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This presentation (the “Document”) has been prepared by Marsham Investment Management LLP (*“Marsham”) and is a summary of Marsham’s investment
advisory service and is not an offering or a solicitation of an offer to purchase an interest in any security or fund or any other financial instrument.

Without limitation, nothing in this Document constitutes: (i) an offer, advice, invitation or solicitation by Marsham or its affiliates to buy or sell any
investments or securities, futures, options or other financial instruments; (ii) an invitation or inducement to engage in investment activity or a financial
promotion of any kind; or (iii) investment advice or recommendation. Marsham provides this Document for the purpose of general information purposes only
and the information and materials contained therein should not be relied upon as a substitute for financial or other professional advice.

This communication is exempt from the general restriction contained in Section 21 of the Financial Services and Markets Act 2000, as amended, on the
communication of invitations or inducements to engage in investment activity on the grounds that it either made to (a) Investment Professionals with
professional experience in matters relating to investments in accordance with Section 19 of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005 (the FPO) ; or (b) is made to certified High Net Worth Individuals relating to investments in an unlisted company in accordance with
Section 48 of the FPO.

Any party who is not covered by one of the exemptions above may not rely on this communication and will not have access to the investment activity to
which it relates and should immediately return the communication to Marsham. Individuals who may be certified High Net Worth Individuals must meet
certain conditions prior to receiving this document and individuals should not assume they meet the conditions of a certified High Net Worth Individual until
they have been assessed as such by Marsham.

The information herein is confidential and is only for the use of the person to whom it is sent to and may not be provided to any third party other than the
recipient’s legal, tax, financial and/or accounting advisors for the purpose of evaluating such information. By accepting this Document, you acknowledge that
(@) you have been advised that Marsham is not providing legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting risks
associated with any investment.

The investments discussed in this communication may fluctuate in price or value. Investors may get back less than they invested. Past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related
instrument mentioned in Research. This communication does not contain an exhaustive statement of the risks associated with the investments or types of
investments referred to.

The Document does not constitute a prospectus as defined by the Prospectus Regulations 2005 (the “Regulations”) and has not been prepared in accordance
with the requirements of the Regulations. Please refer to the prospectus of the Marsham Funds ICAV before making any final investment decisions in relation
to Marsham Funds.

Marsham makes no representation or warranties of any kind with respect to this Document, or the information and materials contained in this Document and
disclaim all such representations and warranties including, without limitation, representations or warranties about the accuracy, completeness, or suitability
for any purpose of the information and materials in this Document. Marsham may make changes to the material on this Document at any time without notice
and is under no obligation to update the Document at any time.

Neither Marsham, nor any of its subsidiaries, directors, partners, employees or other representatives will be liable for loss or damage arising out of or in
connection with the use of this Document. This limitation of liability applies to all damages of any kind, including without limitation: compensatory, direct,
indirect or consequential damages, loss of data, loss of income or profit, loss of or damages to property and claims of third parties.

Marsham is a firm registered in England and Wales as a Limited Liability Partnership No OC407363. Marsham is authorised and regulated in the UK by the
Financial Conduct Authority (the “FCA”), Firm Reference Number 752601.
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New Age Fund Manager

Marsham IM’ flagship strategic bond strategy has successfully navigated various market, monetary
and geopolitical conditions since 2016

Consistent outperformance

Fundamental analysis and
Transition as Alpha Driver Ma I'Sha m AI-powered research

Investment Management, ' ———

—
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High conviction active management

= ‘pvironmental
a CAMRADATA f:‘ EsG Invesury i 7a CAMRADATA funds europe ;9099
\\ - Sustainable > AWARDS
NN WINNER 2025 [nu?-mﬁt A WINNER 2022 WINNER
Awards
UK Corporate Debt (GBP) | . 2023 Winner Aggﬁﬁ?égfud"? ‘(’ng,) Em;?:,a.r;: :;:t y?;"fg;o"::t

Fixed income manager
of the year
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Marsham Fixed Income Strategy

+ Using AI since 2017

« Al-driven tool integrated into
research process to minimise
time spent sourcing and filtering
information

- Equity-like analysis applied
to fixed income, including
financial modelling

- Deep understanding of each
company'’s drivers and
potential risks provides
ability to manage
concentrated portfolios

- Early indication of red flags
and enhanced risk Fundamental AI-Powered

mitigation Issuer analysis Research
« In house risk assessment

+ Long term investment
conviction

«  Benchmark agnostic

Active < Flexibility across sub-asset
Management classes and geographies,
allowing navigation of
various market conditions

- Active re-allocation driven
by macro outlook, sector
positioning, credit curve

+ Aimed at selecting high
quality undervalued bonds

Transition as
Alpha driver

I\ - Climate change as
investment opportunity

c ’ allowing to generate Alpha
from climate-driven
improvements in operational
efficiency

«  Proprietary Al-based
Transitional Issuer
ScoreCard
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Investing in Liquid Developed Markets
Corporate Bonds

Active management with long-term
conviction

Concentrated portfolios, typically 30-40
holdings

Fully unconstrained allowing for flexible
tactical IG/HY allocations, HY typically
within 30-50%

Benchmark agnostic

No leverage

No derivatives

No currency hedging: funds invest
securities in base currency

Funds classified Article 8 under SFDR

Marsham
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Product Offering

Transitional Issuers
USD Fixed Income Fund

Transitional Issuers
EUR Fixed Income Fund

Transitional Issuers GBP
Absolute Return Fund

Sub advisory

Managed Accounts




Investment Decision Making

Monthly investment committees across asset classes
Top-down macro analysis and portfolio

Investment meetings twice a week
allocation

——» Incorporates Risk Management
Framework

PM .cannot overrlc?le Issuer Risk Rating
assigned by Credit Analyst

Investment
PM
PM Analyst

Fundamental bottom-up analysis

!

Issuer Risk Rating

!

Risk Management Framework defines

Credit Credit
Analyst Analyst maximum allocation
Low risk High risk
2%
8% 4% maximum
maximum maximum exposure/issuer,
exposure/issuer exposure/issuer 15% in aggregate
all High-Risk issuers
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Marsham EUR Fixed Income Fund ESG Classification

Article 8

Rl
r % sevva
$7.9%
\’ " UN SDG Impact Score
e

HIGH
7 55 10
R

KEY FIGURES FUND PERFORMANCE
15% 13.1%
ISIN IEOOBMPS1X28 e
10%
Management Fee 0.5% 59,
Minimum Initial 0% ppptoremte  1.4%
Subscription 1,000,000
5%
AUM €66.32 min o
Net Asset Value 97.82 15%
ivi i -20%
I:_)|V|der!c! Yield 2.6%
(in addition to NAV) -
Current YTM 5.1% Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
Marsham Portfolio EUR IG Bonds
Maturity (Duration) 4.2 years
Asset Class 2020 2021 2022 2023 2024 2025YTD  TOTAL
Inception date 17/09/2020 Marsham EUR Fixed Income Fund 3.9% 1.8% -14.6% 11.0% 8.8%  3.9% 13.1%
Number of holdings 39 BBG EUR Corp TR Unhedged (LECPTREU) 1.8% -1.0% -13.6% 82% 47%  2.8% 1.4%
Note: Dividends included in performance figures
CREDIT RATINGS COUNTRIES SECTORS
B SPAIN UNITED STATES PORTUGAL
aB°Z 2% 2% 3% 2% Enel SpA3.1%

Vattenfall 3.1%
SSE 3.0%

Proximus SADP 3.2%
Telefonica SA 3.0%
Vodafone Group 2.9%

GERMANY
16% Communications
Industrial
3%

BRITAIN "
BELGIUM 11% Consum;z(:ychcal
"
Consumer, Non-
cyclical
8%

RIS NETHERLANDS Allianz SE 5.0% =k Sy
e 23% Deutsche Bank AG 3.7% S6% -
AXASA3.3%
Source: Marsham IM, Bloomberg as of 30 September 2025 - Dividends included in performance figures
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Investment Process
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Investment Process Overview

Fundamental analysis is at the core of investment selection and is overlaid with macro themes
Focus is primarily on liquid developed markets corporate bonds
Tactical IG / HY allocation within 30/70 to 70/30 boundaries

Benchmark agnostic

Idea
Generation
and Approved
List

Fundamental
Assessment

Portfolio
Construction

Marsham
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Regular bond universe screening
Thematic idea generation
Country and industry reviews

Credit seminars and sell-side contacts

Equity-like analysis of the company
Business model and operational analysis
Financial analysis: focus on credit quality

Transitional aspect

Macro overlay: duration, sectoral over- and under-
weights, interest rates sensitivity

Portfolio weightings driven by risk management

Active management: capitalise on undervalued
opportunities




Bond Screening Process

- We invest to deliver returns and
Fixed Income Universe will therefore strictly set aside

1 Over 300,000 bonds traded globally any securities that do not fit our
minimum return criteria

«  Country
R ~1,000-5,000 .
Criteria Filters 2 ! ! CurrencY
bonds - Target yield
+ Sector exclusions
- Revenue, net income trends
Automated High Level 3 ~200-300 + Cash flow trends
Credit Screening bonds . Leverage
- Bond features: maturity, yield, coupon, seniority
« Industry fundamentals and company’s position
Company Review < Macro environment
+  Business strategy, M&A, competition
- Transitional aspect
«  Full equity-like analysis on the company
3-5 names - Detailed research memo and financial model
Fundamental added to + Full credit analysis
Research Approved - Transitional scorecard

List - Liquidity filter >$200m outstanding
- Internal rating

Marsham 10
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In-House Research Process

CREDIT DECISION MAKING

Industry - specific growth trends and risks

Competitive position

Countries in operation, sovereign risk and regulations

Historical performance & profitability
Cash flow and liquidity
Projections and sensitivity analysis

Bond documentation analysis
Estimated recovery rate and relative value analysis

Emissions induced & decarbonization strategy
Pollution and waste

Sustainability megatrends

Changes in environmental regulations

Board and shareholders

Management and internal controls
Transparency and disclosure

Regulatory, tax and legal considerations

Marsham
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4 )

Business Risk

A\ 4

Profile

G J
4 I
Financial
Risk

Profile

(more weight

on high yield
credits)

- J
4 )

Carbon
transition

\ 4

risk
assessment

. J
/

Governance/

v

ESG Risk
profile

.

INTERNAL
CREDIT
RATING

&
CARBON
TRANSITION
RISK RATING

Identify risk strategies,
business models and credit
risk, all of which should be
aligned with the fund's
overall risk-return appetite
framework

Early identification of red
flags and weaknesses that
could impact the sustainability
of the credit profile in the
longer term

Enhance long term value by
using environmental
factors to mitigate risks and
identify growth opportunities

ESG factors integrated as
part of fundamental analysis

Further selection based on
duration assessment, yields,
relative value, etc.
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In-House Research Examples

- Marsham produces in-house research reports on selected High Yield issuers in a clear and concise manner highlighting
credit considerations, industry and company fundamentals

- It aims to validate investment opportunities on an issuer per issuer basis

Marsham
murstment Management
-
Credit Note -
Ball Corp.
Tiker: BLLUS Equity
Coumtey: US Ball's Low Carbon Strategy. Marsham
Sector: Packaging Half of the carbon ables =
therciced costet o ech K. by 20, P o, the imamcig of cyled
Moody's: Bal/ Negative upto95% t N t
A With the use of atransition ote June 22, 2023
lomm\mmmsawmmalmnscmlmnmmﬂbe
Heat Report: /A addressed by 2030,
to achieve 2 90% v and 85% recycied he
Bonds Price YTM | content in alumi i i in given it
6% USD Notes due 2019 50 | eao% ciables i Spgher sad L le, leadi fiat poettion and rel e food id ——
wany
LOW USDRbecdoe2i0. | B4 (I ) s A
USD Notes due 2073 51 | eo% e action markets, such as food and
5.25% USO Notes due 2025 NN | i beverage. It operat global basi,is one of the largest integrated producersof folding
3125% USONotesdue 2031 | BL4 | GA3% oo e cartons in the United States and Europe, and it holds leading market positions. GPK is also the
bttt ll| FEL ) B e lowest cost producer in North America.
0.875% EUR Notes due 2024 927 437% S— GPK fared y well during the nd during the C . The
15% EUR Notes due 2027 84| asm o | ereecmm — ma-;ms v n(he epmzou i i
— | T N —— Price Y e e
Defaukt Risk (0-4 Scale) 2(0/8) et I I mmmmlmsm mmymw i the 6 10 S-month price recovery lag that it has 1o endure in
. . ox T ek et dooviyn g = | = s t conditions. In 2022 they executed
Ligudity/FCF Risk (0-2) 1602} soremit los | sssss  ssom 27 e T Iy -
Business/Fomings Risk (02) 1107 -} [SSS—— T T . ""’ it i i
*ew cxonsen = 7 seam e
o P— e | mswz | asew | '
UL DECARBIRZATION - s 89063  5.95% 1,000
Key Metrics ($m) 22 Frase P —— e L 0 | 87750 6.09% 800
OacaacamenSN W e o ) o by e e
Revenues. 15,349 14,505 S 00 "
Ad). EBITDA 1957 213 Pt i e e e 2000) %
FCF 1388 sz o %
MNet Debt 8401 9,975 R 1002) a0 ‘;2
NetLev ) AT Tan l2) 1102) ° oy -
Ball Is Focused On Deleveraging. 100% Secured/20% i 3
Ball Corporation is a manufacturer of metal I expect lower 0 EBITDA to be Unsecured H
packaging, primarily for beverages, anda supplier weaker risingin 4xin 2025, BIT0A ——EBITDA Margn
of serospace ) ——
Ball s likely its2023 1 that sales for
ogermentnd commurdslcstomers e | gy g " due toa ign that wa B L] GPK long term outlook supported by substrate substitution from plastics
f revenwe, whh the aerospace business gatively  the publi in the years 2023 and 2024 in the s : 45 3 leading manufacturer of boxboard, GPK i well positioned to benefit from two key trends in
balance. potsin i sad akso) i LECHET ALY packaging currently; st stay at b COVID-19
ls S LS MO SIS s T G e s nensen
and Central America, Beverage Packaging South p— 5112 5528 Smithers expects
America, Beverage Packaging Europe, Aerospace, [ R ..., | .. | .. G- SR 32 3% mma demand for board packaging to reach suztm by 2026, growing at an annual average rate
and Other » - TE—— E—— from 2021 to 2026 of 4.7%, in real terms, This is a material acceleration from the 2014-20 CAGR
e e T me e wm an  tev dev ” of 1.5%. Historically, thy has relied on but it might start to
Ady EWTDA [ 1333 2W3 1957 2w3 229 2350 2568 kit North American foom/thase: jven the market dynamics.
S e | % M moS =B e = T g e sk et et
o - s e om  m  ms o of packaging solutions 4 Board 202120 CAOR by rogon et by -
o i o e - ry o~ L -
= S e=mssos s potuna bodomm, | TR
cn - oo e ey e g o pew & i =
Free Cash Flow. m ke L8 5z L] L] L o N s - u—-
i -
= n
n n
~ i T ~,
~ S
Coomws s s |
R e e S S, G Sasm metrates
In the near term | expect oversupplied industry conditions in Europe and s likely that
Xavier Counotte
the company does not meet its FY23 guidance
Graphic Packaging inQ1'23 and it raised gui F¥23 but
more recently, its closest competitor in Europe, Mayr-Melnhof Karton issued a profit warning.
Karton said weak in MM Board & Paper and high customer
inventory levels wil lead to i it of 10m, down viv. The
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Risk Management

Risk Rating

Based on internal fundamental analysis, each security is assigned
a risk rating: Low/Medium/High

Maximum position weight is assigned based on risk rating with
the following limitations:

Investment restrictions (credit risk limits, etc.) are incorporated

@ Risk Management
‘ .

into day-to-day management of portfolios

Each portfolio has a dedicated excel spreadsheet, an overlay of
risk criteria, and any inconsistencies are automatically flagged

Sell decision is triggered by deteriorating credit fundamentals or
profit taking

ESG investment restrictions are also incorporated into day-to-day
management of portfolios. ESG factors are imbedded at every
step of investment screening, assessment, and monitoring of
holdings

- Inhouse risk
manager

- ManCo
oversight

Active Review
and
Monitoring

Daily

Risk
Management

Low risk Medium risk High risk Security
Selection
2% Fundamental
8% 4% maximum analysis
maximum maximum expo;ure/issuer, - Automated
exposure/issuer exposure/issuer 15% in aggregate breaches .
all High-Risk issuers alerts Coi%ﬁ-?c!;?on

Risk
weightings

Risk
Management
Multiple
checks and
balances

Implementation
including ESG
considerations

Risk Monitoring

%I% - Market risks are monitored daily by the investment team ensuring
instant reaction to market-moving events

- Inhouse dedicated risk management / compliance person

- ManCo automated investment guidelines monitoring

Marsham 13
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Embracing AI Integration since 2017

ﬁﬁ Inform Investment Decisions

AlphaSense (o @ e )

e T‘TTIM\ Press Release
Precise answers to Pfizer Reports Strong Third-
|| e 2 % Quarter 2022 Results and
fundamental questions i s gy e ey
i i Approximately $8 billion
th-ri? u g h sfea rc h I n g h Pfizer Reports Strong Third-Quarter 2022 Results an) ib"uv:im I; Colinple?ed
Raises 2022 Outlook iness development
miflions Or researc PR transactions, including
documents o st i congon | 2PPIMatElY SE billion(7)
Somen DGR Phamceulals e and
‘ 30’000+ expert approximately Sd.d billion for
tran scri pts :he acqll;isition of ReViral Ltd.
ReViral).

SEevYvd

Instant document
understanding

Used to collect, verify
and summarize
information

- Save 70% research
time

@ Integrate ESG factors into Investment Processes

Bloomberg

Reliable ESG data from
companies

Track company’s
carbon footprint and
progress

- Timely environmental
news and controversies

By leveraging AI, we reduce the time required to perform investment analysis, unlocking strategic thinking

Source: AlphaSense, https://www.alpha-sense.com,; Sevva Al, http://sevva.ai; Bloomberg, https:.

SEevVvJ

ESG scoring and
insights for widest
universe of companies
Includes all 17 SDGs

Highlights risks and
opportunities

www.bloomberg.com/professional/product/esg-data
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Transitional Issuers

Signatory of: _ Cl
; |ma|:e
PRI Respolséle 5&90? ACtlon 1[1_)
[ ] ll nnnnnnn SIGNATORY
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Investing in Transitional Issuers

4

" Climate Change Supercycle Philosophy

The Digital Age

The Dot-com Bubble

The Post-War Boom . EAANG
= Technology

= Internet
= Telecom

The Industrial Age
Petrochemicals

= Electronics
= Aviation

= Electricity
= Chemicals
= Internal-
combustion engine

1990-2000 2010-2020

Green

Industrial Revolution

Energy and
materials transition

Sustainability
Climate tech

innovation in
legacy industries

Renewable energy
Net zero targets

NEW Supercycle

A 4

1900-1950 1950-1990

Marsham

Investment Management
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What are Transitional Issuers

- We see climate change as an underlying force behind a new economic megacycle where companies will
succeed by fundamentally changing how they operate in response to environmental challenges

* Transitional Issuers are companies with a clear, consistent and executable strategy towards sustainability

transition;

* Forward looking companies that are often not yet recognised as ESG leaders today but have the ambition and a
path for the sustainability transition in the future, positioning them as champions of tomorrow;

* These companies are usually in the sectors that are currently the biggest polluters, but their decarbonisation

journey has most benefit to climate change

Forestry
14%

Agriculture Power

1% 30% Some of the most polluting industries
Buildings are Transport, Power and Industry -
6% . .
o,
Carbon Dioxide in aggregate they contribute over 70%
~75% of of global emissions - introducing
total GHG emissions efficiencies in these industries will make
Transport most impact
19%

Industry
30%

Marsham 17
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Global Scale of the Opportunity - $200T

The Inflation Reduction Act of 2022
~$437bn over the next 10 years from
2022 to 2031

Aims to cut energy and healthcare
costs, aiding U.S. net-zero goals

Encourages renewable energy use and
emissions reduction

European Climate Law: reduce
greenhouse gases 55% by 2030; net
zero by 2050 is legally binding

Post-Ukraine invasion: RePowerEU
Plan

Recent developments: Green
Industrial Plan & Net Zero Industry act
(NZIA), expansion of EU ETS

Align with US Inflation Reduction Act

N4
VAN

Marsham
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Set to attract ~£100bn private
investment for new industries and
low-carbon tech

Sustainable Materials Fossil Fuel Processes

-l./

Net-Zero Scenario

Fossil Fuel Power

opportunity that
totals ~$200T by
2050 — or nearly

.CCS (power)

CCS (non-power)

Investment Opportunities

Recyclable products Low carbon power
sources and
infrastructure

New materials upgrades

Circularity - reuse of
materials and waste
management

E-mobility
Precision agriculture

Smart buildings



How We Identify Transitional Issuers

Marsham has developed an in-house tool to rate Transitional Issuers - the Score Card. The scoring relies on
binary responses to 43 questions, with answers determined by data rather than subjective analyst judgment

The resulting score
shows:

1) Potential impact the
company can
achieve, i.e. how
polluting the
industry is currently

2) How well the
company executes
on reducing
emissions

Marsham
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Historical track
Record (4 Years)
& Current
Performance

Evolution of carbon
emissions Intensity

Net Zero
Analysis

Scope 1 & 2 reduction
target

Extraction and
utilization of non-
renewable energy

resources

Scope 3 reduction
target

Track record of
— commitment to
environment

Regular assessment of
progress vs targets

Current financial
performance

Changes in targets

Changes in policies or
financial outlook

— Controversies

Transitional
Plans

— Overall strategy

Financial flexibility to

— accommodate the

transition

— Future Green revenue

Green Investments:
R&D, CAPEX

— Governance

Additional
Considerations

Other climate
opportunities

Quality of
— environmental
reporting

—  Circular economy

Environmental
regulations

Climate risk
management

— Physical risks
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Trump Policies - Transitional Strategy Intact

Our investment philosophy remains unchanged despite political changes. We view market
volatility as an opportunity to increase exposure to high-conviction positions during dislocations.

IRA Repeal
Trump’s Big Beautiful
Bill (BBB) repealed
many of IRA’s core

U.S. Energy: Battery Storage,
Integrated Utilities, Nuclear &
Renewables

e Electrification will remain central
amid rising Al and onshoring.
* Battery storage remains critical to

Utility-scale and grid projects stay
strong on structural demand and
investor interest.

1) Wind/solar credit window compressed,
but utilities likely to continue IRA benefit
through 2030.

provisions grid stability
2) Nuclear IRA incentives unchanged.
3) Integrated utilities are resilient to tariff-
driven slowdowns.
LONG-TERM U.S. Packaging
RASKS OPPI?‘BI..;%!:.ITY Domestic Focus: U.S.-based production
e Metal and paperboard packaging limits trade risk; tariffs may curb foreign
remain the substrates of the future, competition.
replacing plastic and carbon- Eco-Friendly Advantage: Continue
. intensive glass outperforming due to recyclability
Tariffs
A minimum global
tariff and additional ) )
levies will raise US US Communications
effective tariff rate The bill's pro-growth tax measures drive
¢ 5G and fiber are future-proof investment in communications
technologies due to their speed and
energy efficiency Sector largely insulated from tariff risk
due to their domestic focus and low
cyclicality.
Marsham 20
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