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EVENLODE

GLOBAL INCOME FUND

This is a marketing communication. Please refer to the prospectus and to the Key Investor Information Documents (KIIDs) before making any final investment decisions.

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

MANAGER COMMENTARY

The Information Technology sector’s dominance of equity market returns continued in May. The
fund was up modestly, some way behind the 5.4% return of the MSCI World index (GBP terms),
almost all of which came from IT-related firms. Whilst a rebound in the price of some software
businesses such as portfolio company SAP contributed, the vast majority of market return was from
semiconductor companies. Much as in April there have been some astonishing moves in the market.
Hardware provider Dell Technologies doubled in the month, and peer HP Enterprise was up 51%, both
in sterling terms. In the portfolio, chipmaker Qualcomm jumped by 42% on the promise of orders

of its low-power chips from a hyperscale datacentre customer. The fervour around current demand
centred on datacentre construction is being seen in other areas of the market such as materials, but
semiconductor and hardware companies are stealing the show.

Trading in the equity market has become more or less binary day to day between ‘Al Winners’ and
everything else. We continue to see a market stretched to extremes of valuation in either direction. The
free cash flow yield of the MSCI World index stands at just 3.1%, and its price/earnings ratio at 24.9x.
Both of these measures are near the expensive end of multi-decade extremes. Conversely, the Evenlode
Global Income portfolio has a free cash flow yield of 6.2%, and a price/earnings ratio of 16.0x, both
measures at extremes of cheapness.

We prefer to own stocks when they’re cheaper, but not if the fundamentals of the businesses are
questionable. Fortunately, fundamentals are sound in the portfolio, where mid-single digit revenue
growth is driving improving margins and thus profit growth ahead of this. In a market that is becoming
increasingly detached from considerations of risk overall, the opportunities present in buying great
businesses at knockdown prices are becoming ever more extreme.
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CUMULATIVE PERFORMANCE
1 Mth 3 Mths 6 Mths 1Yr 3Yrs 5Yrs Launch?
M Fund (%)? 1.2 -6.4 -9.0 -10.2 -2.6 11.1 58.2
B Benchmark (%)3 5.4 7.0 9.5 27.5 66.5 85.6 169.5
M IA Sector (%) 4.3 2.1 9.3 20.4 46.5 61.8 105.3
Rank in sector 51/55 55/55 54/55 53/54 50/51 45/46 38/39
Quartile 4 4 4 4 4 4 4
CALENDAR YEAR PERFORMANCE (%)
YTD 2025 2024 2023 2022 2021
Fund? -8.0 0.0 3.8 8.7 -6.4 23.0
Benchmarks 10.3 12.8 20.8 16.8 -7.8 22.9
IA Sector 9.0 12.8 11.0 9.2 -1.2 18.7

Past performance is not a reliable indicator of future results.

All performance data used on this factsheet is total return, bid-to-bid, and sourced from Financial
Express and MSCL

FUND ATTRIBUTES

@ Emphasis on sustainable real dividend
growth

@ Actively managed, with focus on
companies with high returns on capital
and strong free cash flow

@ Aims to provide income and capital
growth over a minimum period of 5 years

@ Focused portfolio of 30-50 high quality
dividend paying global equities
@ Low portfolio turnover with long-term

holding periods

@ Invests across the world in companies
with diverse multi-national revenue
streams

KEY DETAILS

Sector 1A Global Equity Income
Comparator

MSCI World Index
Benchmark

Launch date 20 November 2017

Strategy size* £1,036 million
Fund size £960 million
No. of Holdings 47

Historic yields 2.9%

Active share® 91.7%

Valuation point 12 noon daily

Div ex dates 1 Mar, Jun, Sep, Dec
Div pay dates end Apr, Jul, Oct, Jan
Currency GBP, EUR, USD
availability ’ ’

UK SDR Label” No

ELITE RATED R @'ﬁ

ESG Integrated FundCalibre.com

1. From launch date 20 November 2017.

2.IFSL Evenlode Global Income B Acc GBP
shares.

3. Comparator Benchmark is the MSCI World
Index (with net dividends reinvested) converted
to GBP by FE Analytics.

4. Strategy size includes any other Evenlode
funds, advisory and segregated mandates which
are managed to this strategy.

5. The historic yield reflects distributions over
the past 12 months as a percentage of the price
of the B Inc GBP share class as at the date
shown. It does not include any initial charge
and investors may be subject to tax on their
distributions.

6. Active share is calculated against the fund’s
Comparator Benchmark, the MSCI World Index.
7. See ESG section on page 4 for more details.


https://evenlodeinvestment.com/funds/evenlode-global-income-fund#Documents

IFSL Evenlode Global Income

PORTFOLIO

Sector allocation (%)

Industrials

Consumer Staples

Health Care

Financials

Information Technology
Consumer Discretionary

Communication Services

Materials

Cash

Size allocation (%)

B Large Cap (> £10 bn)

" Mid Cap (g2 bn - £10 bn)

Cash

24.7
17.9
16.2
11.8
11.4
7.3
6.9
1.8

1.9

84.3
13.8

1.9

Geographical allocation (%)

B Europe 41.0
% North America 29.1
United Kingdom 24.1
Asia-Pacific 3.9
Cash 1.9

ROLLING 5 YEAR PERFORMANCE (%)

Each bar shows returns for the 5-year period ending on the relevant month-end date’
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le.g. the May 2026 bars show returns for the period 31 May 2021 to 31 May 2026

Past performance is not a reliable indicator of future results.

All performance data used on this factsheet is total return, bid-to-bid, and sourced from Financial

Express and MSCIL.
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Top 20 holdings (%)

L'Oréal 4.0
RELX 3.6
Wolters Kluwer 3.4
Unilever 3.2
Experian 3.1
LVMH 3.1
Microsoft 3.0
LSEG 3.0
Deutsche Borse 3.0
Nestlé 2.9
Amadeus 2.8
CME Group 2.7
Intertek Group 2.6
Sonic Healthcare 2.5
Capgemini 2.4
Sanofi 2.4
Diageo 2.4
Medtronic 2.4
Procter & Gamble 2.3
Paychex 2.3
Total 57.1

Investors will own shares in IFSL
Evenlode Global Income, not in the
underlying holdings; these are the
underlying assets owned by the fund.
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B IFSL Evenlode Global Income B Acc GBP
Shares

B MSCI World Index

Annualised volatility is calculated using
monthly returns.
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SHARE CLASS DETAILS

GBP shares
Share class BACC
SEDOL codes BF1QMV6
Share price 158.23p
Minimum lump sum £1,000
Minimum regular savings  £50 pm
Periodic charge' 0.84%
Ex ante transaction cost 0.05%
Latest distribution® 1.10

BINC
BF1QNC4
130.63p
£1,000
£50 pm
0.84%
0.05%

0.91

EUR shares
CACC CINC BACC
BF1QNG8 BF1QNK2 BF1QNo1
159.28p 131.85p €1.62
£lom £lom €1,000
N/A N/A N/A
0.74% 0.74% 0.84%
0.05% 0.05% 0.05%
111 0.92 1.13

1. Equivalent to OCF. For full information on the periodic charge, please refer to section 7.1 of the full Prospectus.

2. Pence/share for GBP shares and cents/share for EUR/USD shares. XD date 1 June 2026. Latest distribution rate may be estimated.

Other share classes are listed in the Prospectus.

ANNUAL DIVIDEND PAYMENTS

2.81

Pence per share

2019 2020 2021 2022
% Change - +2.2 -10.0 +8.7
% UK CPI - +1.7 +0.4 +6.2

2023
+8.0

+10.4

3.70
3.21
2.97
. - 2.75
2.53
2
1

3.74
2024 2025 2026
+8.1 +15.4 +1.2
+3.4 +2.8 +3.0

B Inc GBP Shares. Pence per share figures relate to the fund’s financial year ended February of the relevant year.

INVESTMENT TEAM

The Evenlode Investment Team totals 15 staff. Fund managers are supported by a team of analysts including three dedicated stewardship analysts,
and the team works collegiately to challenge thinking and share ideas.

BEN PETERS

Portfolio Manager

Ben co-founded Evenlode and
is the lead Portfolio Manager
on the Evenlode Global
Income strategy since launch
in 2017. Ben has also managed
Evenlode Income since 2012.

ALPHA
al:lé!gAGER 2023

CHRIS ELLIOTT
Portfolio Manager

Chris is a Portfolio Manager
on the Evenlode Global
Income and Global Equity
strategy teams and joined
Evenlode in 2015.

ALPHA
4\ MANAGER 2023

ROBERT HANNAFORD
Deputy Portfolio Manager
Robert joined Evenlode

in 2019 as an Investment
Analyst and was made a
Deputy Portfolio Manager of
the Evenlode Global Income
Strategy in January 2025.

MONTHLY FACTSHEET all data as at 31 May 2026 unless otherwise indicated

USD shares

BINC CINC BACC
BF1QNDs5 BF1QNL3 BF1QNB3
€134 €1.47 $1.62
€1,000 €10m $1,000
N/A N/A N/A
0.84% 0.74% 0.84%
0.05% 0.05% 0.05%
0.94 1.03 112

WHAT ARE THE RISKS?

As a focused equity portfolio of
between 30 and 50 investments, the
fund can involve higher risk and
higher volatility. The value of an
investment and the income from it
can fall as well as rise as a result of
market and currency movement;
you may not get back the amount
originally invested. You should
therefore regard your investment as

long term. Details on the risk factors
are included in the fund’s prospectus,
available on our website.

INVESTOR PROFILE

The Fund may appeal to investors

who:

@ Would like the prospect of
sustainable real income growth
combined with some capital
growth over the long term

@ Accept the risk associated with
the volatile nature of equity
investments

@ Plan to hold their investment for
at least 5 years

BEN ARMITAGE
Investment Analyst
Ben is an Investment
Analyst on the Evenlode
Global Income strategy
and joined Evenlode in
2021.

PHOEBE GREENWOLD
Investment Analyst
Phoebe is an Investment
Analyst on the Evenlode
Global Income strategy
and joined Evenlode in
2022.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

We believe that delivering real, durable returns over the long term is best achieved by integrating ESG factors
into our risk management framework. This ensures that all long-term risks are continuously monitored and
managed. In addition to considering ESG factors when making investment decisions, we engage with portfolio
companies on various ESG issues, such as reducing greenhouse gas emissions. We view engagement with
companies as an opportunity to understand their business context and gather more information about their

SAWAN WADHWA

risk mitigation and resilience strategies. Ultimately, our goal is to create long-term value for our clients by

enhancing the sustainability characteristics of a company. However, we recognize that this requires time and

Head of Stewardship

a measured approach. Therefore, we set appropriate engagement objectives to stay focused and accurately

monitor the results. Please note that the fund does not have a sustainability objective.

Voting & engagement

Evenlode voted against management with regards to the remuneration report at CTS Eventim’s most
recent annual general meeting (AGM). Whilst we appreciate that the board has incrementally improved the
remuneration policy through time we still believe there is significant room for improvement.

Looking at the long-term incentive plan (LTIP), we can see that this is purely based on non-financial measures,

BETHAN ROSE
Stewardship Analyst

which is not something we would often see. The measures used include the establishment of Arena Milano,
the reorganisation of the management team, and the implementation of AI within CTS Group. Unfortunately,

these metrics seem weak, easy to hit and are lacking solid disclosure. We would also like to see the inclusion of
financial measures in the LTIP alongside the non-financial measures to help create more balance. As a result,
we voted against the remuneration report and will engage with the company to explain where we believe they

can make beneficial improvements.

Sustainability Disclosure

The UK sustainable investment labels help investors find products that have a specific sustainability goal
and that meet certain specific requirements in relation to their sustainability characteristics. Although the

LILY CHAPMAN
Stewardship Analyst

Evenlode Global Income Fund has sustainability characteristics, it does not have a UK sustainable investment
label because it does not have a specific sustainability objective, and it has flexibility to pursue a wide range
of investment opportunities, without being limited by the specific criteria required for a label. Please click

here to see Sustainability Disclosure document for more details including the sustainability approach taken,
how investments will be chosen, investments that will not be chosen, how we engage with companies on
sustainability issues, Evenlode’s Net Zero commitment and relevant sustainability metrics.

Our ongoing commitment

The chart below demonstrates the total greenhouse
gas emissions (scope 1, 2 and 3) from a g10k
investment in the Fund over time. The Evenlode
funds have significantly reduced their emission
intensity, thanks to improved company reporting,
operational and value-chain efficiencies, and
portfolio construction decisions that influence overall
emissions exposure. These factors have contributed
to more accurate emissions data and lower intensity
since reporting began.

Recent publications
for download

@ Quarterly Stewardship

Report Fund CO, emissions per £10k invested
@ Net Zero Roadmap Report 35
@ Portfolio Emissions 2
Report .25
3
@ Responsible Inv. Report 5 2
@ TCFD Report (Entity) S
S
: |
0.5
ESG signatories 0

2020 2021 2022 2023 2024 2025

STEWARDSHIP

CODE
Investors should note that the comparability of previous

years' data may be affected by improvements in the
reporting of company emissions. Improvements in

the emissions from an investment in the Fund are also
only expected to occur over the longer term rather
than being achieved continuously each and every year.
Source: Evenlode.

Signatory of:

PRI

Evenlode Investment
Management became a
signatory to the United Nations
Principles for Responsible
Investment (UNPRI) in 2018.
By becoming signatories, we
commit to implementing these
principles and incorporating
environmental, social and
governance factors into our
investment process to help
enhance returns and better
manage risk for our clients.

PRINCIPLES FOR
RESPONSIBLE
INVESTMENT
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Investing £10k in Evenlode funds results in lower
emissions than tracking our respective benchmarks
due to sector allocation. Evenlode funds avoid energy-
intensive industries, favouring asset-light businesses.

2025 CO, emissions per £10k invested: fund v benchmark
41

w S

Tonnes of CO,

128

Evenlode Global Income

°

°

MSCI World Index

Scope 1, 2 and 3 emissions per £10k invested as at

31 December 2025. Source: CDP 2025 Full GHG
Emissions Dataset, Evenlode and MSCI. Evenlode as
at 31 December 2025. MSCI World portfolios as at 31
December 2025. Index data converted from weighted
average emission intensity into emissions per £10k
invested based on portfolio revenue and asset value as
at 31 December 2025.
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https://evenlode.hacdn.io/media/documents/IFSL_Evenlode_Global_Income_Fund_Sustainability_Disclosure_CFD_-_December_2025.pdf
https://evenlode.hacdn.io/media/documents/IFSL_Evenlode_Global_Income_Fund_Sustainability_Disclosure_CFD_-_December_2025.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Evenlode_Quarterly_Stewardship_Report_-_Q1_2026.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Evenlode_Quarterly_Stewardship_Report_-_Q1_2026.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Net_Zero_Roadmap.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Evenlode_Portfolio_Emissions_Report_2025.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Evenlode_Portfolio_Emissions_Report_2025.pdf
https://admin-evenlode.huguenots.co.uk/static//documents/Evenlode_Responsible_Investment_Report_2025.pdf
https://evenlodeinvestment.com/documents/1354/TCFD_Entity_Level_Report_-_2025.pdf
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IMPORTANT INFORMATION

This Factsheet has been produced by Evenlode Investment Management Limited. Every
effort is taken to ensure the accuracy of the data used in this document but no warranties
are given. Market data is sourced from S&P Capital IQ, Financial Express Analytics and
Bloomberg unless otherwise stated. Past 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.

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. 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.

IFSL Evenlode Global Income is a sub-fund of the IFSL Evenlode Investment Funds

ICVC. Full details of the Evenlode Funds, including risk warnings, are published in the
IFSL Evenlode Investment Funds Prospectus and the IFSL Evenlode Investment Funds
Key Investor Information Documents (KIIDs) which are available on request and at
www.evenlodeinvestment.com. The IFSL Evenlode Investment Funds are subject to normal
stock market fluctuations and other risks inherent in such investments. The value of your
investment and the income derived from it can go down as well as up, and you may not get
back the money you invested. You should therefore regard your investment as long term.
As a focused portfolio of between 30 and 50 investments, Evenlode Global Income carries
more risk than a fund spread over a larger number of stocks. The fund has 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.

This factsheet 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-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.
com).

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.

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.
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Authorised Corporate Director

Investment Fund Services Limited (IFSL)
(www.ifslfunds.com/sponsor/evenlode)

Phone (UK): 0808 1789321
Phone (Overseas): +44 1204 803932
Email: enquiries@service.ifslfunds.com

How to Invest

Please contact IFSL:

Phone (UK): 0808 1789321
Phone (Overseas): +44 1204 803932
Email: enquiries@service.ifslfunds.com

Or through various third parties including
Abrdn, Aegon, AJ Bell, AllFunds, Ascentric,
Aviva, BestInvest, Fidelity, Hargreaves
Lansdown, James Hay, Novia, Pershing,
Standard Life and Transact.

Contact Evenlode
(Investment Manager)

Home Farm Barns
Evenlode Road
Evenlode
Gloucestershire
GL56 ONY
United Kingdom

Phone: +44 (0)1608 695200

Calls are recorded

Email: evenlode@evenlodeinvestment.com
www.evenlodeinvestment.com

Certified

®
——

Corporation

Contact Spring Capital
(Distribution)

Phone:+44 (0)20 3307 8086
Email: evenlode@springcapitalpartners.com

tspringcapial
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