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As of writing, 94% of the portfolio (by position
weight) has reported for the second calendar
quarter’. This has been a highly encouraging
reporting season both in terms of the
company fundamentals and the improving
narrative from the portfolio businesses.

Fundamentals

The companies within the portfolio have
reported average organic revenue growth' of
+7.1%", and average operating profit growth!
of +10.8%. Excluding the positive impacts of
Nintendo, which is boosted significantly by
the console cycle, and Clarkson, which
benefitted from increased disruption in
Middle East shipping; the portfolio organic
revenue increased by +7.3%, and operating
profit by +7.8%.

The Information Services companies, which
have been (unfairly) beset by market concerns
that Al will eat their lunch, battled back this
quarter with positive results and clear
strategies for Al monetisation. These were
supported by strong evidence of adoption.
RELX CEO, Erik Engstrom, announced that
“90% of the value of new sales is coming from
the Al-enabled platform... roughly three-

quarters of the renewal value is coming from
the Lexis+ with Protégé package”. Similarly,
adoption of the UpToDate Al product at
Wolters Kluwer has continued to accelerate,
and Verisk has seen Xact Al licences increase
by a factor of 10 since March (though from a
low base). This corresponds with our view that
the value of the service is from the data, not
the AI model, and that the Information
Services companies will outperform the wider
market over the long term.

Other highlights

As predicted, GTT expanded its 10-year
forecast for liquefied natural gas (LNG)
carriers from 450 to 550 units. Gas is
increasingly seen as a bridging fuel, cleaner
than oil and more reliable than wind or solar,
and there have been a significant amount of
production expansions. Much of this gas
needs to be liquefied and transported to other
markets, and we foresee further increases in
these estimates as shipbuilders expand their
production facilities. GTT’s order book
extends well beyond 2028, providing strong
visibility on secured revenues while leaving
room for upside as the longer-term LNG
investment cycle plays out.
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! Yet to report: Jack Henry, Lululemon, Medtronic

ii Organic Revenue Growth - The percentage increase of
sales generated from a company’s existing resources
and operations. Excludes growth attributable to mergers
and acquisitions and foreign exchange.

iii Data from Eddie, and company financial reports.

iv Organic Operating Growth - The percentage increase
of earnings derived from a company’s existing
operations. Excludes growth attributable to mergers and
acquisitions and foreign exchange.
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Diageo Investor Day: Dave Lewis, Diageo’s
new CEQ, laid out his vision for a turnaround
at the embattled sprits company. He plans to
rapidly scale Guinness and reclaim ground in
the neglected ready-to-drink (premixed
cocktails) market. At the same time the
company has identified significant cost
savings and improvements in marketing
efficiencies. The road back is not easy, but
here is no doubting that Lewis has energised
his team and brought in new regional
leadership with clear ambitions.

AbbVie remains a steady and increasingly
diversified revenue growth story. Group
revenues grew 10% year-on-year, led by
another strong quarter from immunology,
where revenues increased 15%. Skyrizi and
Rinvoq grew 24% and 25% respectively, more
than offsetting the decline in Humira and
providing further evidence that AbbVie has
successfully transitioned its immunology
franchise beyond its former blockbuster.
There remains significant runway for both
drugs as they continue to gain share across
multiple indications. AbbVie is also
reinvesting from a position of strength to
extend its immunology leadership into the

next decade. The proposed acquisition of
Apogee adds zumilokibart, a long-acting IL-13
antibody in late-stage development targeting
large atopic dermatitis and respiratory disease
markets, complementing the existing
immunology portfolio.

Hasbro continues to see excellent growth
within its Magic the Gathering franchise (see
chart) and announced a full slate of content
for the latter half of 2026. This includes sets
linked to Marvel Superheroes, The Hobbit,
and Star Trek. These well-known franchises
attract new players into the Magic franchise.
As importantly, the company displayed
excellent capital allocation discipline,
cancelling production on a few of the planned
video games. The company is still planning to
launch some AAA games in the coming year,
but will only do so where they have great
confidence that the game will be a success and
will further build the overall Magic brand.
Netflix, who successfully created a Witcher
series (based on the video game), are currently
working on a Magic the Gathering series. This
should provide a further catalyst for player

recruitment in the coming years.

Magic: The Gathering — Tabletop & Digital @
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And a few lowlights:

CH Robinson’s results were excellent, with the
tightening freight market driving higher spot
rates and increased demand for brokerage
services. More importantly, the results
demonstrated the significant operating
leverage now embedded in the business:
Robinson reached its mid-cycle margin targets
despite freight demand remaining near
cyclical lows. A 96% incremental operating
margin showed how strongly additional gross
profit is now dropping through to earnings
following several years of productivity
improvements. This strong operational
performance was overshadowed by an adverse
legal ruling relating to an accident involving
one of its contracted carriers. The extent of
Robinson’s ultimate liability remains
uncertain and there is a reasonable chance for

the case to be dismissed on appeal.

Subscriber growth at the New York Times
decelerated and the management team
admitted that they are seeing less traffic from
the big tech platforms. The CEO, Kopit
Levien, clearly set out the four reasons why he
expects NYT will thrive despite the challenge.
Its products sit in large categories with daily,
engagement: current events, sports, cooking,
games and shopping. It continues to fund
original, independent reporting at scale while
most publishers and broadcasters retreat,
making the work "increasingly rare and
valuable". It has a long record of using
technology to deliver journalism in whatever
format audiences want. And finally, NYT has
multiple complementary revenue streams that
provide several ways to monetise that

engagement. We also foresee increased

v Data from Visible Alpha.

subscriptions as the US enters mid-terms in

November.

Honeywell Aerospace reported their first
quarter as an independent company following
their recent spin out. The company have
experienced delays in the supply chain, with
one carrying $15-16m of past dues that gates
"hundreds of millions of dollars of revenue
output”". Roughly 2% of over 3,000 suppliers
are critical or constrained, and Honeywell are
acting to correct this. Capital is being
redirected into supply: 4x the prior-year spend
on multi-sourcing and in-sourcing, supplier
tooling doubling from 2025 to 2027 with ¢.70%
aimed at castings, over 50 suppliers second-
sourced in H1 and 50 more planned. This is a
common occurrence in the highly regulated
aerospace industry, but it is pleasing to see
that the new management team are
immediately addressing the problem,
something that would likely have been far
more cumbersome in the conglomerate

structure.

Consensus Stat attack": For the 29
companies out of 30 reported (Clarkson has
no sell-side consensus, there are currently 33
portfolio companies)

Reported revenue: 22/29 beat consensus,
with 7 beating by 2% or more. Top
outperformers: Nintendo (15% beat), CH
Robinson (12%), Hasbro (6%). None of the 7
misses were by more than 2%.

Reported operating profit: 25/29 beat
consensus, with 6 beating by 5% or more. Top
outperformers: Nintendo (95% beat!), Amazon
(14%), Hasbro (12%), CH Robinson (9%), Lindt
(9%), Booking (9%). With only 1 missing by 5%
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or more, and only Honeywell Aero (-13%)
significantly negative - though it should be
noted that sell side coverage of the stock is
thin following the spin out.

Quote of the Quarter: Geoff Sprecher (CEO
of Intercontinental Exchange) when asked if
Al would displace software.

"The answer to the view that a frontier model
will commoditize software like ours: It has the
direction backwards. The model is the
commodity. The key is the governed network of
record, its role-based permission map, and the
behavioral data that only it holds, none of
which a model owns and all of which it needs to
be useful. AI does not shrink that advantage. It
widens the surface area where our network

creates value."

Vi Data from Eddie, Evenlode’s proprietary investment
platform

Portfolio Outlook: The portfolio valuation
opportunity remains excellent, with a
forward free cash flow yield of 5.5%" and
double-digit growth expected to continue.
Both are far above the expectations for the
wider market. The portfolio companies
continue to return cash to shareholders
aggressively in this valuation environment.
With a combined dividend and buyback yield
on the portfolio of over 5%. The potential for
valuations rerating upwards in second half is
great and we would expect attractive total

returns to follow.

Chris E, Cristina, and the Evenlode Team
7 August 2026
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Important information

Evenlode has developed a Glossary to assist investors to
better understand commonly used terms.

Market data is sourced from S&P Capital IQ, Financial
Express Analytics and Bloomberg unless otherwise stated.

This document is not intended as a recommendation to
invest in any particular asset class, security, or strategy.
The information provided is for information purposes
only and should not be relied upon as a recommendation
to buy or sell securities. Prospective investors should
seek independent financial advice.

This document has been produced by Evenlode
Investment Management Limited (‘Evenlode’). Every
effort is taken to ensure the accuracy of the data used in
this document, but no warranties are given.

Investment commentary represents the opinions of the
Evenlode team at the time of writing and does not
constitute investment advice. Where opinions are
expressed, they are based on current market conditions,
may differ from those of other investment professionals
and are subject to change without notice. Any forecasts
provided are subject to change and are not guaranteed.

Evenlode Global Opportunities is a sub-fund of the
Evenlode ICAYV. Full details of the Evenlode Funds,
including risk warnings, are published in the Evenlode
Investment Funds Prospectus and the Evenlode
Investment Funds Key Information Documents (KIDs)
which are available on request and at

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

The Evenlode philosophy and process creates a bias
towards companies that meet our quantitative and
qualitative requirements. As a result, the fund may have
material differences in exposure in terms of style factors,
industry sectors and geographies to the wider equities
market and comparator benchmark. Over the short-term
this may result in material underperformance in certain
market conditions.

As a focused portfolio of between 30 and 50 investments,
Evenlode Global Opportunities may carry more risk than
a fund spread over a larger number of stocks. The funds
have the ability to invest in derivatives for the purposes
of efficient portfolio management (techniques used by
investment managers to manage a portfolio in a way
that aims to improve returns, reduce risk, or manage

costs, without significantly changing the overall
investment strategy or risk profile), which may restrict
gains in a rising market. Investments in overseas
equities may be affected by changes in exchange rates,
which could cause the value of your investment to
increase or diminish.

Past financial performance is not a reliable indicator of
future results. Fund performance figures are shown
inclusive of any reinvested income and net of ongoing
charges and portfolio transaction costs unless otherwise
stated. The figures do not reflect any entry charge paid by
individual investors. Tax treatment depends on individual
circumstances and may change in the future.

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

This document is neither directed to, nor intended for
distribution or use by, any person or entity who is a
citizen or resident of or located in any locality, state,
country or jurisdiction where such distribution,
publication, availability or use would be contrary to law
or regulation. The sale of shares of the fund may be
restricted in certain jurisdictions. In particular shares
may not be offered or sold, directly or indirectly in the
United States or to U.S. Persons, as is more fully
described in the Fund's Prospectus.

The MSCI information may only be used for your
internal use, may not be reproduced or redisseminated
in any form and may not be used as a basis for or a
component of any financial instruments or products or
indices. None of the MSCI information is intended to
constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical
data and analysis should not be taken as an indication
or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is
provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of
this information. MSCI, each of its affiliates and each
other person involved in or related to compiling,
computing or creating any MSCI information
(collectively, the “MSCI Parties™) expressly disclaims all
warranties (including, without limitation, any warranties
of originality, accuracy, completeness, timeliness, non-
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infringement, merchantability and fitness for a
particular purpose) with respect to this information.
Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct,
indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other
damages. (. ).

EAA Fund Global Equity Income Sector - @ Morningstar
2025. All rights reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied, adapted or
distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses
arising from any use of this information, except where
such damages or losses cannot be limited or excluded by
law in your jurisdiction.

Evenlode is a trading brand of Evenlode Investment
Management Limited. Authorised and regulated by the
Financial Conduct Authority, No. 767844. Investment
Fund Services Limited is authorised and regulated by
the Financial Conduct Authority, No. 464193.

Spring Capital Partners Limited is an Appointed
Representative of Robert Quinn Advisory LLP, which is
authorised and regulated by the Financial Conduct
Authority, with FRN 548030. Spring Capital Partners
GmbH and Spring Capital Partners AB are tied agents
within the meaning of Article 29 (3) of Directive
2014/65/EU (“MiFID II” as implemented in the
respective national legislation) of Allington Investment
Advisors GmbH, Kaiser-Friedrich-Promenade 127, 61348
Bad Homburg v.d.H., Germany, which is authorised and
regulated by the German Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin) with BaFin-ID:
10158575.

The Tied Agents are entered in the public register of tied
agents held by BaFin. Within the scope of providing
financial services (“investment brokerage” within the
meaning of Annex I A (1) MiFID II as implemented in
the respective national legislation by promotion of the
potential investor's willingness to enter into a
transaction but excluding the reception and
transmission of orders in relation to one or more
financial instruments), the Tied Agents act exclusively
on behalf and for the account of Allington Investment
Advisors GmbH and undertake to exclusively distribute
funds. The information provided by the Tied Agents is
intended for informational purposes only and does not
represent an offer to purchase or sell financial
instruments. All information is provided without any
guarantee. This information neither represents any
investment /legal / tax advice, nor any recommendation.
The Tied Agents point out that every investment

decision should be made after consulting an advisor.
The information is intended exclusively for professional
clients within the meaning of Annex II MiFID II. The
information provided may not be copied or further
distributed to third parties without the prior consent of
Allington Investment Advisors GmbH. The information
may not be given to persons or companies that do not
have their ordinary residence or domicile in the
countries in which Allington Investment Advisors GmbH
is authorised to provide financial services. In particular,
the information may not be made available to US
citizens or persons residing in the USA.

The Fund has appointed as Swiss Representative
Waystone Fund Services SA, Av. Villamont 17, 1005
Lausanne, Switzerland, Tel: +41 21 311 17 77, email:
Switzerland@ waystone.com. The Fund’s Swiss paying
agent is Banque Cantonale de Genéve. The Prospectus,
the Key Investor Information Documents, the Instrument
of Incorporation as well as the annual and semi-annual
reports may be obtained free of charge from the Swiss
Representative in Lausanne. In respect of the Shares
distributed in or from Switzerland, the place of
performance and jurisdiction is at the registered office of
the Swiss Representative. The issue and redemption
prices are published at each issue and redemption on
www.fundinfo.com. Evenlode Investment Management
Limited is authorised and regulated by the Financial
Conduct Authority, No. 767844. The Evenlode Global
Dividend Fund is authorised and regulated in the
Republic of Ireland by the Central Bank of Ireland.
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