
Property ILS Apartment 13 860,305 0 19,845 880,150 2.3 0.07 0.00 0.07
Property usbD JGL Sage Mountain LLC 95,000 0 0 95,000 0.0 0.00 0.00 0.00
Property usD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 0 0 406,418 0.0 0.00 0.00 0.00
Property usbD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 0 0 470,626 0.0 0.00 0.00 0.00
Total Property 4,786,248 0 19,132 4,805,379 0.4 0.04 0.04 0.08
Total Portfolio 29,459,557  -758,619 -608,218 28,092,721 -2.1 -1.48 -0.59 -2.08
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10. TRANSACTIONS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Portfolio Transactions

Date

2024-10-01
2024-10-09

2024-10-10

2024-10-16

2024-10-17
2024-10-18

2024-10-21

2024-10-24
2024-10-25

2024-10-31
2024-11-06

2024-11-12

2024-11-20

2024-11-25

Portfolio

Discretionary

Advisory

Discretionary

Advisory

Discretionary

Discretionary

Discretionary

Discretionary

Discretionary

Advisory

Discretionary

Discretionary

Discretionary

Discretionary

Transaction Type

DISPOSAL
CAPCALL
EXPFEESCALL
DISPOSAL

DISPOSAL
DISPOSAL
DISPOSAL
PURCHASE

DISPOSAL
PURCHASE

DISPOSAL
DISPOSAL

PURCHASE
LNINTCAP
DISPOSAL
PURCHASE
DISPOSAL
PURCHASE
PURCHASE

DISPOSAL

Description

Nike Inc Class B

Vision Blue Resources Limited
Vision Blue Resources Limited
Arthur J Gallagher & Company
Becton Dickinson & Co
Ethemba Capital Limited One Dram Capital Partners LP
Becton Dickinson & Co

Nestle SA

Copart Inc

Eaton Corporation Plc

Nestle SA

Copart Inc

Eaton Corporation Plc
Cadence Design Systems, Inc.
Alphabet Inc Class C
Amazon.com Inc

Microsoft Corp

Netflix Inc

Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan
Zoetis Inc

Netflix Inc

Zoetis Inc

Netflix Inc

ASML Holding NV

Adobe Systems Inc

L'Oreal SA

Stryker Corporation

Thermo Fisher Scientific Inc

Currency

usb
usb
usb
usb
usb
GBP
usb
CHF
usb
usb
CHF
usb
usb
usb
usb
usb
usb
usb
EUR
usb
usb
usb
usb
EUR
usbD
EUR
usb
usb

Units

-473.00
173,383.74
8,805.41
-253.00
-209.00
-1.00
-210.00
-463.00
788.00
238.00
-464.00
348.00
54.00
-418.00
-152.00
-138.00
-142.00
147.00
10,719.14
-363.00
77.00
-218.00
49.00
44.00
83.00
166.00
77.00
-49.00

Price

88.1528
1.0000
1.0000

285.1800
235.5837
76,509.0000
239.8518
85.8243
53.9108
348.9480
85.6463
52.9559
347.1276
250.5524
167.1736
189.5856
431.5408
764.7070
0.0205
172.0965
768.2201
174.9827
812.8762
624.6583
505.5173
321.6576
389.8500
514.1578

Value (L)

-41,696
173,384
8,805
-72,151
-49,237
-76,509
-50,369
-39,737
42,482
83,050
-39,740
18,429
18,745
-104,731
-25,410
-26,163
-61,279
112,412
219
-62,471
59,153
-38,146
39,831
27,485
41,958
53,395
30,018
-25,194

Value (B)

-41,696
173,384
8,805
-72,151
-49,237
-99,532
-50,369
-45,922
42,482
83,050
-45,937
18,429
18,745
-104,731
-25,410
-26,163
-61,279
112,412
238
-62,471
59,153
-38,146
39,831
28,915
41,958
56,173
30,018
-25,194
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10. TRANSACTIONS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Portfolio Transactions

Date Portfolio Transaction Type Description Currency Units Price Value (L) Value (B)
PURCHASE Colgate Palmolive Co usb 220.00 95.3319 20,973 20,973
L'Oreal SA EUR 52.00 333.1106 17,322 18,168
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

AUD SFT AUD INC - 088

SFT AUD MIX - 088

CHF SFT CHF MIX - 001

EUR HSBC EUR MIX - 251

SFT EUR MIX - 814

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-22
2024-10-23
2024-10-31
2024-11-21
2024-11-26
2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-31
2024-11-07
2024-11-21
2024-11-22

2024-11-26

2024-11-27

Transaction Notes

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Closing

Opening

Sale 463 Nestle SA

Sale 464 Nestle SA

Interest Received

Forex CHF to EUR - €75,318.64
Forex CHF to EUR - €12,185.71
Interest Received

Closing

Opening

Closing

Opening

Interest Received

Div on 327 ASML Holding NV

Forex CHF to EUR - CHF 70,363.02

Pch 166 L'Oreal SA
Pch 44 ASML Holding NV

Forex CHF to EUR - CHF 11,397.46

Forex USD to EUR - $5,533.33
Forex USD to EUR - $58.53
Pch 52 L'Oreal SA

Credits

18,272.74
36.43
1,044.96
22.15
599.96
0.00
524,182.83
0.00
2,500.16
39,627.11
39,630.53
2.68

0.00

0.00

10.22

0.00
647,419.43
0.00
11,023.04
26.00
422.48
75,318.64
0.00

0.00
12,185.71
5,246.56
55.14

0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-70,363.02
-11,397.46
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-53,669.43
-27,599.05
0.00
0.00
0.00
-17,487.41

Balance

18,272.74
18,309.17
19,354.13
19,376.28
19,976.24
19,976.24

524,182.83

524,182.83

2,500.16
42,127.27
81,757.80
81,760.48
11,397.46

-0.00
10.22
10.22

647,419.43

647,419.43
11,023.04
11,049.04
11,471.52
86,790.16
33,120.73

5,521.68
17,707.39
22,953.95
23,009.09

5,521.68
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

GBP HSBC GBP MIX - 49M

SFT GBP INC - 402

SFT GBP MIX - 402

JPY SFT JPY MIX - 534

usb HSBC USD MIX - 71C

SFT USD INC - 333

Date

2024-11-30

2024-10-01
2024-10-09
2024-10-15
2024-10-16
2024-11-08
2024-11-30
2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-10-31
2024-11-30

2024-10-01
2024-11-25
2024-11-30
2024-10-01
2024-11-30
2024-10-01
2024-10-31

2024-11-30

Transaction Notes

Interest Received
Closing
Opening

Vision Blue Resources Limited - Call - $182,189.15

Stonehage Fleming Fees 3Qtr24

Proceeds from One Dram Capital Partners

Part Loan Repayment to SAM GCT D Sub Trust

Closing

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Interest Received
Interest Received
Closing

Opening

Div on 400 Keyence Corporation
Closing

Opening

Closing

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc

Interest Received - Mix

Credits

30.09
0.00
2,323,223.23
0.00

0.00
76,509.00
0.00

0.00
27,132.49
103.10
132.31
100.80
128.24
0.00
79,383.24
169.35
164.76
0.00

0.00
59,279.00
0.00
35,334.08
0.00
320,862.05
1,286.37
16,555.66
1,315.64
15,926.05

Debits

0.00
0.00

0.00
-140,448.22
-6,185.00
0.00
-580,000.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Balance

5,551.77
5,551.77
2,323,223.23
2,182,775.01
2,176,590.01
2,253,099.01
1,673,099.01
1,673,099.01
27,132.49
27,235.59
27,367.90
27,468.70
27,596.94
27,596.94
79,383.24
79,552.59
79,717.35
79,717.35
0.00
59,279.00
59,279.00
35,334.08
35,334.08
320,862.05
322,148.42
338,704.08
340,019.72
355,945.77
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

SFT USD MIX - 333

Date

2024-10-01

2024-10-02

2024-10-11

2024-10-15

2024-10-18

2024-10-21

2024-10-22

2024-10-25
2024-10-28

2024-10-31

2024-11-06
2024-11-07

2024-11-08
2024-11-13

2024-11-15

Transaction Notes

Closing

Opening

Div on 945 Nike Inc Class B

Sale 472 Nike Inc Class B

Sale 473 Nike Inc Class B

Sale 209 Becton Dickinson & Co

Sale 253 Arthur J Gallagher & Company
Div on 354 Thermo Fisher Scientific Inc
Sale 210 Becton Dickinson & Co

Pch 238 Eaton Corporation Plc

Pch 788 Copart Inc

Pch 348 Copart Inc

Pch 54 Eaton Corporation Plc

Sale 418 Cadence Design Systems, Inc.
Pch 147 Netflix Inc

Sale 138 Amazon.com Inc

Sale 142 Microsoft Corp

Sale 152 Alphabet Inc Class C

Div on 670 Stryker Corporation
Interest Received

SFIMUK Fees 3Qtr24

Pch 77 Netflix Inc

Sale 363 Zoetis Inc

Div on 539 Mastercard Inc Class A

Pch 49 Netflix Inc

Sale 218 Zoetis Inc

Div on 1,571 Colgate Palmolive Co

Div on 624 Accenture Plc

Credits

0.00

4,236,892.76

244.75
41,551.42
41,568.56
49,111.64
72,024.55

96.64
50,244.00
0.00

0.00

0.00

0.00
104,570.89
0.00
26,038.67
61,153.68
25,286.27
375.20
1,021.45
0.00

0.00
62,346.96
249.02
0.00
38,023.91
549.85
692.64

Debits

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
-83,174.19
-42,605.55
-18,552.13
-18,868.52
0.00
-112,580.55
0.00

0.00

0.00

0.00

0.00
-36,765.91
-59,275.28
0.00

0.00
-39,952.19
0.00

0.00

0.00

Balance

355,945.77
4,236,892.76
4,237,137.51
4,278,688.93
4,320,257.49
4,369,369.13
4,441,393.68
4,441,490.32
4,491,734.32
4,408,560.13
4,365,954.58
4,347,402.45
4,328,533.93
4,433,104.82
4,320,524.27
4,346,562.94
4,407,716.62
4,433,002.89
4,433,378.09
4,434,399.54
4,397,633.63
4,338,358.35
4,400,705.31
4,400,954.33
4,361,002.14
4,399,026.05
4,399,575.90
4,400,268.54
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

Date

2024-11-21

2024-11-22

2024-11-26

2024-11-27
2024-11-30

Transaction Notes

Pch 77 Stryker Corporation

Pch 83 Adobe Systems Inc

Div on 700 Eaton Corporation Plc
Forex USD to EUR - €5,246.56

Pch 220 Colgate Palmolive Co

Sale 49 Thermo Fisher Scientific Inc
Forex USD to EUR - €55.14

Interest Received

Closing

Credits

0.00

0.00
493.50
0.00

0.00
25,073.78
0.00
1,107.82
0.00

Debits

-30,138.85
-42,078.34
0.00
5,588,538
-21,092.27
0.00
-58.53
0.00

0.00

Balance

4,370,129.69
4,328,051.35
4,328,544.85
4,323,011.52
4,301,919.25
4,326,993.03
4,326,934.50
4,328,042.32
4,328,042.32
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01. PORTFOLIO SUMMARY DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Period Movements

Performance Summary (%)

Period Movements Qmp 1D Name MTD QTD YTD 1Y 3 3 Since.Inc.  Since.Inc.Ann
Beginning of period 13,223,312 12,755,669
Discretionary 3.1 0.3 6.0 6.0 6.0
Net deposits and withdrawals 0 -250,000
MSCI AC World Daily TR Net USD 3.7 1.4 203 261 20.3 20.3
Investment gain (losses) 41,570 759,213
MSCI Daily total Return Net AC Asia
End of period 13,264,882 13,264,882 Pacific ex Japan USD 22 71 114 166 11.4 114
Return (%) 0.3 6.0 US CPI +4% / US CPI +3.5% 04 08 6.0 6.7 6.0 6.0
Annual Returns (%)
Name 2024 2023 2022 2021 2020 2019 2018
Discretionary 6.0 0.0
MSCI AC World Daily TR Net USD 20.3 0.0
MSCI Daily total Return Net AC Asia Pacific ex Japan USD 11.4 0.0
US CPI +4% / US CPI +3.5% 6.0 0.0
Performance Since Inception Top Holdings
128 Description Valuation Weight (%) QTD (%) YTD (%)
;—E Veritas Funds Plc - Asian Fund Class C 618,904 4.7 7.2 7.7
Microsoft Corp 547,957 4.1 -1.5 13.1
64 Amazon.com Inc 547,166 4.1 11.6 36.7
Jan 24 Apr 24 Jul"24 Oct'24 Alphabet Inc Class C 429,464 29) 2.0 20.8
M Discretionary S&P Global Inc 375,685 2.8 1.1 19.1
M MSCI AC World Daily TR Net USD
Il MSCI Daily total Return Net AC Asia Pacific ex Japan USD EssilorLuxottica SA 370,627 2.8 2.3 23.0
M US CPI +4% / US CPI +3.5% .
Cadence Design Systems, Inc. 321,537 2.4 13.3 12.8
Verisk Analytics Inc 315,099 2.4 9.8 23.6
Copart Inc 299,518 2.3 20.7 17.1
Stryker Corporation 292,936 2.2 8.5 31.6
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02. PERIOD MOVEMENTS DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Period Movement

QTD YTD
Open Value 13,223,312 12,755,669
Net Flows 0 -250,000
Investment gains (losses) 36,564 619,300
Investment appreciation (depreciation) 36,564 619,300
Income 42,966 286,268
Dividends from Equities 4,737 55,779
Interest on Deposits 38,229 228,069
Interest on Loans 0 2,420
Expense -37,961 -146,356
Bank Charges 0 -27
Custody Charges 0 -3,043
Interest Bank 0 -0
Investment Management Fees -36,766 -128,493
Withholding Tax -1,195 -14,792
Close Value 13,264,882 13,264,882
Gross Portfolio Return (%) 0.6 7.2
Net Portfolio Return (%) 0.3 6.0

IN
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03. PERFORMANCE DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio Beginning of Period Net Flows QTD Gain/(Loss) QTD Market Value Performance QTD
Discretionary 13,223,312 41,570 13,264,882 0.3
All Portfolios 13,223,312 41,570 13,264,882 0.3
Monthly Returns (%)
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD (%)
2024 1.04 2.07 0.60 -2.65 1.56 1.94 -1.07 1.38 0.73 -2.73 3.13 - 5.98
Top 5 Performers (%) Bottom 5 Performers (%)
Description % QTD YTD Contrib.QTD Contrib.YTD Description % QTD YTD Contrib.QTD Contrib.YTD
Amazon.com Inc 4.1 11.6 36.7 0.4 1.1 Veritas Funds Plc - Asian Fund Class C 4.7 -7.2 7.7 -0.4 0.3
Copart Inc 23 20.7 17.1 0.4 0.4 LVMH Moet Hennessy Louis Vuitton SA 15 -18.6 -22.3 -0.4 -0.5
Netflix Inc 1.8 18.5 18.5 0.2 0.2 ASML Holding NV 1.9 -16.5 -7.2 -0.3 -0.1
Visa Inc Class A 1.9 14.6 21.3 0.2 0.4 L'Oreal SA 1.7 -23.0 -29.8 -0.3 -0.5
Cadence Design Systems, Inc. 2.4 133 12.8 0.2 0.2 Zoetis Inc 1.5 -10.1 -10.6 -0.3 -0.3
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04. PERFORMANCE CONTRIBUTION DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class QTD Total Contribution
Cash -0.6 -0.2
Equity 0.9 0.6

Contribution By Asset Class YTD (%)

Asset Class YTD Total Contribution
Cash 1.6 0.58
Equity 9.1 5.40

Price Contribution

0.0
1.1

Price Contribution

0.83
5.85

Contribution By Asset Class QTD (%)

Currency Contribution

-0.2
-0.5
Cash
Equity
Currency Contribution
-0.24
-0.45
Cash

Equity

-0.2%

0.6%

0.6%

5.4%
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05. HOLDING PERFORMANCE ANALYSIS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Equity
EUR

JPY

usD

ASML Holding NV
EssilorLuxottica SA

L'Oreal SA

LVMH Moet Hennessy Louis Vuitton SA

Keyence Corporation

Accenture Plc

Adobe Systems Inc

Alphabet Inc Class C
Amazon.com Inc

Arthur J Gallagher & Company
Cadence Design Systems, Inc.
Colgate Palmolive Co

Copart Inc

Eaton Corporation Plc
Edwards Lifesciences Corporation
Linde Plc

Mastercard Inc Class A
Mcdonalds Corp

Microsoft Corp

Netflix Inc

S&P Global Inc

Stryker Corporation

Thermo Fisher Scientific Inc

UnitedHealth Group Inc

Portfolio Weight %

1.9%
2.8%
1.7%
1.5%

1.3%

1.7%
1.6%
3.2%
4.1%
1.7%
2.4%
1.3%
2.3%
2.0%
1.8%
2.1%
2.2%
1.6%
4.1%
1.8%
2.8%
2.2%
1.2%
2.0%

MTD

3.1%
3.8%
-7.5%
-5.5%

-5.7%

5.4%
7.5%
-1.3%
11.5%
11.0%
11.1%
3.4%
23.2%
13.4%
6.5%
1.1%
6.8%
1.3%
4.2%
18.2%
8.8%
9.9%
-3.1%
8.1%

Q1D

-16.5%

2.3%
-23.0%
-18.6%

-9.6%

2.8%
-0.7%
2.0%
11.6%
10.9%
13.3%
-6.6%
20.7%
13.2%
8.1%
-3.3%
8.0%
-2.8%
-1.5%
18.5%
1.1%
8.5%
-14.4%
4.4%

YTD

-7.2%
23.0%
-29.8%
-22.3%

-0.9%

5.0%
-13.8%
20.8%
36.7%
39.4%
12.8%
22.9%
17.1%
13.8%
-6.4%
13.3%
24.9%
1.0%
13.1%
18.5%
19.1%
31.6%
-0.1%
16.6%
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05. HOLDING PERFORMANCE ANALYSIS DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Verisk Analytics Inc
Veritas Funds Plc - Asian Fund Class C
Visa Inc Class A
Zoetis Inc
Total Equity

Total Portfolio

Portfolio Weight %

2.4%
4.7%
1.9%
1.5%
62.0%
100.0%

MTD

7.1%
-2.7%
8.7%
-1.8%
5.0%
3.1%

Q1D

9.8%
-7.2%
14.6%

-10.1%

0.9%

0.3%

YTD

23.6%
7.7%
21.3%
-10.6%
9.1%
6.0%
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06. EXPOSURE DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Exposure By Asset Class

[ Cash | 38.0%
M Equity | 62.0%

Current Position Relative to Strategic Asset Allocation Targets (%)

Cash 38.0%

Equity 62.0%

W Weight (%)

Exposure By Currency

B AUD | 3.4%
W CHF | 0.0%
W EM | 3.7%
I EUR | 8.1%
GBP | 0.6%
HKD | 0.2%
JPY | 1.3%
B USD | 82.7%

l.~

Current Currency Allocation (%)

AUD  [l3.2%
CHF  0.0%
EM -3.7%
EUR .1
GBP IO.G%
HKD  0.2%
py 3%

uso | < 7%

B Weight (%)
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07.

Jane Smith Consolidated

PORTFOLIO HOLDINGS DISCRETIONARY

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary

Asset Class
Equity
Cash

Total

Portfolio Allocation Matrix (%)

Currency

AUD
CHF
EUR
EUR
GBP
JPY

JPY

usb
usD

Total Portfolio

Weight (%)
62.0

38.0
100.0

Asset Class

Cash
Cash
Equity
Cash
Cash
Equity
Cash
Equity
Cash

Beginning of period

8,227,978
4,995,334
13,223,312

Portfolio Weight %

2.7
0.0
7.9
0.1
0.6
.3
0.0
52.7
34.6
100.0

Net Flow End of period
78,436 8,221,029
78,436 5,043,853

0 13,264,882

Holdings By Asset Class

75
50
25
0
Cash
W UsSD @ AUD

Cost Gain (Losses)
6,358,404 71,486
5,071,906 -29,917

11,430,310 41,570

Equity

M GBP M EUR JPY CHF
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08. DETAILED PORTFOLIO HOLDINGS DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Summary Cash Holdings by Currency
Asset Class Market Value Weight (%) Value (L) Value (B) Weight %
Equity 7,991,721 61.1 usD 4,645,130.18 4,645,130 35.5
Cash 5,080,611 38.9 AUD 544,954.78 337,409 2.6
Total 13,072,332 100.0 GBP 62,565.18 78,354 0.6
EUR 19,041.76 19,718 0.2
Total Cash 5,080,611 38.9

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (%, B) Portfolio Weight % Est. YId. % Est. Yid.
Cash AUD SFT AUD MIX - 088 524,183 0.00 363,658 324,548 -10.75 2.5
Cash AUD SFT AUD INC - 088 20,772 0.00 14,283 12,861 -9.96 0.1
Cash EUR Accrued Interest Receivable 18,558 0.00 20,767 19,217 -7.46 0.1
Cash EUR SFT EUR MIX - 814 484 0.00 305 501 63.91 0.0
Cash GBP SFT GBP MIX - 402 34,743 0.00 46,605 43,511 -6.64 0.3
Cash GBP SFT GBP INC - 402 27,822 0.00 37,270 34,843 -6.51 0.3
Cash usD SFT USD MIX - 333 4,270,835 0.00 4,270,835 4,270,835 0.00 32.7
Cash usb SFT USD INC - 333 373,522 0.00 373,522 373,522 0.00 2.9
Cash usbD Accrued Interest Receivable 773 0.00 773 773 0.00 0.0
Total Cash 5,128,020 5,080,611 -0.92 38.9 0.00 0
Equity EUR EssilorLuxottica SA 1,527 235.60 256,886 372,540 45.02 2.8 1.70 6,335
Equity EUR ASML Holding NV 371 678.70 253,803 260,742 2.73 2.0 0.93 2,422
Equity EUR L'Oreal SA 638 341.85 240,273 225,847 -6.00 1.7 1.96 4,418
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 323 635.50 203,067 212,558 4.67 1.6 2.07 4,391
Equity JPY Keyence Corporation 400 64,630.00 166,914 164,495 -1.45 13 0.50 827
Equity usb Veritas Funds Plc - Asian Fund Class C 1,060 577.03 850,765 611,400 -28.14 4.7 0.70 4,276
Equity usD Amazon.com Inc 2,632 219.39 324,956 577,434 77.70 4.4
Equity usb Microsoft Corp 1,294 421.50 224,082 545,421 143.40 4.2 0.72 3,954
Equity usD Alphabet Inc Class C 2,519 190.44 219,848 479,718 118.20 3.7 0.31 1,495

Strictly Private & Confidential SL Page 33 of 57





08. DETAILED PORTFOLIO HOLDINGS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (%, B) Portfolio Weight % Est. YId. % Est. Yid.
Equity usbD S&P Global Inc 719 498.03 226,025 358,084 58.43 2.7 0.73 2,615
Equity UsD Cadence Design Systems, Inc. 1,048 300.46 156,570 314,882 101.11 2.4

Equity usbD Verisk Analytics Inc 1,071 275.43 197,287 294,986 49.52 2.3 0.57 1,669
Equity usb Mastercard Inc Class A 539 526.57 230,301 283,821 23.24 2.2 0.50 1,426
Equity usbD Copart Inc 4,725 57.39 250,846 271,168 8.10 2.1

Equity usb Stryker Corporation 747 360.05 182,320 268,957 47.52 21 0.88 2,376
Equity usbD Linde Plc 608 418.67 228,676 254,551 11.32 1.9 1.33 3,389
Equity usD Edwards Lifesciences Corporation 3,390 74.03 279,656 250,962 -10.26 1.9

Equity usbD Visa Inc Class A 793 316.04 119,650 250,620 109.46 1.9 0.68 1,708
Equity usb Netflix Inc 273 891.32 211,808 243,330 14.88 1.9

Equity usbD Eaton Corporation Plc 700 331.87 235,749 232,309 -1.46 1.8 1.13 2,628
Equity usb Accenture Plc 624 351.79 143,276 219,517 53.21 1.7 1.52 3,329
Equity usbD UnitedHealth Group Inc 433 505.86 216,193 219,037 1.32 1.7 1.61 3,526
Equity usb Mcdonalds Corp 734 289.89 174,674 212,779 21.82 1.6 2.34 4,980
Equity usD Arthur J Gallagher & Company 740 283.85 171,992 210,049 22.13 1.6 0.84 1,773
Equity usb Zoetis Inc 1,122 162.93 123,705 182,807 47.78 1.4 1.07 1,948
Equity usD Colgate Palmolive Co 1,791 90.91 141,201 162,820 15.31 1.2 2.18 3,551
Equity usb Thermo Fisher Scientific Inc 305 520.23 157,808 158,670 0.55 1.2 0.30 477
Equity usD Amphenol Corp 1,449 69.45 102,061 100,633 -1.40 0.8 0.79 796
Equity usb Adobe Systems Inc 116 444.68 47,539 51,583 8.51 0.4

Total Equity 6,337,928 7,991,721 26.09 61.1 0.80 64,308
Total Portfolio 11,465,948 13,072,332 14.01 100.0 0.49 64,308
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09. DETAILED CONTRIBUTION ANALYSIS DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Beginning of period Net Flow Gain (Losses) End of period QTD Currency Contrbi. Price Contrbi. Total Contrbi.
Cash AUD SFT AUD INC - 088 12,677 0 336 13,013 2.7 -0.01 0.01 0.00
Cash AUD SFT AUD MIX - 088 363,658 0 -22,190 341,468 -6.1 -0.17 0.00 -0.17
Cash CHF SFT CHF MIX - 001 2,964 -332 -2,621 12 -6.1 -0.02 0.00 -0.02
Cash EUR Accrued Interest Receivable 20,712 0 -1,111 19,601 -5.4 -0.01 0.00 -0.01
Cash EUR SFT EUR MIX - 814 6,154 -5,851 -286 17 -5.5 0.00 0.00 0.00
Cash GBP SFT GBP INC - 402 36,395 0 -1,317 35,077 -3.6 -0.01 0.00 -0.01
Cash GBP SFT GBP MIX - 402 46,704 0 -2,448 44,256 -5.2 -0.02 0.00 -0.02
Cash JPY SFT JPY MIX - 534 0 384 11 395 2.8 0.00 0.00 0.00
Cash usb SFT USD INC - 333 320,862 0 35,084 355,946 10.9 0.00 0.27 0.27
Cash usb SFT USD MIX - 333 4,143,656 89,020 1,392 4,234,068 0.0 0.00 0.01 0.01
Cash usD Sales Awaiting Settlement 41,551 -41,551 -0 0 0.0 0.00 0.00 0.00
Cash usD Stonehage Fleming Fees 0 36,766 -36,766 0 0.0 0.00 0.00 0.00
Total Cash 4,995,334 78,436 -29,917 5,043,853 -0.6 -0.24 0.01 -0.24
Equity CHF Nestle SA 93,368 -91,606 -1,762 0 -2.2 -0.02 0.00 -0.01
Equity EUR ASML Holding NV 272,113 28,578 -42,696 257,995 -16.5 -0.10 -0.23 -0.33
Equity EUR EssilorLuxottica SA 362,324 0 8,303 370,627 2.3 -0.16 0.22 0.07
Equity EUR L'Oreal SA 188,462 74,803 -41,802 221,464 -23.0 -0.07 -0.26 -0.32
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 248,200 0 -46,066 202,134 -18.6 -0.09 -0.26 -0.35
Equity JPY Keyence Corporation 191,169 -384 -18,414 172,370 -9.6 -0.07 -0.07 -0.14
Equity usb Accenture Plc 220,572 -693 6,240 226,119 2.8 0.00 0.05 0.05
Equity usb Adobe Systems Inc 171,903 42,078 130 214,111 -0.7 0.00 0.00 0.00
Equity usb Alphabet Inc Class C 446,564 -25,286 8,186 429,464 2.0 0.00 0.07 0.07
Equity usb Amazon.com Inc 516,134 -26,039 57,071 547,166 11.6 0.00 0.45 0.45
Equity usb Arthur J Gallagher & Company 279,400 -72,025 23,682 231,058 10.9 0.00 0.18 0.18
Equity usb Becton Dickinson & Co 101,021 -99,356 -1,665 0 -0.9 0.00 -0.01 -0.01
Equity uUsD Cadence Design Systems, Inc. 397,330 -104,571 28,778 321,537 13.3 0.00 0.23 0.23
Equity usb Colgate Palmolive Co 163,086 20,542 -10,564 173,064 -6.6 0.00 -0.08 -0.08
Equity usb Copart Inc 188,064 61,158 50,296 299,518 20.7 0.00 0.39 0.39
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09. DETAILED CONTRIBUTION ANALYSIS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Beginning of period Net Flow Gain (Losses) End of period Q1D Currency Contrbi. Price Contrbi. Total Contrbi.
Equity usbD Eaton Corporation Plc 135,228 101,549 26,017 262,794 13.2 0.00 0.20 0.20
Equity UsD Edwards Lifesciences Corporation 223,706 0 18,170 241,876 8.1 0.00 0.14 0.14
Equity usbD Linde Plc 289,931 0 -9,649 280,282 -3.3 0.00 -0.08 -0.08
Equity usb Mastercard Inc Class A 266,158 -249 21,345 287,255 8.0 0.00 0.16 0.16
Equity usbD Mcdonalds Corp 223,510 0 -6,239 217,271 -2.8 0.00 -0.05 -0.05
Equity usb Microsoft Corp 617,911 -61,154 -8,800 547,957 -1.5 0.00 -0.07 -0.07
Equity usbD Netflix Inc 0 211,808 30,291 242,099 18.5 0.00 0.25 0.25
Equity usb Nike Inc Class B 41,813 -41,813 0 0 0.0 0.00 0.00 0.00
Equity usbD S&P Global Inc 371,450 0 4,235 375,685 1.1 0.00 0.03 0.03
Equity usb Stryker Corporation 242,044 29,764 21,128 292,936 8.5 0.00 0.16 0.16
Equity usbD Thermo Fisher Scientific Inc 218,974 -25,170 -32,266 161,537 -14.4 0.00 -0.25 -0.25
Equity usb UnitedHealth Group Inc 253,166 0 11,050 264,217 4.4 0.00 0.09 0.09
Equity usbD Verisk Analytics Inc 286,985 0 28,114 315,099 9.8 0.00 0.22 0.22
Equity usD Veritas Funds Plc - Asian Fund Class C 666,625 0 -47,721 618,904 -7.2 0.00 -0.37 -0.37
Equity usD Visa Inc Class A 218,035 0 31,823 249,858 14.6 0.00 0.25 0.25
Equity usb Zoetis Inc 332,732 -100,371 -35,731 196,630 -10.1 0.00 -0.28 -0.28
Total Equity 8,227,978 -78,436 71,486 8,221,029 0.9 -0.50 1.05 0.55
Total Portfolio 13,223,312 0 41,570 13,264,882 0.3 -0.75 1.06 0.31
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10. TRANSACTIONS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Transactions

Date Portfolio

2024-11-06 Discretionary
2024-11-12 Discretionary
2024-11-20 Discretionary
2024-11-25 Discretionary

Transaction Type

DISPOSAL
PURCHASE
DISPOSAL
PURCHASE
PURCHASE

DISPOSAL
PURCHASE

Description

Zoetis Inc

Netflix Inc

Zoetis Inc

Netflix Inc

ASML Holding NV

Adobe Systems Inc

L'Oreal SA

Stryker Corporation
Thermo Fisher Scientific Inc
Colgate Palmolive Co

L'Oreal SA

Currency

usb
usb
usb
usb
EUR
usb
EUR
usb
usb
usb
EUR

Units

-363.00
77.00
-218.00
49.00
44.00
83.00
166.00
77.00
-49.00
220.00
52.00

Price

172.0965
768.2201
174.9827
812.8762
624.6583
505.5173
321.6576
389.8500
514.1578

95.3319
333.1106

Value (L)

-62,471
59,153
-38,146
39,831
27,485
41,958
53,395
30,018
-25,194
20,973
17,322

Value (B)

62,471
59,153
-38,146
39,831
28,915
41,958
56,173
30,018
-25,194
20,973
18,168
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11. CASH STATEMENT DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

AUD SFT AUD INC - 088

SFT AUD MIX - 088

CHF SFT CHF MIX - 001

EUR SFT EUR MIX - 814

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-22
2024-10-23
2024-10-31
2024-11-21
2024-11-26
2024-11-30

2024-10-01

2024-10-31

2024-11-07

2024-11-21

2024-11-22

2024-11-26

2024-11-27

2024-11-30

Transaction Notes

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Closing

Opening

Sale 463 Nestle SA

Sale 464 Nestle SA

Interest Received

Forex CHF to EUR - €75,318.64
Forex CHF to EUR - €12,185.71
Interest Received

Closing

Opening

Interest Received

Div on 327 ASML Holding NV

Forex CHF to EUR - CHF 70,363.02

Pch 166 L'Oreal SA
Pch 44 ASML Holding NV

Forex CHF to EUR - CHF 11,397.46

Forex USD to EUR - $5,533.33
Forex USD to EUR - $58.53
Pch 52 L'Oreal SA

Interest Received

Closing

Credits

18,272.74
36.43
1,044.96
22.15
599.96
0.00
524,182.83
0.00
2,500.16
39,627.11
39,630.53
2.68

0.00

0.00
10.22
0.00
5,514.35
13.01
422.48
75,318.64
0.00

0.00
12,185.71
5,246.56
55.14
0.00
16.47
0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-70,363.02
-11,397.46
0.00
0.00
0.00
0.00
0.00
0.00
-53,669.43
-27,599.05
0.00
0.00
0.00
-17,487.41
0.00
0.00

Balance

18,272.74
18,309.17
19,354.13
19,376.28
19,976.24
19,354.13

524,182.83

524,182.83

2,500.16
42,127.27
81,757.80
81,760.48
11,397.46

-0.00
10.22
-0.00

5,514.35

5,527.36

5,949.84
81,268.48
27,599.05

0.00
12,185.71
17,432.27
17,487.41
0.00
16.47
0.00
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11. CASH STATEMENT DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

GBP SFT GBP INC - 402

SFT GBP MIX - 402

JPY SFT JPY MIX - 534

usb SFTUSD INC - 333

SFT USD MIX - 333

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-11-25
2024-11-30
2024-10-01
2024-10-31

2024-11-30

2024-10-01

2024-10-02

2024-10-11

2024-10-15

2024-10-18

2024-10-21

2024-10-22

Transaction Notes

Opening

Interest Received - Inc

Interest Received - Mix

Interest Received - Inc

Interest Received - Mix

Closing

Opening

Closing

Opening

Div on 400 Keyence Corporation
Closing

Opening

Interest Received - Inc

Interest Received - Mix

Interest Received - Inc

Interest Received - Mix

Closing

Opening

Div on 945 Nike Inc Class B

Sale 472 Nike Inc Class B

Sale 473 Nike Inc Class B

Sale 209 Becton Dickinson & Co
Sale 253 Arthur J Gallagher & Company
Div on 354 Thermo Fisher Scientific Inc
Sale 210 Becton Dickinson & Co
Pch 238 Eaton Corporation Plc
Pch 788 Copart Inc

Pch 348 Copart Inc

Credits

27,132.49
103.10
132.31
100.80
128.24

0.00
34,818.24
0.00

0.00
59,279.00
0.00
320,862.05
1,286.37
16,555.66
1,315.64
15,926.05
0.00
4,143,656.00
244.75
41,551.42
41,568.56
49,111.64
72,024.55
96.64
50,244.00
0.00

0.00

0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-83,174.19
-42,605.55
-18,552.13

Balance

27,132.49
27,235.59
27,367.90
27,468.70
27,596.94
27,367.90
34,818.24
34,818.24

0.00
59,279.00
59,279.00

320,862.05
322,148.42
338,704.08
340,019.72
355,945.77
338,704.08
4,143,656.00
4,143,900.75
4,185,452.17
4,227,020.73
4,276,132.37
4,348,156.92
4,348,253.56
4,398,497.56
4,315,323.37
4,272,717.82
4,254,165.69
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11. CASH STATEMENT DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Cash Statement

Currency Description Date Transaction Notes Credits Debits Balance
Pch 54 Eaton Corporation Plc 0.00 -18,868.52 4,235,297.17

2024-10-25 Sale 418 Cadence Design Systems, Inc. 104,570.89 0.00 4,339,868.06
2024-10-28 Pch 147 Netflix Inc 0.00 -112,580.55 4,227,287.51
Sale 138 Amazon.com Inc 26,038.67 0.00 4,253,326.18

Sale 142 Microsoft Corp 61,153.68 0.00 4,314,479.86

Sale 152 Alphabet Inc Class C 25,286.27 0.00 4,339,766.13

2024-10-31 Div on 670 Stryker Corporation 375.20 0.00 4,340,141.33
Interest Received 647.65 0.00 4,340,788.98

2024-11-06 SFIMUK Fees 3Qtr24 0.00 -36,765.91 4,304,023.07
2024-11-07 Pch 77 Netflix Inc 0.00 -59,275.28 4,244,747.79
Sale 363 Zoetis Inc 62,346.96 0.00 4,307,094.75

2024-11-08 Div on 539 Mastercard Inc Class A 249.02 0.00 4,307,343.77
2024-11-13 Pch 49 Netflix Inc 0.00 -39,952.19 4,267,391.58
Sale 218 Zoetis Inc 38,023.91 0.00 4,305,415.49

2024-11-15 Div on 1,571 Colgate Palmolive Co 549.85 0.00 4,305,965.34
Div on 624 Accenture Plc 692.64 0.00 4,306,657.98

2024-11-21 Pch 77 Stryker Corporation 0.00 -30,138.85 4,276,519.13
Pch 83 Adobe Systems Inc 0.00 -42,078.34 4,234,440.79

2024-11-22 Div on 700 Eaton Corporation Plc 493.50 0.00 4,234,934.29
2024-11-26 Forex USD to EUR - €5,246.56 0.00 -5,533.33 4,229,400.96
Pch 220 Colgate Palmolive Co 0.00 -21,092.27 4,208,308.69

Sale 49 Thermo Fisher Scientific Inc 25,073.78 0.00 4,233,382.47

2024-11-27 Forex USD to EUR - €55.14 0.00 -58.53 4,233,323.94
2024-11-30 Interest Received 744.21 0.00 4,233,323.94
Closing 0.00 0.00 4,233,323.94
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01. PORTFOLIO SUMMARY ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Period Movements Performance Summary (%)
Period Movements QTD YTD Name MTD QTD YTD 1Y 3Y 5Y Since.lnc. Since.Inc.Ann
Beginning of period 16,236,246 13,234,381 Advisory 2.1 -4.1 18.1 18.1 18.1
Net deposits and withdrawals -758,619 -813,127 MSCI AC World Daily TR Net USD 3.7 1.4 20.3 26.1 20.3 20.3
Investment gain (losses) -649,788 2,406,585 US CPI +5% / US CPI +4.5% 0.5 1.0 6.9 7.7 6.9 6.9
End of period 14,827,839 14,827,839
Return (%) -4.1 18.1

Annual Returns (%)

Name 2024 2023 2022 2021 2020 2019 2018

Advisory 18.1 0.0

MSCI AC World Daily TR Net USD 20.3 0.0

US CPI +5% / US CPI +4.5% 6.9 0.0

Performance Since Inception Top Holdings

140 i
Description Valuation Wel(go/fl\"; Q(],B Y(;S

120 .
Canaccord Genmty.WeaIth Management 92035520.1001 Managed 2,392,494 16.1 26 114
Investment Portfolio - Cost

100 — Prosus NV 1,724,392 11.6 -71  36.6
Apartment 12 1,155,197 7.8 2.3 19.3

80
Jan 24 Apr'24 ul 24 Oct 24 Apartment 13 880,150 5.9 2.3 6.8
Apartment 11 797,636 5.4 2.3 10.4
H Advisory W MSCI AC World Daily TR Net USD W US CPI +5% / US CPI +4.5%

AngloGold Ashanti Plc 771,369 5.2 -6.0 30.5
Big Yellow Group Plc 688,070 4.6 -19.9 9.8
Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 564,731 3.8 -3.4 2.4
Barrick Gold Corporation 540,249 3.6 -12.1 -2.0
JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 3.2 0.0 8.3
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02. PERIOD MOVEMENTS ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Period Movement

Open Value
Net Flows

Investment gains (losses)

Investment appreciation (depreciation)

Income

Dividends from Equities
Interest on Conv PN and LN
Interest on Deposits
Interest on PN and LN
Rental Income

Expense

Bank Charges

Custody Charges

Insurance

Management and Letting Fee
Repairs and Maintenance
Utilities Expenses
Withholding Tax

Close Value

Gross Portfolio Return (%)

Net Portfolio Return (%)

QTD

16,236,246
-758,619
-650,899
-650,899

1,111
0

-82
1,193

O O O O O o o o o o

14,827,839
-4.1
4.1

YTD

13,234,381
-813,127
2,242,628
2,242,628
190,307
51,087
16,251
6,100
67,206
49,664
-26,350
-1,242
-1,287
-1,225
-1,687
-1,576
11,178
-8,154
14,827,839
18.2

18.1
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03. PERFORMANCE ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio Beginning of Period Net Flows QTD Gain/(Loss) QTD Market Value Performance QTD

Advisory 16,236,246 -758,619 -649,788 14,827,839 4.1

All Portfolios 16,236,246 -758,619 -649,788 14,827,839 -4.1
Monthly Returns (%)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD (%)

2024 -1.45 -0.78 2.08 0.39 4.70 -0.65 3.97 3.61 9.70 -2.01 -2.12 - 18.14
Top 5 Performers (%) Bottom 5 Performers (%)

Description % QTD YTD  Contrib.QTD  Contrib.YTD Description % QTb YTD  Contrib.QTD  Contrib.YTD

Apartment 12 7.8 2.3 19.3 0.2 1.5 Big Yellow Group Plc 46 -199 -9.8 -1.1 -0.5

Apartment 13 5.9 2.3 6.8 0.1 0.4 Prosus NV 11.6 -7.1 36.6 -0.8 3.6

Apartment 11 5.4 2.3 10.4 0.1 0.6 Barrick Gold Corporation 3.6 -121 -2.0 -0.5 -0.0

Mavrik Dental Systems Limited Ordinary Shares of NIS Canaccord Genuity Wealth Management ) }

0.01 e Rl [ 0.0 0.0 92035520.1001 Managed Investment Portfolio - Cost 01~ 26 114 0.4 21

Vision Blue Resources Limited 3.3 0.0 22.6 0.0 0.3 AngloGold Ashanti Plc 5.2 -6.0 30.5 -0.3 1.8
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04. PERFORMANCE CONTRIBUTION ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class

Cash

Equity

Not Mapped
Private Capital

Property

Q1D

-5.2
-7.4
0.0
-0.3
0.4

Total Contribution

-1.1
S
0.0
-0.0
0.2

Contribution By Asset Class YTD (%)

Asset Class

Cash

Equity

Not Mapped
Private Capital

Property

YTD

-0.7
15.2
0.0
70.1
7.9

Total Contribution

-0.46
7.02
0.00
8.82
2.76

Price Contribution

-0.1
-2.0
0.0
0.0
0.1

Price Contribution

0.48
7.31
0.00
8.59
3.40

Contribution By Asset Class QTD (%)

Currency Contribution

-1.0 Cash
-1.1
0.0 .
Equity
-0.0
0.1
Not Mapped

Private Capital

Property
Currency Contribution
-0.94 Cash
-0.28
0.00
Equity
0.23
-0.65
Not Mapped

Private Capital

Property

-1.1%

-3.2%
0.0%
0.0%
N
-0.5%

7.0%

0.0%

8.8%

2.8%
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05. HOLDING PERFORMANCE ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Equity
EUR
Prosus NV
GBP
Big Yellow Group Plc
usb
Barrick Gold Corporation
Canaccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - Cost
ZAR
AngloGold Ashanti Plc
Total Equity
Private Capital
uUsD
Feelter Sales Tools Limited Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024
Feelter Sales Tools Limited Ordinary Shares of NIS 0.01
Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01
Vision Blue Resources Limited
Total Private Capital
Property
EUR
Aspera Gisele 1S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares
Aspera Mob 1 S.A.R.L
Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan
Asterion Sechs S.a.r.l Ordinary Shares of €1
Breguet Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party - Loan

Apartment 11

Apartment 12

Portfolio Weight %

11.6%

4.6%

3.6%
16.1%

5.2%
41.3%

0.1%
1.7%
3.4%
3.3%
8.4%

0.3%
0.5%
3.8%
0.4%
1.8%

5.4%
7.8%

MTD

-3.2%

-12.3%

-9.5%
-2.4%

-9.7%
-5.4%

0.0%
0.0%
0.0%
0.0%
0.0%

-2.7%
-2.7%
-2.7%
-2.7%
-2.7%

2.9%
2.9%

Qb

-7.1%

-19.9%

-12.1%
-2.6%

-6.0%
-7.4%

0.0%
0.0%
0.0%
0.0%
-0.3%

-5.4%
-5.4%
-3.4%
-5.4%
-5.4%

2.3%
2.3%

YTD

36.6%

-9.8%

-2.0%
11.4%

30.5%
15.2%

0.0%
0.0%
0.0%
22.6%
70.1%

-4.4%
-4.4%
-2.4%
-4.4%
-5.4%

10.4%
19.3%

IN
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05. HOLDING PERFORMANCE ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Apartment 13 5.9% 2.9% 2.3% 6.8%
usb

JGL Sage Mountain LLC 0.6% 0.0% 0.0% 0.0%

JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 2.7% 0.0% 0.0% 8.3%

JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 3.2% 0.0% 0.0% 8.3%

Total Property 32.4% 1.1% 0.4% 7.9%
Total Portfolio 100.0% -2.1% -4.1% 18.1%
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06. EXPOSURE ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Exposure By Asset Class Exposure By Currency

W Cash | 17.9% M EUR | 20.2%

W Equity | 41.3% M GBP | 19.4%

M Private Capital | 8.4% M LS | 19.6%

W Property | 32.4% W USD | 35.7%

ZAR | 5.2%

Current Position Relative to Strategic Asset Allocation Targets (%) Current Currency Allocation (%)

Private Capital -3.4%
W Weight (%) M Weight (%)
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07. PORTFOLIO HOLDINGS ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary

Asset Class
Equity
Property

Cash

Private Capital
Not Mapped
Total

Weight (%)
413

32.4

17.9

8.4

-0.0

100.0

Beginning of period

6,606,482
4,786,248
3,678,218
1,170,471

-5,172

16,236,246

Net Flow

0

0
-841,276
82,657

0
-758,619

End of period

6,116,574
4,805,379
2,661,025
1,250,033
-5,172
14,827,839

Cost

5,238,731
4,835,469
2,750,759
1,212,913
5,172
14,032,700

Gain (Losses)

-489,908
19,132
-175,917
-3,095

0
-649,788

Portfolio Allocation Matrix (%)

Currency

EUR
EUR
EUR
GBP
GBP
ILS

ILS

usD
usb
usD
usb
ZAR

Total Portfolio

Asset Class

Equity
Property
Cash
Cash
Equity
Property
Cash
Equity
Private Capital
Property
Cash

Equity

Portfolio Weight %

11.6
6.7
1.8

14.7
4.6

19.1
0.5

19.8
8.4
6.6
0.9
5.2

100.0

Holdings By Asset Class

60

40

20

Cash

Equity

H GBP M EUR

| UsD

Private Capital

| IS 1 ZAR

Property
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08. DETAILED PORTFOLIO HOLDINGS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025

Summary Cash Holdings by Currency
Asset Class Market Value Weight (%) Value (L) Value (B) Weight %
Equity 5,847,719 40.0 GBP 1,717,776.79 2,151,266 14.7
Property 4,735,683 324 EUR 408,040.98 422,535 2.9
Cash 2,804,784 19.2 usD 158,092.53 158,093 11
Private Capital 1,250,033 8.5 ILS 265,587.85 72,890 0.5
Not Mapped (5,172) -0.0 Total Cash 2,804,784 19.2
Total 14,633,047 100.0

Holdings By Asset Class

Asset . . . Gains/Loss (%,  Portfolio Weight Est. Yid. Est.
Class Currency  Description Units Price (L) Cost (B) Value (B) B) % % Yid.
Cash EUR HSBC EUR MIX - 25I 647,419 0.00 710,592 670,416 -5.65 4.6

Cash EUR Accrued Interest Receivable - Asterion 42,774 0.00 47,691 44,294 -7.12 0.3

Cash EUR SFT EUR MIX - 814 9,792 0.00 10,638 10,140 -4.68 0.1

Cash EUR Aspera MOB 1S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan -291,945 0.00 -325,833 -302,314 7.22 -2.1

Cash GBP HSBC GBP MIX - 49M 1,673,099 0.00 2,241,920 2,095,314 -6.54 14.3

Cash GBP SFT GBP MIX - 402 44,678 0.00 58,055 55,952 -3.62 0.4

Cash ILS Lion Capital Management Cash held with Property Agent - Income 265,588 0.00 71,446 72,890 2.02 0.5

Cash usb SFT USD MIX - 333 96,667 0.00 96,667 96,667 0.00 0.7

Cash usD HSBC USD MIX - 71C 32,862 0.00 32,862 32,862 0.00 0.2

Cash usb Accrued Income - JGL 28,564 0.00 28,564 28,564 0.00 0.2

Total

Cash 2,972,601 2,804,784 -5.65 19.2 0.00 0
Equity EUR Prosus NV 42,351 38.35 1,113,838 1,681,851 51.00 11.5 0.26 4,415
Equity GBP Big Yellow Group Plc 50,498 9.60 665,532 607,118 -8.78 4.1 4.75 28,856
Equity USD Fggitccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio 1 2,392,494.00 1,959,875 2,392,494 22.07 16.3

Equity usD Barrick Gold Corporation 30,889 15.50 749,370 478,780 -36.11 33 2.59 12,387
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08. DETAILED PORTFOLIO HOLDINGS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Holdings By Asset Class

o . ) Gains/Loss (%, Portfolio Est. Yid. Est.
Asset Class Currency Description Units Price (L) Cost (B) Value (B) B) Weight % % vid.
Equity ZAR AngloGold Ashanti Plc 30,814 421.00 750,115 687,477 -8.35 4.7 1.76 12,113
Total Equity 5,238,731 5,847,719 11.62 40.0 0.99 57,771
Private Capital usD Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 7,321 68.30 500,000 500,000 0.00 3.4
Private Capital usD Vision Blue Resources Limited 452,649 1.08 452,649 489,767 8.20 3.3
Private Capital usbD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 134,959 1.85 250,000 250,003 0.00 1.7

P 0, _ Aoy
Private Capital USD i;eétge;égl:s Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 1.00 10,264 10,264 0.00 0.1
Total Private
Capital 1,212,913 1,250,033 3.06 8.5 0.00 0
Property EUR Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 534,680 1.00 619,612 553,672 -10.64 3.8
Property EUR E%Ir_z%ﬁet Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party 250,000 0.00 279,020 258,880 7.22 18
Property EUR Aspera Mob 1 S.A.R.L 70,000 1.00 84,878 72,486 -14.60 0.5
Property EUR Asterion Sechs S.a.r.I Ordinary Shares of €1 50,000 1.00 58,624 51,776 -11.68 0.4
Property ILS Apartment 12 1 4,200,000.00 1,068,767 1,152,686 7.85 7.9
Property ILS Apartment 13 1 3,200,000.00 905,720 878,237 -3.03 6.0
Property ILS Apartment 11 1 2,900,000.00 798,278 795,902 -0.30 5.4
Property usb JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 1.00 470,626 470,626 0.00 3.2
Property usbD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 1.00 406,418 406,418 0.00 2.8
Property usb JGL Sage Mountain LLC 100 950.00 95,000 95,000 0.00 0.6
Total Property 4,786,944 4,735,683 -1.07 324 0.00 0
Total Portfolio 14,211,189 14,638,219 3.00 100.0 0.39 57,771
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09. DETAILED CONTRIBUTION ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class

Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Total Cash
Equity
Equity

Equity
Equity

Equity

Total Equity
Private Capital
Private Capital
Private Capital
Private Capital
Private Capital

Total Private
Capital

Property

Property

Currency

EUR
EUR
EUR
EUR
EUR
GBP
GBP
ILS

usD
usb
usD

EUR
GBP
usD

usb

ZAR

GBP
usb
usb
usb
usb

EUR
EUR

Description

Accrued Interest Receivable - Asterion

Aspera Gisele 1 S.ar.l. EUR 21.10.2022 Loans Payable - Non Related Party - Loan
Aspera MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan
HSBC EUR MIX - 251

SFT EUR MIX - 814

HSBC GBP MIX - 49M

SFT GBP MIX - 402

Lion Capital Management Cash held with Property Agent - Income

Accrued Income - JGL

HSBC USD MIX - 71C

SFT USD MIX - 333

Prosus NV
Big Yellow Group Plc
Barrick Gold Corporation

Canaccord Genuity Wealth Management 92035520.1001 Managed Investment
Portfolio - Cost

AngloGold Ashanti Plc

Ethemba Capital Limited One Dram Capital Partners LP

Feelter Sales Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024
Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01

Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01

Vision Blue Resources Limited

Aspera Gisele 1S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares
Aspera Mob 1 S.A.R.L

Beginning of
period

47,788
-156,212
-325,833

722,572
6,148
3,116,295
59,778
71,402
7,710
35,334
93,237
3,678,218
1,855,706
858,897
614,382

2,456,738

820,758
6,606,482
102,627
10,264
250,003
500,000
307,577

1,170,471

47,366
78,126

Net Flow
0
0
0
0
0
-841,276
0
0
0
0
0

-841,276
0
0
0

0

0
0
-99,532
0
0
0
182,189

82,657

0
0

Gain
(Losses)

-13,965
8,380
17,480
-38,765
-302
-148,422
-2,709
1,647

0

0

737
-175,917
-131,314
-170,827
74,134

-64,244

-49,389
-489,908
-3,095

-3,095

-2,541
-4,191

End of
period

33,822
-147,831
-308,353

683,807
5,846
2,126,597
57,069
73,049
7,710
35,334
93,974
2,661,025
1,724,392
688,070
540,249

2,392,494

771,369
6,116,574
0

10,264
250,003
500,000
489,767

1,250,033

44,825
73,934

QTD

-29.2
5.4
5.4

-5.4
-4.9
58
-4.5
2.3
0.0
0.0
0.8
-5.2
-7.1
-19.9
-12.1

-2.6

-6.0
7.4
3.0
0.0
0.0
0.0
0.0

-5.4
-5.4

Currency
Contrbi.

-0.01
0.05
0.11

-0.24
0.00

-0.92

-0.02
0.01
0.00
0.00
0.00

-1.02

-0.62

-0.27
0.00

0.00

-0.24
-1.13
-0.02
0.00
0.00
0.00
0.00

-0.02

-0.02
-0.03

Price
Contrbi.

-0.07
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-0.06

-0.21

-0.83

-0.47

-0.43

-0.10
-2.03
0.00
0.00
0.00
0.00
0.00

0.00

0.00
0.00

Total
Contrbi.

-0.09
0.05
0.11

-0.24
0.00

-0.92

-0.02
0.01
0.00
0.00
0.00

-1.09

-0.82

-1.10

-0.47

-0.43

-0.34
-3.15
-0.02
0.00
0.00
0.00
0.00

-0.02

-0.02
-0.03
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09. DETAILED CONTRIBUTION ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

. Beginning of Gain End of Currency Price Total
Asset Class Currency  Description period Net Flow (Losses) period Qm Contrbi. Contrbi. Contrbi.
Property EUR Asterion Sechs S.a.r.I 8% Convertible Shareholder Loan 584,782 0 -20,051 564,731 -3.4 -0.20 0.07 -0.13
Property EUR Asterion Sechs S.a.r.| Ordinary Shares of €1 55,804 0 -2,994 52,810 -5.4 -0.02 0.00 -0.02
Property EUR ?[czt:‘et Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party 279,020 0 -14,969 264,051 54 -0.09 0.00 -0.09
Property ILS Apartment 11 779,651 0 17,985 797,636 2.3 0.13 0.00 0.13
Property ILS Apartment 12 1,129,150 0 26,047 1,155,197 2.3 0.19 0.00 0.19
Property ILS Apartment 13 860,305 0 19,845 880,150 2.3 0.14 0.00 0.14
Property usb JGL Sage Mountain LLC 95,000 0 0 95,000 0.0 0.00 0.00 0.00
Property usb JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 0 0 406,418 0.0 0.00 0.00 0.00
Property usD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 0 0 470,626 0.0 0.00 0.00 0.00
Lol 4,786,248 0 19,132 4,805,379 0.4 0.10 0.07 0.17
Property /00, ) ,805, E . d b
Total
Portfolio 16,236,246  -758,619 -649,788 14,827,839 -4.1 -2.06 -2.02 -4.08
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10. TRANSACTIONS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Portfolio Transactions

Strictly Private & Confidential & Page 53 of 57





11. CASH STATEMENT ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Cash Statement

Currency Description Date Transaction Notes Credits Debits Balance
EUR HSBC EUR MIX - 251 2024-10-01 Opening 647,419.43 0.00 647,419.43
2024-11-30 Closing 0.00 0.00 647,419.43
SFT EUR MIX - 814 2024-10-01 Opening 5,508.69 0.00 5,508.69
2024-10-31 Interest Received 12.99 0.00 5,521.68
2024-11-30 Interest Received 13.62 0.00 5,535.30
Closing 0.00 0.00 5,521.68
GBP HSBC GBP MIX - 49M 2024-10-01 Opening 2,323,223.23 0.00 2,323,223.23
2024-10-09 Vision Blue Resources Limited - Call - $182,189.15 0.00 -140,448.22 2,182,775.01
2024-10-15 Stonehage Fleming Fees 3Qtr24 0.00 -6,185.00 2,176,590.01
2024-10-16 Proceeds from One Dram Capital Partners 76,509.00 0.00 2,253,099.01
2024-11-08 Part Loan Repayment to SAM GCT D Sub Trust 0.00 -580,000.00 1,673,099.01
2024-11-30 Closing 0.00 0.00 1,673,099.01
SFT GBP MIX - 402 2024-10-01 Opening 44,565.00 0.00 44,565.00
2024-10-31 Interest Received 169.35 0.00 44,734.35
2024-11-30 Interest Received 164.76 0.00 44,899.11
Closing 0.00 0.00 44,734.35
usD HSBC USD MIX - 71C 2024-10-01 Opening 35,334.08 0.00 35,334.08
2024-11-30 Closing 0.00 0.00 35,334.08
SFT USD MIX - 333 2024-10-01 Opening 93,236.76 0.00 93,236.76
2024-10-31 Interest Received 373.80 0.00 93,610.56
2024-11-30 Interest Received 363.61 0.00 93,610.56
Closing 0.00 0.00 93,610.56
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12. GLOSSARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Glossary

Terms and Abbreviations

%

(B)

(L)
[1,30r5]Y
Contrib.

Est. YId.

G/L

MTD

Q1D
Reporting Period
Since Inc.
Since Inc.Ann
Weight

YTD

Currencies

AUD
CHF
EUR
GBP
HKD
JPY

usD
ZAR

Percentage return or if preceded by another attribute, the percentage value of that attribute for example Weight (%)
Base Currency. Please refer to the 'Report Details' section where the Base Currency is confirmed for the report

Local Currency

Referenced point in time from the date of the Reporting Period

Contribution. The investment return of a given position multiplied by its Weight in the overall portfolio/s

Estimated Yield. An annual estimate of any yield generated by the position

Gain / Loss - the investment gain or loss of a given position recorded as at the last day of the Reporting Period.
Month-to-date period

Quarter-to-date period

The period to which the report relates to. Valuations and performance will be as at the end date of the Reporting Period
Since Inception. The period of time from inception of the portfolio/s to the Reporting Period

Since Inception Annualised. The return of the portfolio/s or the benchmark since inception to the Reporting Period expressed as a yearly rate
The size of a given position in the overall portfolio/s

Year-to-date period

Australian Dollar
Swiss Franc

Euro

British Pound
Hong Kong Dollar
Japanese Yen

US Dollar

South African Rand

Note: The above is a list of the most commonly used currencies
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13. FX RATES Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
FX Rates
Date Currency Fx Rate
2024-11-30 AUD 0.65
- CHF 1.14
- EUR 1.06
- GBP 1.27
- HKD 0.13
- ILS 0.28
- JPY 0.01
- usb 1.00
- ZAR 0.06
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14. DISCLAIMER
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Disclaimer

IMPORTANT INFORMATION

1. Stonehage Fleming Investment Management Limited (“SFIM”) of 6 St James’s Square, London, SW1Y 4JU, is
authorised and regulated by the Financial Conduct Authority (United Kingdom). Registered company No. 4027720
England & Wales. Licensed in South Africa by the Financial Services Board as a Financial Services Provider (FSP No.
46194).

2. This valuation constitutes a report on your existing investments, so the information shown should not be seen as
a promotion of any investment or as personal advice.

3. Past performance is not a guide to future returns. The value of investments can fall, so you could get back less
than you invest. Yields are variable and not a reliable indicator of future performance. Tax rules can change, and
any benefit to you will depend on your individual circumstances.

4. Information contained in this report has been obtained from sources that we believe are reliable but, whilst
every reasonable effort has been made to ensure the accuracy of such information, we make no representation as
to the accuracy or completeness of this document or accept liability for any losses arising from the use of the
information contained therein. SFIM reserves the right to make changes to both the report and this Important
Information section.

5. Where clients request in this report the inclusion of investments for which SFIM is not involved in the
arrangement of custody or administration, clients themselves are responsible for keeping SFIM informed of any
changes to these holdings where it impacts their standing in the report.

6. Investments are valued using the latest available net asset value or closing price. This valuation is prepared by
SFIM with information supplied by third parties or other Stonehage Fleming Group companies. In some instances
prices are estimates supplied by these third parties or they may be period-end net asset values adjusted for recent
cash flow transactions. Where positions are being held and managed on an Execution-Only basis (as defined in the
Investment Management Agreement), SFIM will seek a price from our preferred data provider. However, where
there is no price available, SFIM will rely on the client to provide one and will not make an assessment on the value
of the position. This will include, but is not limited to, private capital and debt securities.

7. Performance is calculated based on month end valuations. Any portfolio in- or out-flows are weighted based on
time held in portfolios. Performance is shown net of fees which may either be accruing at the time of report
production or as paid from the portfolio. Performance figures may be subject to change or amendment in
subsequent reports if new data is made available which impacts a previous period calculation. Asset values and
performance figures may change due to back-dated transactions or late delivery of prices for certain investments.
The beginning period valuation stated in this report may differ from ending period valuation in a prior report due to
such revisions.

8. Transactions on positions are reflected as accrued on the date upon which they are traded. On occasion there
may be transactions where the price has not been confirmed as at the date of your report and therefore the
valuation may be subject to change.

9. The portfolio transaction history does not include the following information: trading time, type of order, venue,
reference valuation date, charges and associated commissions. This information is available on request.

10. Interest, equity dividends and fund distributions are reflected in the report at the date when they have been
paid into the portfolio as opposed to when the income is announced by the issuer.

11. Unquoted investments may be difficult to sell at a reasonable price because there will not be an active market
in those investments and, in some circumstances, they may be difficult to sell at any price.

12. Underlying indices within Strategic Asset Allocation ("SAA") benchmarks may be priced with significant delay.
Delayed SAA components will be updated for prior periods when the final prices are released.

13. This report should not be relied upon for the purposes of any tax planning or tax calculations. The valuation is
gross of any tax that may be due in the jurisdiction of the investor. The book costs of all positions are calculated
using an average cost method unless otherwise stated.

14. Key Investor Information documents, Fund Prospectuses and Fund Fact Sheets for SFIM"s regulated funds are
available on the website at www.stonehagefleming.com/investments/funds
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01A. GROUP OVERVIEW Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Group Overview

Group Name Inception date End of period
Advisory Advisory 2019-12-30 14,827,839
Discretionary Discretionary 2019-12-30 13,264,882
TOTAL PORTFOLIO (NET) 28,092,721
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01B. OBJECTIVES AND RESTRICTIONS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Investment Objectives

As at 31/12/2023, the Medway International Investments Limited Loan line item within the Advisory Portfolio has been updated to allow for a more accurate reflection of performance. The position was carried at cost up until the end of
2023, whereas going forward, the underlying investments will be marked to market.

Portfolio Restrictions

1. No Hedge Funds, Infrastructure and Derivatives
2. No Investments in French Situs Assets
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01. PORTFOLIO SUMMARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Period Movements Performance Summary (%)
Period Movements Qmp 1D Name MTD QTD YTD 1Y 3 v Since.Inc.  Since.Inc.Ann
Beginning of period 29,459,557 25,990,050
Jane Smith Consolidated 0.3 -2.1 12.3 12.3 12.3
Net deposits and withdrawals -758,619 -1,063,127
Advisory 2.1 -4.1 18.1 18.1 18.1
Investment gain (losses) -608,218 3,165,797
Discretionary 3.1 0.3 6.0 6.0 6.0
End of period 28,092,721 28,092,721
MSCI AC World Daily TR Net USD 3.7 1.4 203 26.1 20.3 20.3
Return (%) -2.1 12.3
MS(_:[Dally total Return Net AC Asia 22 71 11.4 16.6 11.4 11.4
Pacific ex Japan USD
Annual Returns (%)
Name 2024 2023 2022 2021 2020 2019 2018
Jane Smith Consolidated 12.3 0.0
MSCI AC World Daily TR Net USD 20.3 0.0
MSCI Daily total Return Net AC Asia Pacific ex Japan USD 11.4 0.0
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01. PORTFOLIO SUMMARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Performance Since Inception Top Holdings
125 - : Weight QTD  YTD
Description Valuation %) (%) (%)
100 Canaccord Genuity.WeaIth Management 92035520.1001 Managed 2,392,494 8.5 26 11.4
Investment Portfolio - Cost
Prosus NV 1,724,392 6.1 -7.1 36.6
75
Jan 24 Apr 24 Jul 24 Oct 24 Apartment 12 1,155,197 4.1 2.3 19.3
Apartment 13 880,150 3.1 2.3 6.8

M Jane Smith Consolidated
[ MSCI AC World Daily TR Net USD Apartment 11 797,636 2.8 2.3 10.4
Il MSCI Daily total Return Net AC Asia Pacific ex Japan USD

AngloGold Ashanti Plc 771,369 2.7 -6.0 30.5
Big Yellow Group Plc 688,070 24 -19.9 -9.8
Veritas Funds Plc - Asian Fund Class C 618,904 2.2 -7.2 7.7
Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 564,731 2.0 -3.4 -2.4
Microsoft Corp 547,957 2.0 -1.5 13.1
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02. PERIOD MOVEMENTS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Period Movement

QTD YTD
Open Value 29,459,557 25,990,050
Net Flows -758,619 -1,063,127
Investment gains (losses) -614,335 2,861,928
Investment appreciation (depreciation) -614,335 2,861,928
Income 44,077 476,575
Dividends from Equities 4,737 106,866
Interest on Conv PN and LN -82 16,251
Interest on Deposits 39,422 234,169
Interest on Loans 0 2,420
Interest on PN and LN 0 67,206
Rental Income 0 49,664
Expense -37,961 -172,706
Bank Charges 0 -1,269
Custody Charges 0 -4,331
Insurance 0 -1,225
Interest Bank 0 -0
Investment Management Fees -36,766 -128,493
Management and Letting Fee 0 -1,687
Repairs and Maintenance 0 -1,576
Utilities Expenses 0 -11,178
Withholding Tax -1,195 -22,946
Close Value 28,092,721 28,092,721
Gross Portfolio Return (%) -2.0 12.9
Net Portfolio Return (%) -2.1 12.3
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03. PERFORMANCE
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio

Advisory
Discretionary

All Portfolios

Monthly Returns (%)

Year Jan

2024 -0.23

Top 5 Performers (%)

Description

Amazon.com Inc
Copart Inc
Netflix Inc

Visa Inc Class A

Cadence Design Systems, Inc.

Beginning of Period

16,236,246
13,223,312
29,459,557
Feb Mar Apr
0.64 1.33 -1.13
% QTD YTD Contrib.QTD
1.9 11.6 36.7 0.2
1.1 20.7 17.1 0.2
0.9 18.5 18.5 0.1
0.9 14.6 21.3 0.1
1.1 13.3 12.8 0.1

Net Flows QTD

-758,619
0

-758,619

May Jun

3.15 0.61

Contrib.YTD

0.5
0.2
0.1
0.2
0.1

Gain/(Loss) QTD

Market Value

-649,788 14,827,839
41,570 13,264,882
-608,218 28,092,721
Jul Aug Sep Oct Nov
1.51 2.55 5.49 -2.33 0.26
Bottom 5 Performers (%)
Description % Q1D
Big Yellow Group Plc 24 -19.9
Prosus NV 6.1 7.1
Barrick Gold Corporation 1.9 -12.1
Canaccord Genuity Wealth Management 8.5 26
92035520.1001 Managed Investment Portfolio - Cost : .
AngloGold Ashanti Plc 2.7 -6.0

YTD

-9.8
36.6
-2.0

11.4

30.5

Performance QTD

Dec

Contrib.QTD

-0.6
-0.5
-0.3

-0.2

-0.2

-4.1
0.3
-2.1

YTD (%)

12.26

Contrib.YTD

-0.3
1.8
-0.0

1.0

0.8

Strictly Private & Confidential

Page 6 of 57





04. PERFORMANCE CONTRIBUTION

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class Q1D
Cash -2.4
Equity -2.9
Private Capital -0.3
Property 0.4

Total Contribution

-0.7
A5
-0.0

0.1

Contribution By Asset Class YTD (%)

Asset Class YTD
Cash 0.4
Equity 11.6
Private Capital 70.1
Property 7.9

Total Contribution

0.05
6.09
4.74
1.38

Price Contribution

-0.0
-0.6
0.0
0.0

Price Contribution

0.70
6.47
4.61
1.68

Contribution By Asset Class QTD (%)

Currency Contribution

0.7 Cash
-0.8
-0.0

0.0 Equity

Private Capital

Property

-0.7%
-1.5%

0.0%

. 0‘1%

Contribution By Asset Class YTD (%)

Currency Contribution

-0.65

Cash
-0.38
0.12
0l Equity

Private Capital

Property

0.1%

_ 6.1%
_ 4.7%
- 1'4%
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05. HOLDING PERFORMANCE ANALYSIS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Equity
EUR
ASML Holding NV 0.9% 3.1% -16.5% -7.2%
EssilorLuxottica SA 1.3% 3.8% 2.3% 23.0%
L'Oreal SA 0.8% -7.5% -23.0% -29.8%
LVMH Moet Hennessy Louis Vuitton SA 0.7% -5.5% -18.6% -22.3%
Prosus NV 6.1% -3.2% -7.1% 36.6%
GBP
Big Yellow Group Plc 2.4% -12.3% -19.9% -9.8%
JPY
Keyence Corporation 0.6% -5.7% -9.6% -0.9%
usb
Accenture Plc 0.8% 5.4% 2.8% 5.0%
Adobe Systems Inc 0.8% 7.5% -0.7% -13.8%
Alphabet Inc Class C 1.5% -1.3% 2.0% 20.8%
Amazon.com Inc 1.9% 11.5% 11.6% 36.7%
Arthur J Gallagher & Company 0.8% 11.0% 10.9% 39.4%
Barrick Gold Corporation 1.9% -9.5% -12.1% -2.0%
Cadence Design Systems, Inc. 1.1% 11.1% 13.3% 12.8%
Canaccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - Cost 8.5% -2.4% -2.6% 11.4%
Colgate Palmolive Co 0.6% 3.4% -6.6% 22.9%
Copart Inc 1.1% 23.2% 20.7% 17.1%
Eaton Corporation Plc 0.9% 13.4% 13.2% 13.8%
Edwards Lifesciences Corporation 0.9% 6.5% 8.1% -6.4%
Linde Plc 1.0% 1.1% -3.3% 13.3%
Mastercard Inc Class A 1.0% 6.8% 8.0% 24.9%
Mcdonalds Corp 0.8% 1.3% -2.8% 1.0%
Microsoft Corp 2.0% 4.2% -1.5% 13.1%
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05. HOLDING PERFORMANCE ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Netflix Inc 0.9% 18.2% 18.5% 18.5%
S&P Global Inc 1.3% 8.8% 1.1% 19.1%
Stryker Corporation 1.0% 9.9% 8.5% 31.6%
Thermo Fisher Scientific Inc 0.6% -3.1% -14.4% -0.1%
UnitedHealth Group Inc 0.9% 8.1% 4.4% 16.6%
Verisk Analytics Inc 1.1% 7.1% 9.8% 23.6%
Veritas Funds Plc - Asian Fund Class C 2.2% -2.7% -7.2% 7.7%
Visa Inc Class A 0.9% 8.7% 14.6% 21.3%
Zoetis Inc 0.7% -1.8% -10.1% -10.6%
ZAR
AngloGold Ashanti Plc 2.7% -9.7% -6.0% 30.5%
Total Equity 51.0% 0.3% -2.9% 11.6%
Private Capital
usb
Feelter Sales Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024 0.0% 0.0% 0.0% 0.0%
Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 0.9% 0.0% 0.0% 0.0%
Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 1.8% 0.0% 0.0% 0.0%
Vision Blue Resources Limited 1.7% 0.0% 0.0% 22.6%
Total Private Capital 4.4% 0.0% -0.3% 70.1%
Property
EUR
Aspera Gisele 1 S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares 0.2% -2.7% -5.4% -4.4%
Aspera Mob 1 S.A.R.L 0.3% -2.7% -5.4% -4.4%
Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan 2.0% -2.7% -3.4% -2.4%
Asterion Sechs S.a.r.| Ordinary Shares of €1 0.2% -2.7% -5.4% -4.4%
Breguet Investment S.a r.| EUR 22.04.2021 Loans Receivable - Non Related Party - Loan 0.9% -2.7% -5.4% -5.4%
ILS
Apartment 11 2.8% 2.9% 2.3% 10.4%
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05. HOLDING PERFORMANCE ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings Performance Analysis

Apartment 12
Apartment 13
usb
JGL Sage Mountain LLC
JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a.
JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a.
Total Property

Total Portfolio

Portfolio Weight %

4.1%
3.1%

0.3%
1.4%
1.7%
17.1%
100.0%

MTD

2.9%
2.9%

0.0%
0.0%
0.0%
1.1%
0.3%

QTD

2.3%
2.3%

0.0%
0.0%
0.0%
0.4%
-2.1%

YTD

19.3%
6.8%

0.0%
8.3%
8.3%
7.9%
12.3%
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06. EXPOSURE
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Exposure By Asset Class

I Cash | 27.4%

M Equity | 51.0%
M Private Capital | 4.4%
M Property | 17.1%

\_/

)

Exposure By Currency

AUD | 1.6%
I CHF | 0.0%

EM | 1.8%
M EUR | 14.5%
M GBP | 10.5%
| HKD | 0.1%
M LS | 10.3%
M JPY | 0.6%
M USD | 57.9%
W ZAR | 2.7%

Current Position Relative to Strategic Asset Allocation Targets (%)

Cash

Equity

Private Capital

Property

4.4%

17.1%

W Weight (%)

27.4%

51.0%

Current Currency Allocation (%)

AuD  M1.6%
CHF  0.0%
EeM  l1.8%

EUR I 1 5%
cep I (0.5%

HKD  0.1%

its [ 0.3%

PY o.6%

UsD | 5 7.0%

ZAR  l2.7%

B Weight (%)
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07. PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Summary
Asset Class Weight (%) Beginning of period Net Flow End of period Cost Gain (Losses)
Equity 51.0 14,834,460 78,436 14,337,603 11,597,135 -418,421
Cash 27.4 8,673,552 -762,840 7,704,878 7,822,666 -205,834
Property 17.1 4,786,248 0 4,805,379 4,835,469 19,132
Private Capital 4.4 1,170,471 82,657 1,250,033 1,212,913 -3,095
Total 100.0 29,459,557 -758,619 28,092,721 25,463,011 -608,218
Portfolio Allocation Matrix (%) Holdings By Asset Class
Currency Asset Class Portfolio Weight % 60
AUD Cash 1.3
CHF Cash 0.0
EUR Equity 9.9 40
EUR Property 3.6
EUR Cash 1.0
GBP Cash 8.1 20
GBP Equity 2.4
ILS Property 10.1
ILS Cash 0.3
0 - 2.7% . | X3 |
JPY Equity 0.6 . i i
Cash Equity Private Capital Property
JPY Cash 0.0
. W USD W GBP W AUD M EUR IS JPY CHF M ZAR
usb Equity 35.3
usD Cash 16.8
usD Private Capital 4.4
usD Property 3.5
ZAR Equity 2.7
Total Portfolio 100.0

Strictly Private & Confidential
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O8A. DETAILED PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary Cash Holdings by Currency

Asset Class Market Value Weight (%) Value (L) Value (B) Weight %

Equity 13,839,440 50.0 usD 4,803,222.71 4,803,223 17.3

Cash 7,885,395 28.5 GBP 1,780,341.97 2,229,620 8.0

Property 4,735,683 17.1 EUR 427,082.74 442,253 1.6

Private Capital 1,250,033 4.5 AUD 544,954.78 337,409 1.2

Not Mapped (5,172) -0.0 ILS 265,587.85 72,890 0.3

Total 27,705,379 100.0 Total Cash 7,885,395 28.5
Holdings By Asset Class

élsassest Currency  Description Units Price (L) Cost (B) Value (B)  Gains/Loss (%, B) Portfolio Weight %  Est.Yld. %  Est. Yld.

Cash AUD SFT AUD MIX - 088 524,183 0.00 333,994 324,548 -2.83 1.2

Cash AUD SFT AUD INC - 088 20,772 0.00 14,283 12,861 -9.96 0.0

Cash EUR HSBC EUR MIX - 25I 647,419 0.00 710,592 670,416 -5.65 24

Cash EUR Accrued Interest Receivable - Asterion 42,774 0.00 47,691 44,294 -7.12 0.2

Cash EUR Accrued Interest Receivable 18,558 0.00 20,767 19,217 -7.46 0.1

Cash EUR SFT EUR MIX - 814 10,275 0.00 10,943 10,640 -2.77 0.0

Cash EUR Aspera MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan -291,945 0.00 -325,833 -302,314 7.22 -1.1

Cash GBP HSBC GBP MIX - 49M 1,673,099 0.00 2,241,920 2,095,314 -6.54 7.6

Cash GBP SFT GBP MIX - 402 79,421 0.00 104,660 99,463 -4.97 0.4

Cash GBP SFT GBP INC - 402 27,822 0.00 37,270 34,843 -6.51 0.1

Cash ILS Lion Capital Management Cash held with Property Agent - Income 265,588 0.00 71,446 72,890 2.02 0.3

Cash usD SFT USD MIX - 333 4,367,502 0.00 4,367,502 4,367,502 0.00 15.8

Cash usD SFT USD INC - 333 373,522 0.00 373,522 373,522 0.00 1.3

Cash usD HSBC USD MIX - 71C 32,862 0.00 32,862 32,862 0.00 0.1

Cash usD Accrued Income - JGL 28,564 0.00 28,564 28,564 0.00 0.1

Cash usb Accrued Interest Receivable 773 0.00 773 773 0.00 0.0

Total Cash 8,070,957 7,885,395 -2.30 28.5 0.00 0

Equity EUR Prosus NV 42,351 3835 1,113,838 1,681,851 51.00 6.1 0.26 4,415
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O8A. DETAILED PORTFOLIO HOLDINGS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

éﬁ::: Currency  Description Units Price (L) Cost (B) Value (B) Gains/Loss (‘?5 Portfolio Weigf;t) Est. Ylgi; \EIS;
Equity EUR EssilorLuxottica SA 1,527 235.60 256,886 372,540 45.02 13 1.70 6,335
Equity EUR ASML Holding NV 371 678.70 253,803 260,742 2.73 0.9 0.93 2,422
Equity EUR L'Oreal SA 638 341.85 240,273 225,847 -6.00 0.8 1.96 4,418
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 323 635.50 203,067 212,558 4.67 0.8 2.07 4,391
Equity GBP Big Yellow Group Plc 50,498 9.60 665,532 607,118 -8.78 2.2 475 28,856
Equity JPY Keyence Corporation 400 64,630.00 166,914 164,495 -1.45 0.6 0.50 827
Equity USD gzgfccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - 1 2,392,494.00 1,959,875 2,392,494 22.07 2.6

Equity usD Veritas Funds Plc - Asian Fund Class C 1,060 577.03 850,765 611,400 -28.14 2.2 0.70 4,276
Equity UsD Amazon.com Inc 2,632 219.39 324,956 577,434 77.70 2.1

Equity usb Microsoft Corp 1,294 421.50 224,082 545,421 143.40 2.0 0.72 3,954
Equity usD Alphabet Inc Class C 2,519 190.44 219,848 479,718 118.20 1.7 0.31 1,495
Equity usD Barrick Gold Corporation 30,889 15.50 749,370 478,780 -36.11 A7/ 2.59 12,387
Equity usD S&P Global Inc 719 498.03 226,025 358,084 58.43 1.3 0.73 2,615
Equity usD Cadence Design Systems, Inc. 1,048 300.46 156,570 314,882 101.11 1.1

Equity usD Verisk Analytics Inc 1,071 275.43 197,287 294,986 49.52 11 0.57 1,669
Equity UsD Mastercard Inc Class A 539 526.57 230,301 283,821 23.24 1.0 0.50 1,426
Equity usD Copart Inc 4,725 57.39 250,846 271,168 8.10 1.0

Equity usb Stryker Corporation 747 360.05 182,320 268,957 47.52 1.0 0.88 2,376
Equity usD Linde Plc 608 418.67 228,676 254,551 11.32 0.9 1.33 3,389
Equity usb Edwards Lifesciences Corporation 3,390 74.03 279,656 250,962 -10.26 0.9

Equity usD Visa Inc Class A 793 316.04 119,650 250,620 109.46 0.9 0.68 1,708
Equity usD Netflix Inc 273 891.32 211,808 243,330 14.88 0.9

Equity UsD Eaton Corporation Plc 700 331.87 235,749 232,309 -1.46 0.8 1.13 2,628
Equity usb Accenture Plc 624 351.79 143,276 219,517 53.21 0.8 1.52 3,329
Equity usD UnitedHealth Group Inc 433 505.86 216,193 219,037 1.32 0.8 1.61 3,526
Equity usD Mcdonalds Corp 734 289.89 174,674 212,779 21.82 0.8 2.34 4,980
Equity usD Arthur J Gallagher & Company 740 283.85 171,992 210,049 22.13 0.8 0.84 1,773
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O8A. DETAILED PORTFOLIO HOLDINGS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (‘g’j ngirgﬁli; Est. YI% Est. Yid.
Equity usb Zoetis Inc 1,122 162.93 123,705 182,807 47.78 0.7 1.07 1,948
Equity usD Colgate Palmolive Co 1,791 90.91 141,201 162,820 15.31 0.6 2.18 3,551
Equity usb Thermo Fisher Scientific Inc 305 520.23 157,808 158,670 0.55 0.6 0.30 477
Equity usbD Amphenol Corp 1,449 69.45 102,061 100,633 -1.40 0.4 0.79 796
Equity usD Adobe Systems Inc 116 444.68 47,539 51,583 8.51 0.2
Equity ZAR AngloGold Ashanti Plc 30,814 421.00 750,115 687,477 -8.35 2.5 1.76 12,113
Total Equity 11,576,660 13,839,440 19.55 50.0 0.88 122,079
Private Capital usbD Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 7,321 68.30 500,000 500,000 0.00 1.8
Private Capital usD Vision Blue Resources Limited 452,649 1.08 452,649 489,767 8.20 1.8
Private Capital usD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 134,959 1.85 250,000 250,003 0.00 0.9
Private Capital USD ii‘%ﬁ;ggfs Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 1.00 10,264 10,264 0.00 0.0
(T:g;al: Frivate 1,212,913 1,250,033 3.06 45 0.00 0
Property EUR Asterion Sechs S.a.r.l 8% Convertible Shareholder Loan 534,680 1.00 619,612 553,672 -10.64 2.0
Property EUR E;e;tg;fahl)r;\;estment S.ar.l EUR 22.04.2021 Loans Receivable - Non Related 250,000 0.00 279,020 258,380 722 0.9
Property EUR Aspera Mob 1 S.AR.L 70,000 1.00 84,878 72,486 -14.60 0.3
Property EUR Asterion Sechs S.a.r.l Ordinary Shares of €1 50,000 1.00 58,624 51,776 -11.68 0.2
Property ILS Apartment 12 1 4,200,000.00 1,068,767 1,152,686 7.85 4.2
Property ILS Apartment 13 1 3,200,000.00 905,720 878,237 -3.03 3.2
Property ILS Apartment 11 1 2,900,000.00 798,278 795,902 -0.30 2.9
Property usbD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 1.00 470,626 470,626 0.00 1.7
Property usD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 1.00 406,418 406,418 0.00 1.5
Property usbD JGL Sage Mountain LLC 100 950.00 95,000 95,000 0.00 0.3
Total Property 4,786,944 4,735,683 -1.07 17.1 0.00 0
Total Portfolio 25,647,474 27,710,552 8.04 100.0 0.44 122,079
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09. DETAILED CONTRIBUTION ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Ciass  (Currency  Description e ored NetFow 280 period QT ot Combi Contrih
Cash AUD SFT AUD INC - 088 12,677 0 336 13,013 2.7 0.00 0.00 0.00
Cash AUD SFT AUD MIX - 088 363,658 0 -22,190 341,468 -6.1 -0.08 0.00 -0.08
Cash CHF SFT CHF MIX - 001 2,964 -332 -2,621 12 -6.1 -0.01 0.00 -0.01
Cash EUR Accrued Interest Receivable 20,712 0 -1,111 19,601 -5.4 0.00 0.00 0.00
Cash EUR Accrued Interest Receivable - Asterion 47,788 0 -13,965 33,822 -29.2 -0.01 -0.04 -0.05
Cash EUR fgssra Gisele 1 S.ar.l. EUR 21.10.2022 Loans Payable - Non Related Party - -156,212 0 8,380 -147,831 54 0.03 0.00 0.03
Cash EUR i\gssra MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - -325,833 0 17,480 -308,353 54 0.06 0.00 0.06
Cash EUR HSBC EUR MIX - 251 722,572 0 -38,765 683,807 -5.4 -0.13 0.00 -0.13
Cash EUR SFT EUR MIX - 814 12,303 -5,851 -588 5,864 -4.8 0.00 0.00 0.00
Cash GBP HSBC GBP MIX - 49M 3,116,295  -841,276 -148,422 2,126,597 -5.3 -0.51 0.00 -0.51
Cash GBP SFT GBP INC - 402 36,395 0 -1,317 35,077 -3.6 -0.01 0.00 0.00
Cash GBP SFT GBP MIX - 402 106,482 0 -5,157 101,325 -4.8 -0.02 0.00 -0.02
Cash ILS Lion Capital Management Cash held with Property Agent - Income 71,402 0 1,647 73,049 2.3 0.01 0.00 0.01
Cash JPY SFTJPY MIX - 534 0 384 11 395 2.8 0.00 0.00 0.00
Cash UsD Accrued Income - JGL 7,710 0 0 7,710 0.0 0.00 0.00 0.00
Cash usDb HSBC USD MIX - 71C 35,334 0 0 35,334 0.0 0.00 0.00 0.00
Cash usb SFT USD INC - 333 320,862 0 35,084 355,946 10.9 0.00 0.12 0.12
Cash usDb SFT USD MIX - 333 4,236,893 89,020 2,129 4,328,042 0.0 0.00 0.01 0.01
Cash usD Sales Awaiting Settlement 41,551 -41,551 -0 0 0.0 0.00 0.00 0.00
Cash usD Stonehage Fleming Fees 0 36,766 -36,766 0 0.0 0.00 0.00 0.00
Z::?\I 8,673,552  -762,840 -205,834 7,704,878 2.4 -0.67 -0.03 -0.70
Equity CHF Nestle SA 93,368 -91,606 -1,762 0 -2.2 -0.01 0.00 -0.01
Equity EUR ASML Holding NV 272,113 28,578 -42,696 257,995  -16.5 -0.05 -0.10 -0.14
Equity EUR EssilorLuxottica SA 362,324 0 8,303 370,627 2.3 -0.07 0.10 0.03
Equity EUR L'Oreal SA 188,462 74,803 -41,802 221,464 -23.0 -0.03 -0.11 -0.14
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 248,200 0 -46,066 202,134 -18.6 -0.04 -0.12 -0.16
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09. DETAILED CONTRIBUTION ANALYSIS
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings By Asset Class

Ciass  Currency  Descrption e ored NetFow (30 pered Q10 Conol Comtrii. ot
Equity EUR Prosus NV 1,855,706 0 -131,314 1,724,392 -7.1 -0.34 -0.11 -0.45
Equity GBP Big Yellow Group Plc 858,897 0 -170,827 688,070  -19.9 -0.15 -0.45 -0.60
Equity JPY Keyence Corporation 191,169 -384 -18,414 172,370 -9.6 -0.03 -0.03 -0.06
Equity usD Accenture Plc 220,572 -693 6,240 226,119 2.8 0.00 0.02 0.02
Equity usD Adobe Systems Inc 171,903 42,078 130 214,111 -0.7 0.00 0.00 0.00
Equity usD Alphabet Inc Class C 446,564 -25,286 8,186 429,464 2.0 0.00 0.02 0.02
Equity usD Amazon.com Inc 516,134 -26,039 57,071 547,166 11.6 0.00 0.20 0.20
Equity usD Arthur J Gallagher & Company 279,400 -72,025 23,682 231,058 10.9 0.00 0.08 0.08
Equity usD Barrick Gold Corporation 614,382 0 -74,134 540,249 -12.1 0.00 -0.26 -0.26
Equity usD Becton Dickinson & Co 101,021 -99,356 -1,665 0 -0.9 0.00 -0.01 -0.01
Equity usb Cadence Design Systems, Inc. 397,330 -104,571 28,778 321,537 133 0.00 0.10 0.10
it USD gz?tig?%riigoi?uity Wealth Management 92035520.1001 Managed Investment 2,456,738 0 -64,244 2,392,494 26 0.00 023 023
Equity usDb Colgate Palmolive Co 163,086 20,542 -10,564 173,064 -6.6 0.00 -0.03 -0.03
Equity usD Copart Inc 188,064 61,158 50,296 299,518 20.7 0.00 0.18 0.18
Equity usD Eaton Corporation Plc 135,228 101,549 26,017 262,794 13.2 0.00 0.09 0.09
Equity UsD Edwards Lifesciences Corporation 223,706 0 18,170 241,876 8.1 0.00 0.06 0.06
Equity usDb Linde Plc 289,931 0 -9,649 280,282 -3.3 0.00 -0.03 -0.03
Equity usD Mastercard Inc Class A 266,158 -249 21,345 287,255 8.0 0.00 0.07 0.07
Equity usDb Mcdonalds Corp 223,510 0 -6,239 217,271 -2.8 0.00 -0.02 -0.02
Equity usD Microsoft Corp 617,911 -61,154 -8,800 547,957 =1t5 0.00 -0.03 -0.03
Equity usDb Netflix Inc 0 211,808 30,291 242,099 18.5 0.00 0.11 0.11
Equity usD Nike Inc Class B 41,813 -41,813 0 0 0.0 0.00 0.00 0.00
Equity usDb S&P Global Inc 371,450 0 4,235 375,685 11 0.00 0.02 0.02
Equity usb Stryker Corporation 242,044 29,764 21,128 292,936 8.5 0.00 0.07 0.07
Equity usD Thermo Fisher Scientific Inc 218,974 -25,170 -32,266 161,537 -14.4 0.00 -0.11 -0.11
Equity usD UnitedHealth Group Inc 253,166 0 11,050 264,217 4.4 0.00 0.04 0.04
Equity usDb Verisk Analytics Inc 286,985 0 28,114 315,099 9.8 0.00 0.10 0.10
Strictly Private & Confidential L Page 17 of 57





09. DETAILED CONTRIBUTION ANALYSIS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency  Description Beginr;)igﬁg)(jf Net Flow (Loscizisr; 522005 QTD ng:ﬁ?ﬁy Co:trrilgie. Coth?E?
Equity usD Veritas Funds Plc - Asian Fund Class C 666,625 0 -47,721 618,904 -7.2 0.00 -0.17 -0.17
Equity usD Visa Inc Class A 218,035 0 31,823 249,858 14.6 0.00 0.11 0.11
Equity usD Zoetis Inc 332,732 -100,371 -35,731 196,630  -10.1 0.00 -0.12 -0.12
Equity ZAR AngloGold Ashanti Plc 820,758 0 -49,389 771,369 -6.0 -0.13 -0.05 -0.18
Total Equity 14,834,460 -78,436 -418,421 14,337,603 -2.9 -0.84 -0.61 -1.45
Private Capital GBP Ethemba Capital Limited One Dram Capital Partners LP 102,627 -99,532 -3,095 0 -3.0 -0.01 0.00 -0.01
Private Capital USD ;g%tgegégfs Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 0 0 10,264 0.0 0.00 0.00 0.00
Private Capital usD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 250,003 0 0 250,003 0.0 0.00 0.00 0.00
Private Capital usb Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 500,000 0 0 500,000 0.0 0.00 0.00 0.00
Private Capital usD Vision Blue Resources Limited 307,577 182,189 -0 489,767 0.0 0.00 0.00 0.00
Z°t"." Private 1,170,471 82,657 -3,095 1,250,033  -0.3 -0.01 0.00 -0.01
apital
Property EUR Aspera Gisele 1 S.A.R.L. Class A, B, C,D, E, F, G, H, | and J shares 47,366 0 -2,541 44,825 -5.4 -0.01 0.00 -0.01
Property EUR Aspera Mob 1 S.A.R.L 78,126 0 -4,191 73,934 -5.4 -0.01 0.00 -0.01
Property EUR Asterion Sechs S.a.r.I 8% Convertible Shareholder Loan 584,782 0 -20,051 564,731 -3.4 -0.11 0.04 -0.07
Property EUR Asterion Sechs S.a.r.| Ordinary Shares of €1 55,804 0 -2,994 52,810 -5.4 -0.01 0.00 -0.01
Property EUR E;ﬁ;lfet(l)r;\:‘estment S.ar.l EUR 22.04.2021 Loans Receivable - Non Related 279,020 0 -14,969 264,051 54 0.05 0.00 0.05
Property ILS Apartment 11 779,651 0 17,985 797,636 2.3 0.07 0.00 0.07
Property ILS Apartment 12 1,129,150 0 26,047 1,155,197 2.3 0.10 0.00 0.10
Property ILS Apartment 13 860,305 0 19,845 880,150 2.3 0.07 0.00 0.07
Property usbD JGL Sage Mountain LLC 95,000 0 0 95,000 0.0 0.00 0.00 0.00
Property usD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 0 0 406,418 0.0 0.00 0.00 0.00
Property usbD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 0 0 470,626 0.0 0.00 0.00 0.00
Total Property 4,786,248 0 19,132 4,805,379 0.4 0.04 0.04 0.08
Total Portfolio 29,459,557  -758,619 -608,218 28,092,721 -2.1 -1.48 -0.59 -2.08
Strictly Private & Confidential L Page 18 of 57





10. TRANSACTIONS

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Portfolio Transactions

Date

2024-10-01
2024-10-09

2024-10-10

2024-10-16

2024-10-17
2024-10-18

2024-10-21

2024-10-24
2024-10-25

2024-10-31
2024-11-06

2024-11-12

2024-11-20

2024-11-25

Portfolio

Discretionary

Advisory

Discretionary

Advisory

Discretionary

Discretionary

Discretionary

Discretionary

Discretionary

Advisory

Discretionary

Discretionary

Discretionary

Discretionary

Transaction Type

DISPOSAL
CAPCALL
EXPFEESCALL
DISPOSAL

DISPOSAL
DISPOSAL
DISPOSAL
PURCHASE

DISPOSAL
PURCHASE

DISPOSAL
DISPOSAL

PURCHASE
LNINTCAP
DISPOSAL
PURCHASE
DISPOSAL
PURCHASE
PURCHASE

DISPOSAL

Description

Nike Inc Class B

Vision Blue Resources Limited
Vision Blue Resources Limited
Arthur J Gallagher & Company
Becton Dickinson & Co
Ethemba Capital Limited One Dram Capital Partners LP
Becton Dickinson & Co

Nestle SA

Copart Inc

Eaton Corporation Plc

Nestle SA

Copart Inc

Eaton Corporation Plc
Cadence Design Systems, Inc.
Alphabet Inc Class C
Amazon.com Inc

Microsoft Corp

Netflix Inc

Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan
Zoetis Inc

Netflix Inc

Zoetis Inc

Netflix Inc

ASML Holding NV

Adobe Systems Inc

L'Oreal SA

Stryker Corporation

Thermo Fisher Scientific Inc

Currency

usb
usb
usb
usb
usb
GBP
usb
CHF
usb
usb
CHF
usb
usb
usb
usb
usb
usb
usb
EUR
usb
usb
usb
usb
EUR
usbD
EUR
usb
usb

Units

-473.00
173,383.74
8,805.41
-253.00
-209.00
-1.00
-210.00
-463.00
788.00
238.00
-464.00
348.00
54.00
-418.00
-152.00
-138.00
-142.00
147.00
10,719.14
-363.00
77.00
-218.00
49.00
44.00
83.00
166.00
77.00
-49.00

Price

88.1528
1.0000
1.0000

285.1800
235.5837
76,509.0000
239.8518
85.8243
53.9108
348.9480
85.6463
52.9559
347.1276
250.5524
167.1736
189.5856
431.5408
764.7070
0.0205
172.0965
768.2201
174.9827
812.8762
624.6583
505.5173
321.6576
389.8500
514.1578

Value (L)

-41,696
173,384
8,805
-72,151
-49,237
-76,509
-50,369
-39,737
42,482
83,050
-39,740
18,429
18,745
-104,731
-25,410
-26,163
-61,279
112,412
219
-62,471
59,153
-38,146
39,831
27,485
41,958
53,395
30,018
-25,194

Value (B)

-41,696
173,384
8,805
-72,151
-49,237
-99,532
-50,369
-45,922
42,482
83,050
-45,937
18,429
18,745
-104,731
-25,410
-26,163
-61,279
112,412
238
-62,471
59,153
-38,146
39,831
28,915
41,958
56,173
30,018
-25,194
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10. TRANSACTIONS Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Portfolio Transactions

Date Portfolio Transaction Type Description Currency Units Price Value (L) Value (B)
PURCHASE Colgate Palmolive Co usb 220.00 95.3319 20,973 20,973
L'Oreal SA EUR 52.00 333.1106 17,322 18,168
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

AUD SFT AUD INC - 088

SFT AUD MIX - 088

CHF SFT CHF MIX - 001

EUR HSBC EUR MIX - 251

SFT EUR MIX - 814

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-22
2024-10-23
2024-10-31
2024-11-21
2024-11-26
2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-31
2024-11-07
2024-11-21
2024-11-22

2024-11-26

2024-11-27

Transaction Notes

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Closing

Opening

Sale 463 Nestle SA

Sale 464 Nestle SA

Interest Received

Forex CHF to EUR - €75,318.64
Forex CHF to EUR - €12,185.71
Interest Received

Closing

Opening

Closing

Opening

Interest Received

Div on 327 ASML Holding NV

Forex CHF to EUR - CHF 70,363.02

Pch 166 L'Oreal SA
Pch 44 ASML Holding NV

Forex CHF to EUR - CHF 11,397.46

Forex USD to EUR - $5,533.33
Forex USD to EUR - $58.53
Pch 52 L'Oreal SA

Credits

18,272.74
36.43
1,044.96
22.15
599.96
0.00
524,182.83
0.00
2,500.16
39,627.11
39,630.53
2.68

0.00

0.00

10.22

0.00
647,419.43
0.00
11,023.04
26.00
422.48
75,318.64
0.00

0.00
12,185.71
5,246.56
55.14

0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-70,363.02
-11,397.46
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-53,669.43
-27,599.05
0.00
0.00
0.00
-17,487.41

Balance

18,272.74
18,309.17
19,354.13
19,376.28
19,976.24
19,976.24

524,182.83

524,182.83

2,500.16
42,127.27
81,757.80
81,760.48
11,397.46

-0.00
10.22
10.22

647,419.43

647,419.43
11,023.04
11,049.04
11,471.52
86,790.16
33,120.73

5,521.68
17,707.39
22,953.95
23,009.09

5,521.68
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

GBP HSBC GBP MIX - 49M

SFT GBP INC - 402

SFT GBP MIX - 402

JPY SFT JPY MIX - 534

usb HSBC USD MIX - 71C

SFT USD INC - 333

Date

2024-11-30

2024-10-01
2024-10-09
2024-10-15
2024-10-16
2024-11-08
2024-11-30
2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-10-31
2024-11-30

2024-10-01
2024-11-25
2024-11-30
2024-10-01
2024-11-30
2024-10-01
2024-10-31

2024-11-30

Transaction Notes

Interest Received
Closing
Opening

Vision Blue Resources Limited - Call - $182,189.15

Stonehage Fleming Fees 3Qtr24

Proceeds from One Dram Capital Partners

Part Loan Repayment to SAM GCT D Sub Trust

Closing

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Interest Received
Interest Received
Closing

Opening

Div on 400 Keyence Corporation
Closing

Opening

Closing

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc

Interest Received - Mix

Credits

30.09
0.00
2,323,223.23
0.00

0.00
76,509.00
0.00

0.00
27,132.49
103.10
132.31
100.80
128.24
0.00
79,383.24
169.35
164.76
0.00

0.00
59,279.00
0.00
35,334.08
0.00
320,862.05
1,286.37
16,555.66
1,315.64
15,926.05

Debits

0.00
0.00

0.00
-140,448.22
-6,185.00
0.00
-580,000.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Balance

5,551.77
5,551.77
2,323,223.23
2,182,775.01
2,176,590.01
2,253,099.01
1,673,099.01
1,673,099.01
27,132.49
27,235.59
27,367.90
27,468.70
27,596.94
27,596.94
79,383.24
79,552.59
79,717.35
79,717.35
0.00
59,279.00
59,279.00
35,334.08
35,334.08
320,862.05
322,148.42
338,704.08
340,019.72
355,945.77
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

SFT USD MIX - 333

Date

2024-10-01

2024-10-02

2024-10-11

2024-10-15

2024-10-18

2024-10-21

2024-10-22

2024-10-25
2024-10-28

2024-10-31

2024-11-06
2024-11-07

2024-11-08
2024-11-13

2024-11-15

Transaction Notes

Closing

Opening

Div on 945 Nike Inc Class B

Sale 472 Nike Inc Class B

Sale 473 Nike Inc Class B

Sale 209 Becton Dickinson & Co

Sale 253 Arthur J Gallagher & Company
Div on 354 Thermo Fisher Scientific Inc
Sale 210 Becton Dickinson & Co

Pch 238 Eaton Corporation Plc

Pch 788 Copart Inc

Pch 348 Copart Inc

Pch 54 Eaton Corporation Plc

Sale 418 Cadence Design Systems, Inc.
Pch 147 Netflix Inc

Sale 138 Amazon.com Inc

Sale 142 Microsoft Corp

Sale 152 Alphabet Inc Class C

Div on 670 Stryker Corporation
Interest Received

SFIMUK Fees 3Qtr24

Pch 77 Netflix Inc

Sale 363 Zoetis Inc

Div on 539 Mastercard Inc Class A

Pch 49 Netflix Inc

Sale 218 Zoetis Inc

Div on 1,571 Colgate Palmolive Co

Div on 624 Accenture Plc

Credits

0.00

4,236,892.76

244.75
41,551.42
41,568.56
49,111.64
72,024.55

96.64
50,244.00
0.00

0.00

0.00

0.00
104,570.89
0.00
26,038.67
61,153.68
25,286.27
375.20
1,021.45
0.00

0.00
62,346.96
249.02
0.00
38,023.91
549.85
692.64

Debits

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
-83,174.19
-42,605.55
-18,552.13
-18,868.52
0.00
-112,580.55
0.00

0.00

0.00

0.00

0.00
-36,765.91
-59,275.28
0.00

0.00
-39,952.19
0.00

0.00

0.00

Balance

355,945.77
4,236,892.76
4,237,137.51
4,278,688.93
4,320,257.49
4,369,369.13
4,441,393.68
4,441,490.32
4,491,734.32
4,408,560.13
4,365,954.58
4,347,402.45
4,328,533.93
4,433,104.82
4,320,524.27
4,346,562.94
4,407,716.62
4,433,002.89
4,433,378.09
4,434,399.54
4,397,633.63
4,338,358.35
4,400,705.31
4,400,954.33
4,361,002.14
4,399,026.05
4,399,575.90
4,400,268.54
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11. CASH STATEMENT
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

Date

2024-11-21

2024-11-22

2024-11-26

2024-11-27
2024-11-30

Transaction Notes

Pch 77 Stryker Corporation

Pch 83 Adobe Systems Inc

Div on 700 Eaton Corporation Plc
Forex USD to EUR - €5,246.56

Pch 220 Colgate Palmolive Co

Sale 49 Thermo Fisher Scientific Inc
Forex USD to EUR - €55.14

Interest Received

Closing

Credits

0.00

0.00
493.50
0.00

0.00
25,073.78
0.00
1,107.82
0.00

Debits

-30,138.85
-42,078.34
0.00
5,588,538
-21,092.27
0.00
-58.53
0.00

0.00

Balance

4,370,129.69
4,328,051.35
4,328,544.85
4,323,011.52
4,301,919.25
4,326,993.03
4,326,934.50
4,328,042.32
4,328,042.32
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01. PORTFOLIO SUMMARY DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Period Movements

Performance Summary (%)

Period Movements Qmp 1D Name MTD QTD YTD 1Y 3 3 Since.Inc.  Since.Inc.Ann
Beginning of period 13,223,312 12,755,669
Discretionary 3.1 0.3 6.0 6.0 6.0
Net deposits and withdrawals 0 -250,000
MSCI AC World Daily TR Net USD 3.7 1.4 203 261 20.3 20.3
Investment gain (losses) 41,570 759,213
MSCI Daily total Return Net AC Asia
End of period 13,264,882 13,264,882 Pacific ex Japan USD 22 71 114 166 11.4 114
Return (%) 0.3 6.0 US CPI +4% / US CPI +3.5% 04 08 6.0 6.7 6.0 6.0
Annual Returns (%)
Name 2024 2023 2022 2021 2020 2019 2018
Discretionary 6.0 0.0
MSCI AC World Daily TR Net USD 20.3 0.0
MSCI Daily total Return Net AC Asia Pacific ex Japan USD 11.4 0.0
US CPI +4% / US CPI +3.5% 6.0 0.0
Performance Since Inception Top Holdings
128 Description Valuation Weight (%) QTD (%) YTD (%)
;—E Veritas Funds Plc - Asian Fund Class C 618,904 4.7 7.2 7.7
Microsoft Corp 547,957 4.1 -1.5 13.1
64 Amazon.com Inc 547,166 4.1 11.6 36.7
Jan 24 Apr 24 Jul"24 Oct'24 Alphabet Inc Class C 429,464 29) 2.0 20.8
M Discretionary S&P Global Inc 375,685 2.8 1.1 19.1
M MSCI AC World Daily TR Net USD
Il MSCI Daily total Return Net AC Asia Pacific ex Japan USD EssilorLuxottica SA 370,627 2.8 2.3 23.0
M US CPI +4% / US CPI +3.5% .
Cadence Design Systems, Inc. 321,537 2.4 13.3 12.8
Verisk Analytics Inc 315,099 2.4 9.8 23.6
Copart Inc 299,518 2.3 20.7 17.1
Stryker Corporation 292,936 2.2 8.5 31.6
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02. PERIOD MOVEMENTS DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Period Movement

QTD YTD
Open Value 13,223,312 12,755,669
Net Flows 0 -250,000
Investment gains (losses) 36,564 619,300
Investment appreciation (depreciation) 36,564 619,300
Income 42,966 286,268
Dividends from Equities 4,737 55,779
Interest on Deposits 38,229 228,069
Interest on Loans 0 2,420
Expense -37,961 -146,356
Bank Charges 0 -27
Custody Charges 0 -3,043
Interest Bank 0 -0
Investment Management Fees -36,766 -128,493
Withholding Tax -1,195 -14,792
Close Value 13,264,882 13,264,882
Gross Portfolio Return (%) 0.6 7.2
Net Portfolio Return (%) 0.3 6.0

IN
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03. PERFORMANCE DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio Beginning of Period Net Flows QTD Gain/(Loss) QTD Market Value Performance QTD
Discretionary 13,223,312 41,570 13,264,882 0.3
All Portfolios 13,223,312 41,570 13,264,882 0.3
Monthly Returns (%)
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD (%)
2024 1.04 2.07 0.60 -2.65 1.56 1.94 -1.07 1.38 0.73 -2.73 3.13 - 5.98
Top 5 Performers (%) Bottom 5 Performers (%)
Description % QTD YTD Contrib.QTD Contrib.YTD Description % QTD YTD Contrib.QTD Contrib.YTD
Amazon.com Inc 4.1 11.6 36.7 0.4 1.1 Veritas Funds Plc - Asian Fund Class C 4.7 -7.2 7.7 -0.4 0.3
Copart Inc 23 20.7 17.1 0.4 0.4 LVMH Moet Hennessy Louis Vuitton SA 15 -18.6 -22.3 -0.4 -0.5
Netflix Inc 1.8 18.5 18.5 0.2 0.2 ASML Holding NV 1.9 -16.5 -7.2 -0.3 -0.1
Visa Inc Class A 1.9 14.6 21.3 0.2 0.4 L'Oreal SA 1.7 -23.0 -29.8 -0.3 -0.5
Cadence Design Systems, Inc. 2.4 133 12.8 0.2 0.2 Zoetis Inc 1.5 -10.1 -10.6 -0.3 -0.3
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04. PERFORMANCE CONTRIBUTION DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class QTD Total Contribution
Cash -0.6 -0.2
Equity 0.9 0.6

Contribution By Asset Class YTD (%)

Asset Class YTD Total Contribution
Cash 1.6 0.58
Equity 9.1 5.40

Price Contribution

0.0
1.1

Price Contribution

0.83
5.85

Contribution By Asset Class QTD (%)

Currency Contribution

-0.2
-0.5
Cash
Equity
Currency Contribution
-0.24
-0.45
Cash

Equity

-0.2%

0.6%

0.6%

5.4%
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05. HOLDING PERFORMANCE ANALYSIS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Equity
EUR

JPY

usD

ASML Holding NV
EssilorLuxottica SA

L'Oreal SA

LVMH Moet Hennessy Louis Vuitton SA

Keyence Corporation

Accenture Plc

Adobe Systems Inc

Alphabet Inc Class C
Amazon.com Inc

Arthur J Gallagher & Company
Cadence Design Systems, Inc.
Colgate Palmolive Co

Copart Inc

Eaton Corporation Plc
Edwards Lifesciences Corporation
Linde Plc

Mastercard Inc Class A
Mcdonalds Corp

Microsoft Corp

Netflix Inc

S&P Global Inc

Stryker Corporation

Thermo Fisher Scientific Inc

UnitedHealth Group Inc

Portfolio Weight %

1.9%
2.8%
1.7%
1.5%

1.3%

1.7%
1.6%
3.2%
4.1%
1.7%
2.4%
1.3%
2.3%
2.0%
1.8%
2.1%
2.2%
1.6%
4.1%
1.8%
2.8%
2.2%
1.2%
2.0%

MTD

3.1%
3.8%
-7.5%
-5.5%

-5.7%

5.4%
7.5%
-1.3%
11.5%
11.0%
11.1%
3.4%
23.2%
13.4%
6.5%
1.1%
6.8%
1.3%
4.2%
18.2%
8.8%
9.9%
-3.1%
8.1%

Q1D

-16.5%

2.3%
-23.0%
-18.6%

-9.6%

2.8%
-0.7%
2.0%
11.6%
10.9%
13.3%
-6.6%
20.7%
13.2%
8.1%
-3.3%
8.0%
-2.8%
-1.5%
18.5%
1.1%
8.5%
-14.4%
4.4%

YTD

-7.2%
23.0%
-29.8%
-22.3%

-0.9%

5.0%
-13.8%
20.8%
36.7%
39.4%
12.8%
22.9%
17.1%
13.8%
-6.4%
13.3%
24.9%
1.0%
13.1%
18.5%
19.1%
31.6%
-0.1%
16.6%
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05. HOLDING PERFORMANCE ANALYSIS DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Verisk Analytics Inc
Veritas Funds Plc - Asian Fund Class C
Visa Inc Class A
Zoetis Inc
Total Equity

Total Portfolio

Portfolio Weight %

2.4%
4.7%
1.9%
1.5%
62.0%
100.0%

MTD

7.1%
-2.7%
8.7%
-1.8%
5.0%
3.1%

Q1D

9.8%
-7.2%
14.6%

-10.1%

0.9%

0.3%

YTD

23.6%
7.7%
21.3%
-10.6%
9.1%
6.0%
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06. EXPOSURE DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Exposure By Asset Class

[ Cash | 38.0%
M Equity | 62.0%

Current Position Relative to Strategic Asset Allocation Targets (%)

Cash 38.0%

Equity 62.0%

W Weight (%)

Exposure By Currency

B AUD | 3.4%
W CHF | 0.0%
W EM | 3.7%
I EUR | 8.1%
GBP | 0.6%
HKD | 0.2%
JPY | 1.3%
B USD | 82.7%

l.~

Current Currency Allocation (%)

AUD  [l3.2%
CHF  0.0%
EM -3.7%
EUR .1
GBP IO.G%
HKD  0.2%
py 3%

uso | < 7%

B Weight (%)
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07.

Jane Smith Consolidated

PORTFOLIO HOLDINGS DISCRETIONARY

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary

Asset Class
Equity
Cash

Total

Portfolio Allocation Matrix (%)

Currency

AUD
CHF
EUR
EUR
GBP
JPY

JPY

usb
usD

Total Portfolio

Weight (%)
62.0

38.0
100.0

Asset Class

Cash
Cash
Equity
Cash
Cash
Equity
Cash
Equity
Cash

Beginning of period

8,227,978
4,995,334
13,223,312

Portfolio Weight %

2.7
0.0
7.9
0.1
0.6
.3
0.0
52.7
34.6
100.0

Net Flow End of period
78,436 8,221,029
78,436 5,043,853

0 13,264,882

Holdings By Asset Class

75
50
25
0
Cash
W UsSD @ AUD

Cost Gain (Losses)
6,358,404 71,486
5,071,906 -29,917

11,430,310 41,570

Equity

M GBP M EUR JPY CHF
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08. DETAILED PORTFOLIO HOLDINGS DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Summary Cash Holdings by Currency
Asset Class Market Value Weight (%) Value (L) Value (B) Weight %
Equity 7,991,721 61.1 usD 4,645,130.18 4,645,130 35.5
Cash 5,080,611 38.9 AUD 544,954.78 337,409 2.6
Total 13,072,332 100.0 GBP 62,565.18 78,354 0.6
EUR 19,041.76 19,718 0.2
Total Cash 5,080,611 38.9

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (%, B) Portfolio Weight % Est. YId. % Est. Yid.
Cash AUD SFT AUD MIX - 088 524,183 0.00 363,658 324,548 -10.75 2.5
Cash AUD SFT AUD INC - 088 20,772 0.00 14,283 12,861 -9.96 0.1
Cash EUR Accrued Interest Receivable 18,558 0.00 20,767 19,217 -7.46 0.1
Cash EUR SFT EUR MIX - 814 484 0.00 305 501 63.91 0.0
Cash GBP SFT GBP MIX - 402 34,743 0.00 46,605 43,511 -6.64 0.3
Cash GBP SFT GBP INC - 402 27,822 0.00 37,270 34,843 -6.51 0.3
Cash usD SFT USD MIX - 333 4,270,835 0.00 4,270,835 4,270,835 0.00 32.7
Cash usb SFT USD INC - 333 373,522 0.00 373,522 373,522 0.00 2.9
Cash usbD Accrued Interest Receivable 773 0.00 773 773 0.00 0.0
Total Cash 5,128,020 5,080,611 -0.92 38.9 0.00 0
Equity EUR EssilorLuxottica SA 1,527 235.60 256,886 372,540 45.02 2.8 1.70 6,335
Equity EUR ASML Holding NV 371 678.70 253,803 260,742 2.73 2.0 0.93 2,422
Equity EUR L'Oreal SA 638 341.85 240,273 225,847 -6.00 1.7 1.96 4,418
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 323 635.50 203,067 212,558 4.67 1.6 2.07 4,391
Equity JPY Keyence Corporation 400 64,630.00 166,914 164,495 -1.45 13 0.50 827
Equity usb Veritas Funds Plc - Asian Fund Class C 1,060 577.03 850,765 611,400 -28.14 4.7 0.70 4,276
Equity usD Amazon.com Inc 2,632 219.39 324,956 577,434 77.70 4.4
Equity usb Microsoft Corp 1,294 421.50 224,082 545,421 143.40 4.2 0.72 3,954
Equity usD Alphabet Inc Class C 2,519 190.44 219,848 479,718 118.20 3.7 0.31 1,495
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08. DETAILED PORTFOLIO HOLDINGS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Units Price (L) Cost (B) Value (B) Gains/Loss (%, B) Portfolio Weight % Est. YId. % Est. Yid.
Equity usbD S&P Global Inc 719 498.03 226,025 358,084 58.43 2.7 0.73 2,615
Equity UsD Cadence Design Systems, Inc. 1,048 300.46 156,570 314,882 101.11 2.4

Equity usbD Verisk Analytics Inc 1,071 275.43 197,287 294,986 49.52 2.3 0.57 1,669
Equity usb Mastercard Inc Class A 539 526.57 230,301 283,821 23.24 2.2 0.50 1,426
Equity usbD Copart Inc 4,725 57.39 250,846 271,168 8.10 2.1

Equity usb Stryker Corporation 747 360.05 182,320 268,957 47.52 21 0.88 2,376
Equity usbD Linde Plc 608 418.67 228,676 254,551 11.32 1.9 1.33 3,389
Equity usD Edwards Lifesciences Corporation 3,390 74.03 279,656 250,962 -10.26 1.9

Equity usbD Visa Inc Class A 793 316.04 119,650 250,620 109.46 1.9 0.68 1,708
Equity usb Netflix Inc 273 891.32 211,808 243,330 14.88 1.9

Equity usbD Eaton Corporation Plc 700 331.87 235,749 232,309 -1.46 1.8 1.13 2,628
Equity usb Accenture Plc 624 351.79 143,276 219,517 53.21 1.7 1.52 3,329
Equity usbD UnitedHealth Group Inc 433 505.86 216,193 219,037 1.32 1.7 1.61 3,526
Equity usb Mcdonalds Corp 734 289.89 174,674 212,779 21.82 1.6 2.34 4,980
Equity usD Arthur J Gallagher & Company 740 283.85 171,992 210,049 22.13 1.6 0.84 1,773
Equity usb Zoetis Inc 1,122 162.93 123,705 182,807 47.78 1.4 1.07 1,948
Equity usD Colgate Palmolive Co 1,791 90.91 141,201 162,820 15.31 1.2 2.18 3,551
Equity usb Thermo Fisher Scientific Inc 305 520.23 157,808 158,670 0.55 1.2 0.30 477
Equity usD Amphenol Corp 1,449 69.45 102,061 100,633 -1.40 0.8 0.79 796
Equity usb Adobe Systems Inc 116 444.68 47,539 51,583 8.51 0.4

Total Equity 6,337,928 7,991,721 26.09 61.1 0.80 64,308
Total Portfolio 11,465,948 13,072,332 14.01 100.0 0.49 64,308
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09. DETAILED CONTRIBUTION ANALYSIS DISCRETIONARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Beginning of period Net Flow Gain (Losses) End of period QTD Currency Contrbi. Price Contrbi. Total Contrbi.
Cash AUD SFT AUD INC - 088 12,677 0 336 13,013 2.7 -0.01 0.01 0.00
Cash AUD SFT AUD MIX - 088 363,658 0 -22,190 341,468 -6.1 -0.17 0.00 -0.17
Cash CHF SFT CHF MIX - 001 2,964 -332 -2,621 12 -6.1 -0.02 0.00 -0.02
Cash EUR Accrued Interest Receivable 20,712 0 -1,111 19,601 -5.4 -0.01 0.00 -0.01
Cash EUR SFT EUR MIX - 814 6,154 -5,851 -286 17 -5.5 0.00 0.00 0.00
Cash GBP SFT GBP INC - 402 36,395 0 -1,317 35,077 -3.6 -0.01 0.00 -0.01
Cash GBP SFT GBP MIX - 402 46,704 0 -2,448 44,256 -5.2 -0.02 0.00 -0.02
Cash JPY SFT JPY MIX - 534 0 384 11 395 2.8 0.00 0.00 0.00
Cash usb SFT USD INC - 333 320,862 0 35,084 355,946 10.9 0.00 0.27 0.27
Cash usb SFT USD MIX - 333 4,143,656 89,020 1,392 4,234,068 0.0 0.00 0.01 0.01
Cash usD Sales Awaiting Settlement 41,551 -41,551 -0 0 0.0 0.00 0.00 0.00
Cash usD Stonehage Fleming Fees 0 36,766 -36,766 0 0.0 0.00 0.00 0.00
Total Cash 4,995,334 78,436 -29,917 5,043,853 -0.6 -0.24 0.01 -0.24
Equity CHF Nestle SA 93,368 -91,606 -1,762 0 -2.2 -0.02 0.00 -0.01
Equity EUR ASML Holding NV 272,113 28,578 -42,696 257,995 -16.5 -0.10 -0.23 -0.33
Equity EUR EssilorLuxottica SA 362,324 0 8,303 370,627 2.3 -0.16 0.22 0.07
Equity EUR L'Oreal SA 188,462 74,803 -41,802 221,464 -23.0 -0.07 -0.26 -0.32
Equity EUR LVMH Moet Hennessy Louis Vuitton SA 248,200 0 -46,066 202,134 -18.6 -0.09 -0.26 -0.35
Equity JPY Keyence Corporation 191,169 -384 -18,414 172,370 -9.6 -0.07 -0.07 -0.14
Equity usb Accenture Plc 220,572 -693 6,240 226,119 2.8 0.00 0.05 0.05
Equity usb Adobe Systems Inc 171,903 42,078 130 214,111 -0.7 0.00 0.00 0.00
Equity usb Alphabet Inc Class C 446,564 -25,286 8,186 429,464 2.0 0.00 0.07 0.07
Equity usb Amazon.com Inc 516,134 -26,039 57,071 547,166 11.6 0.00 0.45 0.45
Equity usb Arthur J Gallagher & Company 279,400 -72,025 23,682 231,058 10.9 0.00 0.18 0.18
Equity usb Becton Dickinson & Co 101,021 -99,356 -1,665 0 -0.9 0.00 -0.01 -0.01
Equity uUsD Cadence Design Systems, Inc. 397,330 -104,571 28,778 321,537 13.3 0.00 0.23 0.23
Equity usb Colgate Palmolive Co 163,086 20,542 -10,564 173,064 -6.6 0.00 -0.08 -0.08
Equity usb Copart Inc 188,064 61,158 50,296 299,518 20.7 0.00 0.39 0.39
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09. DETAILED CONTRIBUTION ANALYSIS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class Currency Description Beginning of period Net Flow Gain (Losses) End of period Q1D Currency Contrbi. Price Contrbi. Total Contrbi.
Equity usbD Eaton Corporation Plc 135,228 101,549 26,017 262,794 13.2 0.00 0.20 0.20
Equity UsD Edwards Lifesciences Corporation 223,706 0 18,170 241,876 8.1 0.00 0.14 0.14
Equity usbD Linde Plc 289,931 0 -9,649 280,282 -3.3 0.00 -0.08 -0.08
Equity usb Mastercard Inc Class A 266,158 -249 21,345 287,255 8.0 0.00 0.16 0.16
Equity usbD Mcdonalds Corp 223,510 0 -6,239 217,271 -2.8 0.00 -0.05 -0.05
Equity usb Microsoft Corp 617,911 -61,154 -8,800 547,957 -1.5 0.00 -0.07 -0.07
Equity usbD Netflix Inc 0 211,808 30,291 242,099 18.5 0.00 0.25 0.25
Equity usb Nike Inc Class B 41,813 -41,813 0 0 0.0 0.00 0.00 0.00
Equity usbD S&P Global Inc 371,450 0 4,235 375,685 1.1 0.00 0.03 0.03
Equity usb Stryker Corporation 242,044 29,764 21,128 292,936 8.5 0.00 0.16 0.16
Equity usbD Thermo Fisher Scientific Inc 218,974 -25,170 -32,266 161,537 -14.4 0.00 -0.25 -0.25
Equity usb UnitedHealth Group Inc 253,166 0 11,050 264,217 4.4 0.00 0.09 0.09
Equity usbD Verisk Analytics Inc 286,985 0 28,114 315,099 9.8 0.00 0.22 0.22
Equity usD Veritas Funds Plc - Asian Fund Class C 666,625 0 -47,721 618,904 -7.2 0.00 -0.37 -0.37
Equity usD Visa Inc Class A 218,035 0 31,823 249,858 14.6 0.00 0.25 0.25
Equity usb Zoetis Inc 332,732 -100,371 -35,731 196,630 -10.1 0.00 -0.28 -0.28
Total Equity 8,227,978 -78,436 71,486 8,221,029 0.9 -0.50 1.05 0.55
Total Portfolio 13,223,312 0 41,570 13,264,882 0.3 -0.75 1.06 0.31
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10. TRANSACTIONS DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Transactions

Date Portfolio

2024-11-06 Discretionary
2024-11-12 Discretionary
2024-11-20 Discretionary
2024-11-25 Discretionary

Transaction Type

DISPOSAL
PURCHASE
DISPOSAL
PURCHASE
PURCHASE

DISPOSAL
PURCHASE

Description

Zoetis Inc

Netflix Inc

Zoetis Inc

Netflix Inc

ASML Holding NV

Adobe Systems Inc

L'Oreal SA

Stryker Corporation
Thermo Fisher Scientific Inc
Colgate Palmolive Co

L'Oreal SA

Currency

usb
usb
usb
usb
EUR
usb
EUR
usb
usb
usb
EUR

Units

-363.00
77.00
-218.00
49.00
44.00
83.00
166.00
77.00
-49.00
220.00
52.00

Price

172.0965
768.2201
174.9827
812.8762
624.6583
505.5173
321.6576
389.8500
514.1578

95.3319
333.1106

Value (L)

-62,471
59,153
-38,146
39,831
27,485
41,958
53,395
30,018
-25,194
20,973
17,322

Value (B)

62,471
59,153
-38,146
39,831
28,915
41,958
56,173
30,018
-25,194
20,973
18,168
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11. CASH STATEMENT DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

AUD SFT AUD INC - 088

SFT AUD MIX - 088

CHF SFT CHF MIX - 001

EUR SFT EUR MIX - 814

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-10-22
2024-10-23
2024-10-31
2024-11-21
2024-11-26
2024-11-30

2024-10-01

2024-10-31

2024-11-07

2024-11-21

2024-11-22

2024-11-26

2024-11-27

2024-11-30

Transaction Notes

Opening

Interest Received - Inc
Interest Received - Mix
Interest Received - Inc
Interest Received - Mix
Closing

Opening

Closing

Opening

Sale 463 Nestle SA

Sale 464 Nestle SA

Interest Received

Forex CHF to EUR - €75,318.64
Forex CHF to EUR - €12,185.71
Interest Received

Closing

Opening

Interest Received

Div on 327 ASML Holding NV

Forex CHF to EUR - CHF 70,363.02

Pch 166 L'Oreal SA
Pch 44 ASML Holding NV

Forex CHF to EUR - CHF 11,397.46

Forex USD to EUR - $5,533.33
Forex USD to EUR - $58.53
Pch 52 L'Oreal SA

Interest Received

Closing

Credits

18,272.74
36.43
1,044.96
22.15
599.96
0.00
524,182.83
0.00
2,500.16
39,627.11
39,630.53
2.68

0.00

0.00
10.22
0.00
5,514.35
13.01
422.48
75,318.64
0.00

0.00
12,185.71
5,246.56
55.14
0.00
16.47
0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-70,363.02
-11,397.46
0.00
0.00
0.00
0.00
0.00
0.00
-53,669.43
-27,599.05
0.00
0.00
0.00
-17,487.41
0.00
0.00

Balance

18,272.74
18,309.17
19,354.13
19,376.28
19,976.24
19,354.13

524,182.83

524,182.83

2,500.16
42,127.27
81,757.80
81,760.48
11,397.46

-0.00
10.22
-0.00

5,514.35

5,527.36

5,949.84
81,268.48
27,599.05

0.00
12,185.71
17,432.27
17,487.41
0.00
16.47
0.00
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11. CASH STATEMENT DISCRETIONARY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Cash Statement

Currency Description

GBP SFT GBP INC - 402

SFT GBP MIX - 402

JPY SFT JPY MIX - 534

usb SFTUSD INC - 333

SFT USD MIX - 333

Date

2024-10-01
2024-10-31

2024-11-30

2024-10-01
2024-11-30
2024-10-01
2024-11-25
2024-11-30
2024-10-01
2024-10-31

2024-11-30

2024-10-01

2024-10-02

2024-10-11

2024-10-15

2024-10-18

2024-10-21

2024-10-22

Transaction Notes

Opening

Interest Received - Inc

Interest Received - Mix

Interest Received - Inc

Interest Received - Mix

Closing

Opening

Closing

Opening

Div on 400 Keyence Corporation
Closing

Opening

Interest Received - Inc

Interest Received - Mix

Interest Received - Inc

Interest Received - Mix

Closing

Opening

Div on 945 Nike Inc Class B

Sale 472 Nike Inc Class B

Sale 473 Nike Inc Class B

Sale 209 Becton Dickinson & Co
Sale 253 Arthur J Gallagher & Company
Div on 354 Thermo Fisher Scientific Inc
Sale 210 Becton Dickinson & Co
Pch 238 Eaton Corporation Plc
Pch 788 Copart Inc

Pch 348 Copart Inc

Credits

27,132.49
103.10
132.31
100.80
128.24

0.00
34,818.24
0.00

0.00
59,279.00
0.00
320,862.05
1,286.37
16,555.66
1,315.64
15,926.05
0.00
4,143,656.00
244.75
41,551.42
41,568.56
49,111.64
72,024.55
96.64
50,244.00
0.00

0.00

0.00

Debits

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
-83,174.19
-42,605.55
-18,552.13

Balance

27,132.49
27,235.59
27,367.90
27,468.70
27,596.94
27,367.90
34,818.24
34,818.24

0.00
59,279.00
59,279.00

320,862.05
322,148.42
338,704.08
340,019.72
355,945.77
338,704.08
4,143,656.00
4,143,900.75
4,185,452.17
4,227,020.73
4,276,132.37
4,348,156.92
4,348,253.56
4,398,497.56
4,315,323.37
4,272,717.82
4,254,165.69
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11. CASH STATEMENT DISCRETIONARY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Cash Statement

Currency Description Date Transaction Notes Credits Debits Balance
Pch 54 Eaton Corporation Plc 0.00 -18,868.52 4,235,297.17

2024-10-25 Sale 418 Cadence Design Systems, Inc. 104,570.89 0.00 4,339,868.06
2024-10-28 Pch 147 Netflix Inc 0.00 -112,580.55 4,227,287.51
Sale 138 Amazon.com Inc 26,038.67 0.00 4,253,326.18

Sale 142 Microsoft Corp 61,153.68 0.00 4,314,479.86

Sale 152 Alphabet Inc Class C 25,286.27 0.00 4,339,766.13

2024-10-31 Div on 670 Stryker Corporation 375.20 0.00 4,340,141.33
Interest Received 647.65 0.00 4,340,788.98

2024-11-06 SFIMUK Fees 3Qtr24 0.00 -36,765.91 4,304,023.07
2024-11-07 Pch 77 Netflix Inc 0.00 -59,275.28 4,244,747.79
Sale 363 Zoetis Inc 62,346.96 0.00 4,307,094.75

2024-11-08 Div on 539 Mastercard Inc Class A 249.02 0.00 4,307,343.77
2024-11-13 Pch 49 Netflix Inc 0.00 -39,952.19 4,267,391.58
Sale 218 Zoetis Inc 38,023.91 0.00 4,305,415.49

2024-11-15 Div on 1,571 Colgate Palmolive Co 549.85 0.00 4,305,965.34
Div on 624 Accenture Plc 692.64 0.00 4,306,657.98

2024-11-21 Pch 77 Stryker Corporation 0.00 -30,138.85 4,276,519.13
Pch 83 Adobe Systems Inc 0.00 -42,078.34 4,234,440.79

2024-11-22 Div on 700 Eaton Corporation Plc 493.50 0.00 4,234,934.29
2024-11-26 Forex USD to EUR - €5,246.56 0.00 -5,533.33 4,229,400.96
Pch 220 Colgate Palmolive Co 0.00 -21,092.27 4,208,308.69

Sale 49 Thermo Fisher Scientific Inc 25,073.78 0.00 4,233,382.47

2024-11-27 Forex USD to EUR - €55.14 0.00 -58.53 4,233,323.94
2024-11-30 Interest Received 744.21 0.00 4,233,323.94
Closing 0.00 0.00 4,233,323.94

Strictly Private & Confidential D L Page 40 of 57





01. PORTFOLIO SUMMARY ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Period Movements Performance Summary (%)
Period Movements QTD YTD Name MTD QTD YTD 1Y 3Y 5Y Since.lnc. Since.Inc.Ann
Beginning of period 16,236,246 13,234,381 Advisory 2.1 -4.1 18.1 18.1 18.1
Net deposits and withdrawals -758,619 -813,127 MSCI AC World Daily TR Net USD 3.7 1.4 20.3 26.1 20.3 20.3
Investment gain (losses) -649,788 2,406,585 US CPI +5% / US CPI +4.5% 0.5 1.0 6.9 7.7 6.9 6.9
End of period 14,827,839 14,827,839
Return (%) -4.1 18.1

Annual Returns (%)

Name 2024 2023 2022 2021 2020 2019 2018

Advisory 18.1 0.0

MSCI AC World Daily TR Net USD 20.3 0.0

US CPI +5% / US CPI +4.5% 6.9 0.0

Performance Since Inception Top Holdings

140 i
Description Valuation Wel(go/fl\"; Q(],B Y(;S

120 .
Canaccord Genmty.WeaIth Management 92035520.1001 Managed 2,392,494 16.1 26 114
Investment Portfolio - Cost

100 — Prosus NV 1,724,392 11.6 -71  36.6
Apartment 12 1,155,197 7.8 2.3 19.3

80
Jan 24 Apr'24 ul 24 Oct 24 Apartment 13 880,150 5.9 2.3 6.8
Apartment 11 797,636 5.4 2.3 10.4
H Advisory W MSCI AC World Daily TR Net USD W US CPI +5% / US CPI +4.5%

AngloGold Ashanti Plc 771,369 5.2 -6.0 30.5
Big Yellow Group Plc 688,070 4.6 -19.9 9.8
Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 564,731 3.8 -3.4 2.4
Barrick Gold Corporation 540,249 3.6 -12.1 -2.0
JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 3.2 0.0 8.3
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02. PERIOD MOVEMENTS ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Period Movement

Open Value
Net Flows

Investment gains (losses)

Investment appreciation (depreciation)

Income

Dividends from Equities
Interest on Conv PN and LN
Interest on Deposits
Interest on PN and LN
Rental Income

Expense

Bank Charges

Custody Charges

Insurance

Management and Letting Fee
Repairs and Maintenance
Utilities Expenses
Withholding Tax

Close Value

Gross Portfolio Return (%)

Net Portfolio Return (%)

QTD

16,236,246
-758,619
-650,899
-650,899

1,111
0

-82
1,193

O O O O O o o o o o

14,827,839
-4.1
4.1

YTD

13,234,381
-813,127
2,242,628
2,242,628
190,307
51,087
16,251
6,100
67,206
49,664
-26,350
-1,242
-1,287
-1,225
-1,687
-1,576
11,178
-8,154
14,827,839
18.2

18.1

Strictly Private & Confidential

IN

Page 42 of 57





03. PERFORMANCE ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Portfolio Overview (%)

Portfolio Beginning of Period Net Flows QTD Gain/(Loss) QTD Market Value Performance QTD

Advisory 16,236,246 -758,619 -649,788 14,827,839 4.1

All Portfolios 16,236,246 -758,619 -649,788 14,827,839 -4.1
Monthly Returns (%)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD (%)

2024 -1.45 -0.78 2.08 0.39 4.70 -0.65 3.97 3.61 9.70 -2.01 -2.12 - 18.14
Top 5 Performers (%) Bottom 5 Performers (%)

Description % QTD YTD  Contrib.QTD  Contrib.YTD Description % QTb YTD  Contrib.QTD  Contrib.YTD

Apartment 12 7.8 2.3 19.3 0.2 1.5 Big Yellow Group Plc 46 -199 -9.8 -1.1 -0.5

Apartment 13 5.9 2.3 6.8 0.1 0.4 Prosus NV 11.6 -7.1 36.6 -0.8 3.6

Apartment 11 5.4 2.3 10.4 0.1 0.6 Barrick Gold Corporation 3.6 -121 -2.0 -0.5 -0.0

Mavrik Dental Systems Limited Ordinary Shares of NIS Canaccord Genuity Wealth Management ) }

0.01 e Rl [ 0.0 0.0 92035520.1001 Managed Investment Portfolio - Cost 01~ 26 114 0.4 21

Vision Blue Resources Limited 3.3 0.0 22.6 0.0 0.3 AngloGold Ashanti Plc 5.2 -6.0 30.5 -0.3 1.8
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04. PERFORMANCE CONTRIBUTION ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Contribution By Asset Class QTD (%)

Asset Class

Cash

Equity

Not Mapped
Private Capital

Property

Q1D

-5.2
-7.4
0.0
-0.3
0.4

Total Contribution

-1.1
S
0.0
-0.0
0.2

Contribution By Asset Class YTD (%)

Asset Class

Cash

Equity

Not Mapped
Private Capital

Property

YTD

-0.7
15.2
0.0
70.1
7.9

Total Contribution

-0.46
7.02
0.00
8.82
2.76

Price Contribution

-0.1
-2.0
0.0
0.0
0.1

Price Contribution

0.48
7.31
0.00
8.59
3.40

Contribution By Asset Class QTD (%)

Currency Contribution

-1.0 Cash
-1.1
0.0 .
Equity
-0.0
0.1
Not Mapped

Private Capital

Property
Currency Contribution
-0.94 Cash
-0.28
0.00
Equity
0.23
-0.65
Not Mapped

Private Capital

Property

-1.1%

-3.2%
0.0%
0.0%
N
-0.5%

7.0%

0.0%

8.8%

2.8%

Strictly Private & Confidential

Page 44 of 57





05. HOLDING PERFORMANCE ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings Performance Analysis

Equity
EUR
Prosus NV
GBP
Big Yellow Group Plc
usb
Barrick Gold Corporation
Canaccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio - Cost
ZAR
AngloGold Ashanti Plc
Total Equity
Private Capital
uUsD
Feelter Sales Tools Limited Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024
Feelter Sales Tools Limited Ordinary Shares of NIS 0.01
Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01
Vision Blue Resources Limited
Total Private Capital
Property
EUR
Aspera Gisele 1S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares
Aspera Mob 1 S.A.R.L
Asterion Sechs S.a.r.1 8% Convertible Shareholder Loan
Asterion Sechs S.a.r.l Ordinary Shares of €1
Breguet Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party - Loan

Apartment 11

Apartment 12

Portfolio Weight %

11.6%

4.6%

3.6%
16.1%

5.2%
41.3%

0.1%
1.7%
3.4%
3.3%
8.4%

0.3%
0.5%
3.8%
0.4%
1.8%

5.4%
7.8%

MTD

-3.2%

-12.3%

-9.5%
-2.4%

-9.7%
-5.4%

0.0%
0.0%
0.0%
0.0%
0.0%

-2.7%
-2.7%
-2.7%
-2.7%
-2.7%

2.9%
2.9%

Qb

-7.1%

-19.9%

-12.1%
-2.6%

-6.0%
-7.4%

0.0%
0.0%
0.0%
0.0%
-0.3%

-5.4%
-5.4%
-3.4%
-5.4%
-5.4%

2.3%
2.3%

YTD

36.6%

-9.8%

-2.0%
11.4%

30.5%
15.2%

0.0%
0.0%
0.0%
22.6%
70.1%

-4.4%
-4.4%
-2.4%
-4.4%
-5.4%

10.4%
19.3%

IN
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05. HOLDING PERFORMANCE ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Holdings Performance Analysis

Portfolio Weight % MTD QTD YTD
Apartment 13 5.9% 2.9% 2.3% 6.8%
usb

JGL Sage Mountain LLC 0.6% 0.0% 0.0% 0.0%

JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 2.7% 0.0% 0.0% 8.3%

JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 3.2% 0.0% 0.0% 8.3%

Total Property 32.4% 1.1% 0.4% 7.9%
Total Portfolio 100.0% -2.1% -4.1% 18.1%
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06. EXPOSURE ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
Exposure By Asset Class Exposure By Currency

W Cash | 17.9% M EUR | 20.2%

W Equity | 41.3% M GBP | 19.4%

M Private Capital | 8.4% M LS | 19.6%

W Property | 32.4% W USD | 35.7%

ZAR | 5.2%

Current Position Relative to Strategic Asset Allocation Targets (%) Current Currency Allocation (%)

Private Capital -3.4%
W Weight (%) M Weight (%)
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07. PORTFOLIO HOLDINGS ADVISORY

Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Summary

Asset Class
Equity
Property

Cash

Private Capital
Not Mapped
Total

Weight (%)
413

32.4

17.9

8.4

-0.0

100.0

Beginning of period

6,606,482
4,786,248
3,678,218
1,170,471

-5,172

16,236,246

Net Flow

0

0
-841,276
82,657

0
-758,619

End of period

6,116,574
4,805,379
2,661,025
1,250,033
-5,172
14,827,839

Cost

5,238,731
4,835,469
2,750,759
1,212,913
5,172
14,032,700

Gain (Losses)

-489,908
19,132
-175,917
-3,095

0
-649,788

Portfolio Allocation Matrix (%)

Currency

EUR
EUR
EUR
GBP
GBP
ILS

ILS

usD
usb
usD
usb
ZAR

Total Portfolio

Asset Class

Equity
Property
Cash
Cash
Equity
Property
Cash
Equity
Private Capital
Property
Cash

Equity

Portfolio Weight %

11.6
6.7
1.8

14.7
4.6

19.1
0.5

19.8
8.4
6.6
0.9
5.2

100.0

Holdings By Asset Class

60

40

20

Cash

Equity

H GBP M EUR

| UsD

Private Capital

| IS 1 ZAR

Property
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08. DETAILED PORTFOLIO HOLDINGS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025

Summary Cash Holdings by Currency
Asset Class Market Value Weight (%) Value (L) Value (B) Weight %
Equity 5,847,719 40.0 GBP 1,717,776.79 2,151,266 14.7
Property 4,735,683 324 EUR 408,040.98 422,535 2.9
Cash 2,804,784 19.2 usD 158,092.53 158,093 11
Private Capital 1,250,033 8.5 ILS 265,587.85 72,890 0.5
Not Mapped (5,172) -0.0 Total Cash 2,804,784 19.2
Total 14,633,047 100.0

Holdings By Asset Class

Asset . . . Gains/Loss (%,  Portfolio Weight Est. Yid. Est.
Class Currency  Description Units Price (L) Cost (B) Value (B) B) % % Yid.
Cash EUR HSBC EUR MIX - 25I 647,419 0.00 710,592 670,416 -5.65 4.6

Cash EUR Accrued Interest Receivable - Asterion 42,774 0.00 47,691 44,294 -7.12 0.3

Cash EUR SFT EUR MIX - 814 9,792 0.00 10,638 10,140 -4.68 0.1

Cash EUR Aspera MOB 1S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan -291,945 0.00 -325,833 -302,314 7.22 -2.1

Cash GBP HSBC GBP MIX - 49M 1,673,099 0.00 2,241,920 2,095,314 -6.54 14.3

Cash GBP SFT GBP MIX - 402 44,678 0.00 58,055 55,952 -3.62 0.4

Cash ILS Lion Capital Management Cash held with Property Agent - Income 265,588 0.00 71,446 72,890 2.02 0.5

Cash usb SFT USD MIX - 333 96,667 0.00 96,667 96,667 0.00 0.7

Cash usD HSBC USD MIX - 71C 32,862 0.00 32,862 32,862 0.00 0.2

Cash usb Accrued Income - JGL 28,564 0.00 28,564 28,564 0.00 0.2

Total

Cash 2,972,601 2,804,784 -5.65 19.2 0.00 0
Equity EUR Prosus NV 42,351 38.35 1,113,838 1,681,851 51.00 11.5 0.26 4,415
Equity GBP Big Yellow Group Plc 50,498 9.60 665,532 607,118 -8.78 4.1 4.75 28,856
Equity USD Fggitccord Genuity Wealth Management 92035520.1001 Managed Investment Portfolio 1 2,392,494.00 1,959,875 2,392,494 22.07 16.3

Equity usD Barrick Gold Corporation 30,889 15.50 749,370 478,780 -36.11 33 2.59 12,387
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08. DETAILED PORTFOLIO HOLDINGS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Holdings By Asset Class

o . ) Gains/Loss (%, Portfolio Est. Yid. Est.
Asset Class Currency Description Units Price (L) Cost (B) Value (B) B) Weight % % vid.
Equity ZAR AngloGold Ashanti Plc 30,814 421.00 750,115 687,477 -8.35 4.7 1.76 12,113
Total Equity 5,238,731 5,847,719 11.62 40.0 0.99 57,771
Private Capital usD Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01 7,321 68.30 500,000 500,000 0.00 3.4
Private Capital usD Vision Blue Resources Limited 452,649 1.08 452,649 489,767 8.20 3.3
Private Capital usbD Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01 134,959 1.85 250,000 250,003 0.00 1.7

P 0, _ Aoy
Private Capital USD i;eétge;égl:s Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 10,264 1.00 10,264 10,264 0.00 0.1
Total Private
Capital 1,212,913 1,250,033 3.06 8.5 0.00 0
Property EUR Asterion Sechs S.a.r.| 8% Convertible Shareholder Loan 534,680 1.00 619,612 553,672 -10.64 3.8
Property EUR E%Ir_z%ﬁet Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party 250,000 0.00 279,020 258,880 7.22 18
Property EUR Aspera Mob 1 S.A.R.L 70,000 1.00 84,878 72,486 -14.60 0.5
Property EUR Asterion Sechs S.a.r.I Ordinary Shares of €1 50,000 1.00 58,624 51,776 -11.68 0.4
Property ILS Apartment 12 1 4,200,000.00 1,068,767 1,152,686 7.85 7.9
Property ILS Apartment 13 1 3,200,000.00 905,720 878,237 -3.03 6.0
Property ILS Apartment 11 1 2,900,000.00 798,278 795,902 -0.30 5.4
Property usb JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 1.00 470,626 470,626 0.00 3.2
Property usbD JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 1.00 406,418 406,418 0.00 2.8
Property usb JGL Sage Mountain LLC 100 950.00 95,000 95,000 0.00 0.6
Total Property 4,786,944 4,735,683 -1.07 324 0.00 0
Total Portfolio 14,211,189 14,638,219 3.00 100.0 0.39 57,771
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09. DETAILED CONTRIBUTION ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

Asset Class

Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Cash
Total Cash
Equity
Equity

Equity
Equity

Equity

Total Equity
Private Capital
Private Capital
Private Capital
Private Capital
Private Capital

Total Private
Capital

Property

Property

Currency

EUR
EUR
EUR
EUR
EUR
GBP
GBP
ILS

usD
usb
usD

EUR
GBP
usD

usb

ZAR

GBP
usb
usb
usb
usb

EUR
EUR

Description

Accrued Interest Receivable - Asterion

Aspera Gisele 1 S.ar.l. EUR 21.10.2022 Loans Payable - Non Related Party - Loan
Aspera MOB 1 S.ar.l. EUR 17.05.2022 Loans Payable - Non Related Party - Loan
HSBC EUR MIX - 251

SFT EUR MIX - 814

HSBC GBP MIX - 49M

SFT GBP MIX - 402

Lion Capital Management Cash held with Property Agent - Income

Accrued Income - JGL

HSBC USD MIX - 71C

SFT USD MIX - 333

Prosus NV
Big Yellow Group Plc
Barrick Gold Corporation

Canaccord Genuity Wealth Management 92035520.1001 Managed Investment
Portfolio - Cost

AngloGold Ashanti Plc

Ethemba Capital Limited One Dram Capital Partners LP

Feelter Sales Tools Ltd. Convertible Loan Note @ 2.9% p.a. - Maturity: 12.09.2024
Feelter Sales Tools Ltd. Ordinary Shares of NIS 0.01

Mavrik Dental Systems Limited Ordinary Shares of NIS 0.01

Vision Blue Resources Limited

Aspera Gisele 1S.A.R.L. Class A, B, C, D, E, F, G, H, | and J shares
Aspera Mob 1 S.A.R.L

Beginning of
period

47,788
-156,212
-325,833

722,572
6,148
3,116,295
59,778
71,402
7,710
35,334
93,237
3,678,218
1,855,706
858,897
614,382

2,456,738

820,758
6,606,482
102,627
10,264
250,003
500,000
307,577

1,170,471

47,366
78,126

Net Flow
0
0
0
0
0
-841,276
0
0
0
0
0

-841,276
0
0
0

0

0
0
-99,532
0
0
0
182,189

82,657

0
0

Gain
(Losses)

-13,965
8,380
17,480
-38,765
-302
-148,422
-2,709
1,647

0

0

737
-175,917
-131,314
-170,827
74,134

-64,244

-49,389
-489,908
-3,095

-3,095

-2,541
-4,191

End of
period

33,822
-147,831
-308,353

683,807
5,846
2,126,597
57,069
73,049
7,710
35,334
93,974
2,661,025
1,724,392
688,070
540,249

2,392,494

771,369
6,116,574
0

10,264
250,003
500,000
489,767

1,250,033

44,825
73,934

QTD

-29.2
5.4
5.4

-5.4
-4.9
58
-4.5
2.3
0.0
0.0
0.8
-5.2
-7.1
-19.9
-12.1

-2.6

-6.0
7.4
3.0
0.0
0.0
0.0
0.0

-5.4
-5.4

Currency
Contrbi.

-0.01
0.05
0.11

-0.24
0.00

-0.92

-0.02
0.01
0.00
0.00
0.00

-1.02

-0.62

-0.27
0.00

0.00

-0.24
-1.13
-0.02
0.00
0.00
0.00
0.00

-0.02

-0.02
-0.03

Price
Contrbi.

-0.07
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-0.06

-0.21

-0.83

-0.47

-0.43

-0.10
-2.03
0.00
0.00
0.00
0.00
0.00

0.00

0.00
0.00

Total
Contrbi.

-0.09
0.05
0.11

-0.24
0.00

-0.92

-0.02
0.01
0.00
0.00
0.00

-1.09

-0.82

-1.10

-0.47

-0.43

-0.34
-3.15
-0.02
0.00
0.00
0.00
0.00

-0.02

-0.02
-0.03
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09. DETAILED CONTRIBUTION ANALYSIS ADVISORY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Holdings By Asset Class

. Beginning of Gain End of Currency Price Total
Asset Class Currency  Description period Net Flow (Losses) period Qm Contrbi. Contrbi. Contrbi.
Property EUR Asterion Sechs S.a.r.I 8% Convertible Shareholder Loan 584,782 0 -20,051 564,731 -3.4 -0.20 0.07 -0.13
Property EUR Asterion Sechs S.a.r.| Ordinary Shares of €1 55,804 0 -2,994 52,810 -5.4 -0.02 0.00 -0.02
Property EUR ?[czt:‘et Investment S.a r.l EUR 22.04.2021 Loans Receivable - Non Related Party 279,020 0 -14,969 264,051 54 -0.09 0.00 -0.09
Property ILS Apartment 11 779,651 0 17,985 797,636 2.3 0.13 0.00 0.13
Property ILS Apartment 12 1,129,150 0 26,047 1,155,197 2.3 0.19 0.00 0.19
Property ILS Apartment 13 860,305 0 19,845 880,150 2.3 0.14 0.00 0.14
Property usb JGL Sage Mountain LLC 95,000 0 0 95,000 0.0 0.00 0.00 0.00
Property usb JGL Sage Mountain LLC Promissory Note of $225,000 @ 8% p.a. 406,418 0 0 406,418 0.0 0.00 0.00 0.00
Property usD JGL Sage Mountain LLC Promissory Note of $450,000 @ 8% p.a. 470,626 0 0 470,626 0.0 0.00 0.00 0.00
Lol 4,786,248 0 19,132 4,805,379 0.4 0.10 0.07 0.17
Property /00, ) ,805, E . d b
Total
Portfolio 16,236,246  -758,619 -649,788 14,827,839 -4.1 -2.06 -2.02 -4.08
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10. TRANSACTIONS ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Portfolio Transactions
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11. CASH STATEMENT ADVISORY Reporting Period: 1 October 2024 - 31 December 2024
Jane Smith Consolidated Produced On: 21 January 2025

Cash Statement

Currency Description Date Transaction Notes Credits Debits Balance
EUR HSBC EUR MIX - 251 2024-10-01 Opening 647,419.43 0.00 647,419.43
2024-11-30 Closing 0.00 0.00 647,419.43
SFT EUR MIX - 814 2024-10-01 Opening 5,508.69 0.00 5,508.69
2024-10-31 Interest Received 12.99 0.00 5,521.68
2024-11-30 Interest Received 13.62 0.00 5,535.30
Closing 0.00 0.00 5,521.68
GBP HSBC GBP MIX - 49M 2024-10-01 Opening 2,323,223.23 0.00 2,323,223.23
2024-10-09 Vision Blue Resources Limited - Call - $182,189.15 0.00 -140,448.22 2,182,775.01
2024-10-15 Stonehage Fleming Fees 3Qtr24 0.00 -6,185.00 2,176,590.01
2024-10-16 Proceeds from One Dram Capital Partners 76,509.00 0.00 2,253,099.01
2024-11-08 Part Loan Repayment to SAM GCT D Sub Trust 0.00 -580,000.00 1,673,099.01
2024-11-30 Closing 0.00 0.00 1,673,099.01
SFT GBP MIX - 402 2024-10-01 Opening 44,565.00 0.00 44,565.00
2024-10-31 Interest Received 169.35 0.00 44,734.35
2024-11-30 Interest Received 164.76 0.00 44,899.11
Closing 0.00 0.00 44,734.35
usD HSBC USD MIX - 71C 2024-10-01 Opening 35,334.08 0.00 35,334.08
2024-11-30 Closing 0.00 0.00 35,334.08
SFT USD MIX - 333 2024-10-01 Opening 93,236.76 0.00 93,236.76
2024-10-31 Interest Received 373.80 0.00 93,610.56
2024-11-30 Interest Received 363.61 0.00 93,610.56
Closing 0.00 0.00 93,610.56
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12. GLOSSARY
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024

Produced On: 21 January 2025

Glossary

Terms and Abbreviations

%

(B)

(L)
[1,30r5]Y
Contrib.

Est. YId.

G/L

MTD

Q1D
Reporting Period
Since Inc.
Since Inc.Ann
Weight

YTD

Currencies

AUD
CHF
EUR
GBP
HKD
JPY

usD
ZAR

Percentage return or if preceded by another attribute, the percentage value of that attribute for example Weight (%)
Base Currency. Please refer to the 'Report Details' section where the Base Currency is confirmed for the report

Local Currency

Referenced point in time from the date of the Reporting Period

Contribution. The investment return of a given position multiplied by its Weight in the overall portfolio/s

Estimated Yield. An annual estimate of any yield generated by the position

Gain / Loss - the investment gain or loss of a given position recorded as at the last day of the Reporting Period.
Month-to-date period

Quarter-to-date period

The period to which the report relates to. Valuations and performance will be as at the end date of the Reporting Period
Since Inception. The period of time from inception of the portfolio/s to the Reporting Period

Since Inception Annualised. The return of the portfolio/s or the benchmark since inception to the Reporting Period expressed as a yearly rate
The size of a given position in the overall portfolio/s

Year-to-date period

Australian Dollar
Swiss Franc

Euro

British Pound
Hong Kong Dollar
Japanese Yen

US Dollar

South African Rand

Note: The above is a list of the most commonly used currencies
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13. FX RATES Reporting Period: 1 October 2024 - 31 December 2024

Jane Smith Consolidated Produced On: 21 January 2025
FX Rates
Date Currency Fx Rate
2024-11-30 AUD 0.65
- CHF 1.14
- EUR 1.06
- GBP 1.27
- HKD 0.13
- ILS 0.28
- JPY 0.01
- usb 1.00
- ZAR 0.06

Strictly Private & Confidential & Page 56 of 57





14. DISCLAIMER
Jane Smith Consolidated

Reporting Period: 1 October 2024 - 31 December 2024
Produced On: 21 January 2025

Disclaimer

IMPORTANT INFORMATION

1. Stonehage Fleming Investment Management Limited (“SFIM”) of 6 St James’s Square, London, SW1Y 4JU, is
authorised and regulated by the Financial Conduct Authority (United Kingdom). Registered company No. 4027720
England & Wales. Licensed in South Africa by the Financial Services Board as a Financial Services Provider (FSP No.
46194).

2. This valuation constitutes a report on your existing investments, so the information shown should not be seen as
a promotion of any investment or as personal advice.

3. Past performance is not a guide to future returns. The value of investments can fall, so you could get back less
than you invest. Yields are variable and not a reliable indicator of future performance. Tax rules can change, and
any benefit to you will depend on your individual circumstances.

4. Information contained in this report has been obtained from sources that we believe are reliable but, whilst
every reasonable effort has been made to ensure the accuracy of such information, we make no representation as
to the accuracy or completeness of this document or accept liability for any losses arising from the use of the
information contained therein. SFIM reserves the right to make changes to both the report and this Important
Information section.

5. Where clients request in this report the inclusion of investments for which SFIM is not involved in the
arrangement of custody or administration, clients themselves are responsible for keeping SFIM informed of any
changes to these holdings where it impacts their standing in the report.

6. Investments are valued using the latest available net asset value or closing price. This valuation is prepared by
SFIM with information supplied by third parties or other Stonehage Fleming Group companies. In some instances
prices are estimates supplied by these third parties or they may be period-end net asset values adjusted for recent
cash flow transactions. Where positions are being held and managed on an Execution-Only basis (as defined in the
Investment Management Agreement), SFIM will seek a price from our preferred data provider. However, where
there is no price available, SFIM will rely on the client to provide one and will not make an assessment on the value
of the position. This will include, but is not limited to, private capital and debt securities.

7. Performance is calculated based on month end valuations. Any portfolio in- or out-flows are weighted based on
time held in portfolios. Performance is shown net of fees which may either be accruing at the time of report
production or as paid from the portfolio. Performance figures may be subject to change or amendment in
subsequent reports if new data is made available which impacts a previous period calculation. Asset values and
performance figures may change due to back-dated transactions or late delivery of prices for certain investments.
The beginning period valuation stated in this report may differ from ending period valuation in a prior report due to
such revisions.

8. Transactions on positions are reflected as accrued on the date upon which they are traded. On occasion there
may be transactions where the price has not been confirmed as at the date of your report and therefore the
valuation may be subject to change.

9. The portfolio transaction history does not include the following information: trading time, type of order, venue,
reference valuation date, charges and associated commissions. This information is available on request.

10. Interest, equity dividends and fund distributions are reflected in the report at the date when they have been
paid into the portfolio as opposed to when the income is announced by the issuer.

11. Unquoted investments may be difficult to sell at a reasonable price because there will not be an active market
in those investments and, in some circumstances, they may be difficult to sell at any price.

12. Underlying indices within Strategic Asset Allocation ("SAA") benchmarks may be priced with significant delay.
Delayed SAA components will be updated for prior periods when the final prices are released.

13. This report should not be relied upon for the purposes of any tax planning or tax calculations. The valuation is
gross of any tax that may be due in the jurisdiction of the investor. The book costs of all positions are calculated
using an average cost method unless otherwise stated.

14. Key Investor Information documents, Fund Prospectuses and Fund Fact Sheets for SFIM"s regulated funds are
available on the website at www.stonehagefleming.com/investments/funds
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