Artemis US Select | Acc GBP

September 2024

Performance

Responsible

Risk of asset class

Square Mile rating

3 years annualised returns Ongoing charges

What type of investor are
you?

0.60% || o[ \esee V| oo

( Transaction costs

SQUARE \ ) class Sustainable Solutions
MILE (A; of time met performancg ! ! n ! ' 0 51 0/0 ‘ ..—‘
objective over 5 years \1 2 4 Ey \\"" - +/ Responsible Practices
4 N\ (Total cost of investment\ |:|
42.4% |( w1 | T
" 1.37% -
\_ J L J \_ 3years max drawdown ' — +/ \_ Y,

Source: Square Mile and Refinitiv, Data as at: 31st July 2024.
Overview Square Mile’s Expected Outcome
The focus of the fund is on growing the capital value of investments We believe outperformance of the S&P 500 index by 1% per annum
over time through a portfolio of US equities. Whilst equities can lose over rolling five year periods is a reasonable expectation.

money over short to medium time periods, over longer time periods,
and particularly over multiple investment cycles, equities, in
aggregate, have proved an extremely successful way of accumulating
capital.

Square Mile’s Opinion

This fund encompasses the best ideas of the Artemis US equity team within a product that is run using sensible guidelines. Investing across the
market capitalisation spectrum, it has been purposefully designed not expose its investors to any overt style tilts, nor take on excessive levels
of risk.

Its manager, Mr Weldon, has a strong pedigree of running US equity mandates and follows an identical investment process to that used through
the bulk of his career. This process combines detailed company analysis with an appreciation of the wider economic environment. Indeed, Mr
Weldon delivered a highly credible set of returns managing a very similar mandate from November 2001 to the end of 2013 at (Columbia)
Threadneedle Investments. We believe the team's diverse skill set and fairly flat structure complements the overall investment approach. We
acknowledge that compared to a number of its competitors, the team is by no means large, but in this case we think its size is advantageous as
it leads to swift decision making.

Overall, we have confidence that Mr Weldon has the ability and supporting resources in place to provide investors with an attractive return
profile over the long term, and to meet the fund's expected outcome. Although the fund is managed with a consideration for its benchmark, the
US equity market can be prone to short term moves in sentiment, and the fund's return profile may substantially differ, particularly over shorter
periods.

Fund Manager’s Formal Objective

To grow capital over a five year period.

Outcome: Capital Accumulation Domicile: UK

Active/Passive: Active Benchmark: S&P 500

Asset Class: Equity IA Sector: IA North America

Yield: 0.13% Fund size: £1,540 M

Fund Manager: Cormac Weldon Distribution Pay Date: April

Fund Price: 3.9 Pounds Dividend Frequency: Annual
Currency of Share Class: GBP Share Class Launch Date: 19/09/2014

Source: Square Mile and Refinitiv, Data as at: 31st July 2024
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Asset Manager Overview

Artemis is an investment management business which was founded in
1997. Since then, it has grown and as of the end of October 2023, it
had circa £22 billion of assets under management across a range of
investment funds, investment trusts and segregated mandates. The
firm is 100% owned by the management team at Artemis and Affiliate
Management Group, with the latter taking a share in revenues but not
involved in day-to-day management.

Fund Manager/Team Overview

The company ethos at Artemis is one that affords the underlying fund
managers and investment teams the freedom to pursue their individual
investment styles. This strategy is managed by team head, Cormac
Weldon, who has lengthy experience running US equity mandates;
most notably during his 16 year tenure at Threadneedle Investments
(now Columbia Threadneedle Investments). Mr Weldon joined Artemis
in May 2014 and is supported by co-manager, Chris Kent. Over recent
years, Mr Weldon has built up the team to c.10 members. In addition
to this fund, he is the lead manager on the US Smaller Companies
fund.

Investment Philosophy & Process Overview

The team members operate under the philosophy that investors can be
slow to price in the implications of change and that by using a style-
agnostic approach they can outperform the market regardless of
underlying conditions. The investment process is tried and tested and
is, in fact, identical to the approach that was employed at
Threadneedle. The team conducts a significant amount of macro
economic analysis in order to understand the cyclical and secular
trends as well as the broader outlook for the US economy. This
attempts to identify emerging themes for parts of the market that are
set to benefit from economic developments as well as those that
might experience difficulty.

In addition to their macro research, potential stock ideas can originate
from a variety of sources including (but not limited to) broker research
and company meetings. Once a promising stock has been identified,
analysis is carried out in order to develop an investment thesis. The
analysts evaluate companies from a number of perspectives such as
their business models, financial health, management team and,
ultimately, valuations. A company's prospects are considered over a
number of years but valuation forecasting is confined to just one year
- the period in which the team believes that forecasts can be made
with a reasonable level of accuracy. The underlying belief is that all
issues impacting a firm can, and should, be distilled into numbers and
these are used to evaluate downside risk versus upside potential.
Essentially, the investment process seeks companies that have an
upside/downside ratio of at least 2:1, i.e., for every unit of downside
risk, a stock should have at least twice the upside potential. The
analysts model the impact that expected scenarios might have on the
share price and develop a range of outcomes.

This fund represents the team's best ideas taken from across the
market capitalisation range. The final portfolio is typically invested
across 40-60 companies with some consideration for the fund's S&P
500 benchmark index. For example, stock positions are kept within 5%
of their respective index weight whilst sector deviations remain within
10%.
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ESG Integration
Fund ESG Integration

At the firm level, Artemis is a signatory to the United Nations
supported Principles for Responsible Investment (UN PRI). Generally,
broad environmental, social and governance considerations (ESG) are
starting to be considered by the fund's manager and his supporting
team. Although the fund does not have any formal ESG hurdles or
restrictions to its investable universe, the team has historically
focused on company governance. This includes assessing the
experience, creditability and quality of a company's management
team before investing in a stock.
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Risk Summary

The fund invests in US equities, which is a highly efficient stock
market and one that can be prone to short and sometimes sharp shifts
in investor sentiment. The fund will also be exposed to currency
movements between the US dollar and sterling. Although the fund
operates within sensible parameters at the sector level, the manager’s
stock selection can result in fund returns significantly deviating from
the index. We believe that for such a strategy any investment should
be considered over the longer term.

Additional Informati

Annualised Return: 9.60%
Annualised Volatility: 14.5
Max Drawdown: -19.17%
Max Gain: 21.07%

Max Loss: -11.98%
Sharpe Ratio: 0.56
Sortino Ratio: 0.55

(3 years data to last month end unless otherwise stated)

on

3%

Qualitative Risk Assessment

Equity Risk

Interest Rate Risk
Credit Risk

Exchange Rate Risk
Liquidity Risk
Emerging Markets Risk
Derivative Risk

Manager Risk

For the full summary of the

Significant

risks, click here

Potentially
Significant Significant

i
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PAGE 4 OF 6


https://www.squaremileresearch.com//Fund-Details/mctl/FundDetails/FundId/73834/Tab/3/Tabval/3

ARTEMIS US SELECT | ACC GBP

3 Year Rolling Sector Outperformance

Maximum Drawdown (Rolling 12 Months)
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Source: Square Mile and Refinitiv, Data as at: 6th September 2024

Calendar Year Performance To Quarter End

Period

2023
2022
2021
2020
2019

Fund (%)

21.8
-14.9
22.7
15.2
291

Sector (%)

17.6
-10.5
26.1
16.4
24.4

Source: Square Mile and Refinitiv, Data as at: 14th September 2024

The fund's ongoing charge figure (OCF) is in line with the active North American equity peer group average. Though, its transaction costs (an
expense not included in the OCF) are significantly higher than average. The manager's approach, which combines a significant amount of
macroeconomic research with in-depth company analysis, can lead to higher levels of trading activity and subsequent transaction costs. Whilst
this has resulted in a higher than average total cost of investment (TCI), we believe such fees are worth paying for, as the fund has the right

ingredients to outperform such an efficient market, in our opinion.

Furthermore, in line with the MiFID Il regulations, asset management firms are required to disclose all of the costs and charges related to the
running and administration of their funds, including items outside of the OCF, such as research costs. Artemis absorb the costs associated with

its research.

OCF v Peer Group Transaction Costs v Peer Group

fa M

0.86%
Source: Square Mile and Refinitiv, Data as at: 31st July 2024.
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TCl v Peer Group
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The Square Mile ratings are reviewed every 6 months. For full details on the methodologies, click here.

For a full list of all Square Mile rated funds, click here.

Disclaimer

This document is issued by Square Mile Investment Consulting and Research Limited which is registered in England and Wales (08791142) and is a
wholly owned subsidiary of Titan Wealth Holdings Limited (Registered Address: 101 Wigmore Street, London, W1U 1QU).

Unless otherwise agreed by Square Mile, this factsheet is only for internal use by the permitted recipients and shall not be published or be provided
to any third parties. This factsheet is for the use of professional advisers and other regulated firms only and should not be relied upon by any other
persons. It is published by, and remains the copyright of, Square Mile Investment Consulting and Research Ltd (“SM”). SM makes no warranties or
representations regarding the accuracy or completeness of the information contained herein. This information represents the views and forecasts of
SM at the date of issue but may be subject to change without reference or notification to you. SM does not offer investment advice or make
recommendations regarding investments and nothing in this factsheet shall be deemed to constitute financial or investment advice in any way and
shall not constitute a regulated activity for the purposes of the Financial Services and Markets Act 2000. This factsheet shall not constitute or be
deemed to constitute an invitation or inducement to any person to engage in investment activity. Should you undertake any investment activity
based on information contained herein, you do so entirely at your own risk and SM shall have no liability whatsoever for any loss, damage, costs or
expenses incurred or suffered by you as a result. SM does not accept any responsibility for errors, inaccuracies, omissions, or any inconsistencies
herein. Unless indicated, all figures are sourced by Lipper, a Refinitiv Company (all rights reserved). Past performance is not a guide to future
returns.
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