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Important information and risks

For presentation to Close Brothers employees or FCA authorised intermediaries only and is not for onwards distribution.

+ This material s for information purposes only. It not intended to be relied upon to make any investment decision. Although the
information herein has been obtained from sources believed to be reliable, neither Close Brothers Asset Management or any of its
employees guarantee its accuracy, completeness or fairmess. The most recent data has been used where possible. Except in so far as liability
under any statute cannot be excluded, no member of Close Broth t accepts arising in contract, tort or
negligence) for any error or omission in this document.

ITS is a high risk investment by virtue of ts target market of AIM listed stocks. The volatile nature and relatively poor liquidity of some of
these stocks should be clear to any client looking to invest. The minimum holding period of two years should also be clearly communicated

by advisers to clients so they can factor the time horizon into their assessment of whether the risk profile of the service is appropriate.

+ The information contained in this presentation is believed to be correct but cannot be guaranteed where data is sourced from third parties.

Opinions constitute our judgment as at the date shown and are subject to change without notice. This document is not intended as an offer
or solicitation to buy or sell securities, nor does it constitute a personal recommendation

« Past performance is not a reliable indicator of future returns

No investment, or investment strategy, is without risks. The value of investments will go up and down and clients may get back less than
investe

An individual's tax treatment depends on their own circumstances and are subject to change which could reduce any benefits gained in the
future.

+ Issued and approved by Close Asset Management Limited (Company No.1644127) which s registered in England and Wales, s authorised
and regulated by the Financial Conduct Authority and is a subsidiary of Close Brothers Group plc. Close Asset Management Limited uses the
trading name Close Brothers Asset Management. Registered office at 20 Crown Place, London EC2A 4FT.

Unless otherwise stated, the source of allinformation or figures is Close Brothers Asset Management
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About Close Brothers
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N

Banking Asset Management Securities
Close Brothers Group (CBG) Close Brothers Asset Management
« Longevity: Founded in 1878 + Ourfocus is on managing the wealth of private

« Solidity: A FTSE 250 company clients, charities, trusts and family offices

« Strength: Strong balance sheet, 12.6% tier ° crlnyEBaiEAliEysm)
1 capital ratio (as at 31 January 2017) + UK focus, onshore and offshore
« Conservatism: Did not cut ts dividend,
request government assistance nor raise
capital from shareholders in 2008

Close Brothers ety coniencl

Learning outcomes

i An overview of the current Inheritance Tax (IHT) regime

ii. Understanding various IHT mitigation strategies

it works and how it can be used to pass assets between generations:

iv. What qualifies for BR and what is relevant business propert

How investment in smaller companies via the Alternative Investment Market (AIM) and Nex Exchange Growth
markets can reduce an individual's taxable estate

vi. The risks of investing in smaller companies and how these can be minimised

vii. Why might a client choose to invest in a diversified smaller companies portfolio

Close Brothers et conen

Inheritance Tax —an overview

Inheritance tax is charged on the transfer of property passing on death (chargeable transfers)
subject to various exemptions and reliefs, notably for certain business and agricultural
property.

Itis also levied on certain gifts made within the seven years before an individual's death
(potentially exempt transfers) and gifts made outside the seven year period where the
deceased has retained some benefit in the gifted property. In addition, certain transfers (to
companies and most trusts) are taxed at the time of transfer (life-time transfers).

Residents Nil-Rate
Band provides
additional

Residents Nil-Rate
Band to

increase by

IHT charged at

Nil-Rate Band fixed at

40% above
Nil-Rate Band

£325,000 £100,000 of
until 2022 allowance to pass on
residential property to
‘direct descendants’

£25,000 per

year until 2021
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Inheritance Tax (IHT) statistics
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IHT: total receipts from 2009-2017

IHT: the facts

e5000 Projections from the Office for Budget Responsi

£4500 al the number of family estates on which
£4000 nh n d has more than

£3500

3000

£a500
£3,000

1,500 In the year ending in May 2017, £5.1bn was collected by
£3,000 HMRC through Inheritance Tz eipts, arise of g per
£500 cent on the previous year when £4.7bn was collected
= er the same period. *
£ S
ws’q 'v°é’

In the year 2013-2014, the proportion of deaths subject to inheritance tax stood at just 4.8%, the Office for National Statistics estimate that
in 2018-19 this proportion will have doubled to 9.9%

*Source: The Office of National Statistics as a 32 March 2037
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IHT planning options*

Client considerations et M Gifting Settingup a Trust®
sted compani
v x x

Exempt from IHT after asittle as two years

Client retains control of their assets v x x v
Simple holding structures v v x x
Minimal cost of establishment v 4 x x
No hidden charges v v Potentially x
Clearly defined and regulated corporate v - v «
governance

More liquid than unlisted companies v v v x
Transparent asset valuations v v v x
Beneficiaries are able to access funds « v v «
immediately

Can hold cash and low sk assets in periods of « v v .

market and economic stress

* Close Brothers are not tax advisers and thisis only our understanding of advice we have received. We recommend that investors discuss the service
with theirsolicitor, accountant or tax adviser before investing
+This assumes any transfers were not gifted from excess income. I this case gifts and trust held assets can be deemed part of a client's estate for up to

#This can vary depending on what type of assets the trust has invested in

Close Brothers
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Business Property Relief —-What is it?

Inheritance Tax (IHT)

IHT legislation (IHTA 1984)
provides relief for certain
types of business or
business property included
in either a lifetime transfer
or the deceased’s death
estate

Close Brothers

Business Relief (BR)

Business Relief ("BR”) offers
an opportunity for
inheritance tax savings by
eliminating or reducing the
value of “relevant business
property” included in an
estate on death at a rate of
50% or 100%.
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Business Relief —The story so far
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Why was it introduced

Protects growing
businesses from
being dissolved to
pay estate duties

Encout the

ar
devel of
fledging and family
businesses

) Close Brothers

Supportive of

HMRC “tax take”

Suctlyconfidentl

Key dates
Finance Act 1976 - BPR Introduced
Inheritance Tax Act 1984 ~Key Changes
Finance Act 2000 - AIM and NEX
Qualifying Investments

Finance Bill 2013 - ISA Eligibility and
removal of Stamp Duty

What is Relevant Business Property?

Business Relief ("BR") offers an
opportunity for inheritance tax savings by
eliminating or reducing the value of
“relevant business property” included in
an estate on death.

Aninterest n relevant business property
must be held for a minimum of 2 years
before BR can be claimed (including the
period of ownership of replacement
property or previously owned by a spouse
or civil partner).

The property must be relevant business
property at the time of transfer of asset
on deat

Close Brothers

100% Relief

50% Relief

Relevant business property is
defined as:

« An unincorporated business
owned by an individual or
partnership. The whole, not part
of the business

+ Shares in unquoted companies,
Qualifying AIM and NEX Shares

+ Securities owned by the
controlling shareholder of an
unquoted company

Shares owned by a controlling
sharefolder of a quoted
company

Land, buildings, plant and
machinery owned by an
individual and used in the
partnership or company which
they control (not sole trader
businesses)

As per above but where the
property is held in trust in which
the transferor had an interest in
possession.
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Business Relief: Business Activities

wound up

« Abusiness which only generates

business

“wholly or mainly" in dealin

lable in respect of a business,

or share:

arried on for gain (not for profit

on a commercial basis), or

0 a contract for sale o being

ares, land o

e making or holding

ment income such as a
ential or comy

ercial property
g business, property dealing
es or a serviced office

ties are
ill qualify
for relief depends on the nature of

+ Holiday busin

+ Property m

nagement

« Property development -if there is
also substantial letting and dealing

+ Caravan park

where there is
ing, holidays and caravan s

« Farming (this s c by
Agricultural property relief)

« Woodland management

« Sporting - shooting and fishing

Close Brothers
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What is an Unquoted Company

Unquoted companies are defined as those which are not listed on a

recognised stock exchange

Examples of stock exchanges which are not recognised by HMRC include:
+ AIM & NEX Exchange

« Irish Enterprise Exchange (IEX) - only the ESM

« NYSE Alternext (Belgium, France, Netherlands)

+ TSXCanada

« Growth and Enterprise Market (GEM - Hong Kong)

o /

Close Brothers ety coniencl
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The markets and legislative changes

« Launched 1995

« Market value of AIM is £204bn
Alternative Investment Market

s + 957 companies listed on AIM

+ Average market capitalisation of £108m

« ASOS is the largest company, and has a market capitalisation of £4.8bn

NEX Exchange  Previously OFEX / Plus Markets / ICAP Smaller Companies and Derivatives Exchange

(NEX) + Over 80 companies listed on the Growth Market with two of the most well known being
Shepherd Neame and Newbury Racecourse

5 August 2013 28 April 2014
Confirmed removal of Stamp Duty
AIM and NEX granted ISA eligibility oA & NEX

AnISA can now effectively become an Income Tax, CGT, IHT and Stamp Duty free wrapper

Close Brothers et conen

Taking advantage of BR —the benefits and what to look for

05 (&) -

Relief ISA Control
Accelerated relief from Close Inheritance Tax The client retains control
IHT. Service (CITS) is eligible for of, and access to, capital.

ISA investment.

&

BR Discretionary Experience
Qualifying shares quoted Portfolio management CITS has a 16 year track
on AIM and NEX Exchange service record.

Growth markets.
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Investing for BR — what are the objectives?
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To diversify risk

To preserve capital
and achieve growth
over the long-term
To achieve a within the context of
beneficial tax status BR

by capitalising on

Business Relief (BR)*

isat risk A at
date, tax the capital

qualfying compary.

Suctlyconfidentl

Distilling the universe

SUB £20m Market Capitalisation

- 500 Companies

Extractive Industries
&Investment Instruments

- 400 Companies

Network of Broker Contacts
& Screening

- 200 Companies
Management
Meetings
&
DCFs

30-100 Companies

Glose Brothers —

3,000 Companies

A rigorous investment process is key

! G
What do we look for? How do we find them? What do we consider? What do we monitor?
+ Undervaluedcompanies  + Regular marketscreening  + Targetprices + Holding and sector
concentration
+ Realistic prospects for + Management meetings + Shareliquidity
growt + BRqualification
+ In-house DCF modelling + Prevailing market
+ Strongfinancial controls conditions + Investment rationale

and sound balance sheets

Diversification
+ Experienced management
s
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The benefits of diversification and what a portfolio might look like

uSupport Services
' Electronic & Electrical Equipment
= Industrial Engineering
® Household Goods & Home Construction
= Travel & Leisure
= General Retailers
= Software & Computer Services
- Construction & Materials
= Food & Drug Retailers
Personal Goods
Financial Services
Fixed Line Telecommunications
Media
= Beverages
Leisure Goods
Cash Deposit

Source: Close Brothers Asset Management a at 31 August 2017

Sector weightings of portfolios are sig

ificantly different from sector weightings of AIM

lose Brothers stictyconfne

20/11/2017

What types of companies are listed on AIM/NEX?

Hipawnbrokerse

SHEPHERD

CityFibre NEAME

\WERTU

= of
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What types of companies might | own?

Brewer in SE England

« Price: 1285.0p What we like:

+ Market Capitalisation: £185.9m « Britain's oldest brewer

* Enterprise Value: £268.0m Undervalued portfolio of managed and tenanted pubs

* PJE Ratio: 22.7%

. EVEBITOA i Improving margins coming from investment in dry led pubs
+ Dividend yield: 2.2% * Solid performance through difficult markets

* 3yearaverage revenue growth 42% Increased focus on growing own beer volumes.

« 3yearaverage dividend growth 32%

« 3yearaverage EPS growth 24.2%

‘Shepherd Neame Ltd
SHEF PZ Equity PN

i
. HJM_ -

Tunonr Undring oot rtt

n Se De: Har Sw‘ Ey156-2M E15.3M
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What types of companies might | own?

- Price: 3200p
* Market Capitalisation £180.5m
« Enterprise Value: £164.2m
« PJERatio 14.6x
« EV/EBITDA 8.0x
* Dividend yield: 27%
« 3yearaverage revenue growth 21.0%
« 3yearaverage dividend growth 87.9%
« 3yearaverage EPS growth 533%

Cement Layering
What we like:
« gs%global market share.

« International earnings and dollar reporting

Good track record of developing high margin products

Good geographical revenve spread

Good record of shareholder returns

* Under-researched by analysts

W ar

S o n
s | 216 |

Us$70.2m

“This information i for llustrative purposes only and should not be construed a5 a recommendation

Source: Bloomberg Finance LP and Close Brothers Asset Management as at 31 March 2017

Suctlyconfidentl
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Key risks of BR investing

+ The service depends wholly and solely on BR for its success
and BR only applies if the capital is invested in ‘qualifying’
shares.

+ Smaller company share prices tend to be more volatile than
more established companies due to the iliquid nature of
their shares

* You or your client should be aware that an investmentin
smaller companies carries substantial isk.

+ Whilst money can be withdrawn from qualifying
investments at any time, please be aware that it willfall
back within your client’s estate for IHT purposes.*

+ Forafuller understanding of the risks please refer to our
brochure and terms and conditions.

What if your client passes away within two years of their
investment*?
If an investor passes away prior to achieving a holding period
of two years their portfolio will remain inside their estate for
IHT purposes. If the beneficiary is a spouse or civil partner the
portfolio can be left intact, so that each holding continues to
work towards the two-year qualifying period from the original
date of investment. If the beneficiary is not a spouse or civil
partner the value of the assets will not be exempt from
inheritance tax.*
Ifthe portfolio is jointly held, clarification on the ownership
structure is required, ie. Joint Tenants or Tenants in Common
* A portfolio held as Joint Tenants passes automatically on
death to the survivor* and continues to be actively invested.

* A portfolio held as Tenants in Commonis split at death as
predefined* and partially continues to be invested.

this s only o tanding of advice we
have received. We recommend that investors discuss the service with their
solicitor, accountant o tax adviser before investing.

Sty confidental

How much could you save?

Individual B Individual C with a portfolio
Individual A with a portfolio of of qualifying investments
with no IHT planning qualifying investments NRB
Property £500,000 £500,000 £500,000
Cash £100,000 £100,000 £100,000
Other assets £50,000 £50,000 £50,000
Stocks and shares £350,000 £150,000 £150,000
CITS portfolio 0 £200,000 £200,000
Total estate £1,000,000 £1,000,000 £1,000,000
Personal allowance (£325,000) (£325,000) (£325,000)
HT free assets ‘o (£200,000) (£200,000)
Residents NRB o o (£200,000)
Taxable estate £675,000 £475,000 £375,000
IHT payable on death @40% (£270,000) (£290,000) (£250,000)
Residual estate £730,000 £810,000 £850,000
1HT saving over Individual A £80,000 £120,000

The table illustrates how after as lttle as two years an investment in CITS could reduce IHT payable on death. The example assumes the individuals died
in the tax year 2017-18 and that the individuals owned identical estates in terms of value. Individual A did nothing to mitigate their IHT liabilities, whereas

individuals B & C invested £200,000in CITS and saved £80,000in tax.

The example is for only and does ot
dependent on individual circumstances. Tax rules can change in the future.

on Anytax. will be
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What a typical investor might look like
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= Anindividual needing afaster IHT solution with cash that they are unlikely to need for income or living expenses
* Those prepared toinvest in higher risk shares and accept a high degree of volatility in their investments

* Anindividual seeking a straightforward transparent, less expensive IHT mitigation scheme where there is no need to establish complex,
opaque and costly legal arrangements

* Other individuals wishing to plan ahead

= Anindividual who wishes to retain ownership of investments without losing control of, or access to capital

* Anindividual who wishes to take advantage of widely accepted tax reliefs clearly outlined by HMRC

It's worth considering

* IHT threshold has been frozen until at least 2023, bringing more clients' estates into a taxable position which brings planning into focus

* Since April 2017, a new tax-free allowance of £100,000 (ising to £175,000 by 2020/23) will be given to each person to use against the value of
their home, provided they leave itto their children or grandchildren. This allowance can also be transferred
0. spouse or civil partner i it isn't fully used on the first death. So by 2020, a couple could leave up to €3 million to their beneficiaries
(including family) without paying IHT, though estates worth more than this would still be subject to IHT at 40%. Note for estates valued at

more than £2 million, the RNRB will be gradually withdrawn or tapered away (taken from HMRC website)

* Cash held in the portfolio does not qualify for BR and the two year time period applies to each individual qualifying investment —not the
portfolio as awhole

) Close Brothers Sty confidentil

Planning scenarios
Passing assets between generations

Q Close Brathers

lanagement

Intergenerational planning scenarios

General two year ownership rule
Inheritance Tax Act 1984 S106

Survives 100%
2+ years relief
l Passes '
away

Children

BR
investment

This information is for lustrative purposes only and should not be construed as tax advice
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Intergenerational planning scenarios

Spouse/Civil Partner rule
Inheritance Tax Act 1984 S108(b)

Survives Spousal s
1year transfer urvives
[r— l Passes over 1year
away
BR

——)
Spouse
investment
' Passes
away
100%
relief

Children
This information i for llusrative purposes anly and should not be construed s tax advice

) Close Brothers Stictyconfdenial
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Entrepreneurial planning

Reinvestment Relief
Inheritance Tax Act 1984 S107

Reinvest proceeds in
BR qualifying shares
within 3 years

Owned

2+ years
Sells

Business

BR Qualifying BR Investment

Company 1
‘ a — L T holding
away period satisfied

Children 100% relief

This information is for lustrative purposes only and should not be construed as tax advice

) Close Brothers Sty confidenal

Entrepreneurial planning

Gifts to Trust in excess of £325k NRB
Inheritance Tax Act 1984 5107 & S104

Reinvest proceeds in
BR qualifying shares
within 3 years

edle ——)
Business

Owned
2+ years

BR Qualifying BR Investment

Company

Gifted _ 2 year holding
i toTrust period satisfied
Discretionary No chargeable life
Trust time transfer
This information is for illustrative purposes only and should not be construed as tax advice.

0 coze!
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Intergenerational planning scenarios
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Successive Transfers
Inheritance Tax Act 1984 S109/S113A

Shares inherited

by son .
Survives v Survives less
P years 100% relief than 2 years
Passes
away —
Son
|nvestment
e
away
100%

Grandchildren relief

“This information is o illustrative purposes only and should not be construed as tax advice.

) Close Brothers Stictyconfdenial

Intergenerational planning scenarios

Successive Transfers
Inheritance Tax Act 1984 S113A

Gifts shares
Survives to poorly Survives less
2+ years @ spouse than 2 years

Poorly spouse

|nvestment

PeS "
away
100%

relief
Children

This information is for lustrative purposes only and should not be construed as tax advice

) Close Brothers Sty confidenal

Intergenerational planning scenarios

Successive Transfers
Inheritance Tax Act 1984 S113A

Gifts shares
Survives to poorly Survives less
2+ years @ spouse than 2 years
Poorly spouse
|nvestment
Passes
away

Discretionary relief

This information is for lustrative purposes only and should not be construed as tax advice

) Close Brothers Sty confidenal
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Gifting BR shares into Trust

Potential benefits
£350,000 Estate reduction for taper threshold purposes
l Trustees ensure BR shares are retained to preserve BR
BR Shares
(held fortwo years)

Other considerations
Loss of access for Settlor

Loss of CGT free uplift on death

No taxon Chargeable Lifetime Transfer due to BR

Can make a hold over election for CGT purposes

Avoiding probate

Inter-generational planning

Discretionary
Trust

Tax rate on dividends

Future periodic / exit charges if BR shares sold
This informationsforlusrative purposes onlyand should ot b construed s tax advice

) Close Brothers Sty confidentil
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Appendix

€ Ciose Brothers

Gifting BR shares...the rules

General conditions to ensure relief continues to apply when BR shares are gifted:

h, the origin
ship rule) be

Q Glose Brothers Sty confidential
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Portfolio characteristics
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We are more value focused — but not at the expense of quality!

Numis Smaller

CITS-Top 20 Companies Index
Holdings *' exIT+AIM MSCI UK Index”
Average Market Cap £246m £26m £28,080m
22 Month Forward PE 15,4 15,50 14.9¢
EV/EBITDA 10.0x 9.7% 8.2x
Dividend Yield 32% 29% 43%
12 Month Trailing Operating Margin 207% 8% 6%
ROE 17.2% 11.3% 6.5%
Source: Bloombery Finance L and  Close Brothers Asset Maragemen a at 50 e 2037
FRm—
Portfolio characteristics
5 8.00%
£ 6.00%
@ 4.00%
2
o 2.00%
g f
£ 0.00% 23 of 198 months 61 of 198 months.
@ 93 0f 208 months 21 0f 198 months
£ 200%
£ -4.00%
&
g -6.00%
§ -8.00%
=
3 000% =CITS = Numis Alternative Market TR
£ .12.00%
2 <5% % and <0% >=0% and <5% >5%

Monthly Market Return

All data as at 30 September 2037. Past performance is not a reliable indicator of future results. CITS Launched on 28 March 2001

Performance figures for the Close Inheritance Tax Service are stated after annual management and dealing fees, but do not reflect the effect of any initial
o administration fees. A reference client for each series is used as a proxy for that series and the figures above show the simple average return over all
series active in the period under review.

The performance of a reference client is only included in the above analysis if that client had been active for at least six months of each period reviewed.

Source: -«
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Performance

Cumulative performance

15 Year 10Year 5Year 3Year aYear
ciTs 272.1% 118.4% 143.0% 37.9% 19.0%
Numis Alternative Market TR* 113.1% 2.2% 45.7% 39.1% 24.8%
Outperformance 159.0% 116.2% 97.3% 2% 5.8%|
MSCI UK TR 237.0% 63.5% 529% 23.6% 11.0%

Discrete performance
Calendar Year 2005 2006 2007 2008 2009 2010 2011 2032 2013 2014 2035 2016 YTD
aTs+ 4% 203% a7.6% -4eo%  372%  21a%  6.4% 8% s10%  2.9% 208%  4s¥ 14.8%

Nomis Alternative Mar
NumisAliemative Market a0 8% 11% -sB6% 6o.6% .o% -208% 6% 166% 363%  56% 162% 20.8%

MSCIUK TR 20a%  14.6%  65% -28.5% 276% 122% -18% 102% 184% o05% -22% 193%  65%

All data as at 30 September 2037. Past performance is not a reliable indicator of future results.

Performance figures for the Close Inheritance Tax Service are stated after annual management and dealing fees, but do not reflect the effect of any initial
o administration fees. A reference client for each series is used as a proxy for that series and the figures above show the simple average return over all
series active in the period under review.

The performance of a reference client is only included in the above analysis if that client had been active for at least six months of each period reviewed.

Soure P— Hscias

Sty confidentl
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Performance

450.0 Please note that there are no WCITS Series* - Performance Since Launch
active portfolios that were opened = Numis Afternative Index TR # - Performance Since Series Launch
4000
in 2003
350.0
g 00
g 250.0
£ 2000
H
T 1500
H
e || " I ]Ijl I
50.0
o || i [T
500
- 8w 2 5 8 8 e = « e ¥ w e &
8 88 8 8 8 g8 35 s S S s s s s
S 8] & &8 & & % & & g 8 &8 & &

Series Launch Date
Please note investment experience varies from series to series

All data as at 30 September 2017. Past performance is not a reliable indicator of future results.
Performance figures for the Close Inheritance Tax Service are stated after annual management and dealing fees, but do not reflect the effect of any initial
or administration fees. A reference client for each series is used as a proxy for that series,

Source:
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Performance in numbers

o0 Nscx o0
TR . EETPRERTS oo WEEMEETT
TR Ao TR o oo MECTMETTEN
3 os.okos ETERNIETIIN
TN o5eo05 IEEETE
. o

24-Jano8

o3tuko8
o5 Nov-os

Gt

o [ o0 [ 392 |
EEEREETYE o6 Sepis m o7sep16 IECHANINETTIN o6-Sep-17

o6Novs;  FEINEETENE orNov EESYRMENEEN o6 Novis o&Novss [HEEKSNI

Since Launch Since uly 2008
75 Actve Seres since March 2 o Active Seres since July 2008
Positive Active Seres 7375 (97 3%!sz5(>< 7al7s (96.0%) PostiveSees s 9515 AM sl o)

5" on January 2009

Best Series 384,29 vs NSO
Vot Seres st e M s

W Sers 27 by s,

of future results

Alldata 2017

Performance figures for the Close Inheritance Tax Service are stated 3 or
administration fees. A reference client for each series is used as a proxy for that seris.

Source:
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Portfolio Turnover

Annual Tumover for the last eleven years

e
33pata005 | satiataon

- o o

Definedas RP— subscrpton of urks

“The yearto | The yearto TS
3uisap01s | 3 311212015

supataons | satatao
s s sew o 6%
QS I Nationwide g0
RCGrovp  Ciica Group Gisten  Velosi  Homworthy May Gurey aonide
Blooms of  Flomerics Datacash  System C Denstron
Bressngham  Group Grop  Health  Landeem Technolagies <€t 6P
Revenue.

Educston Hydo
fssrnce Triplearc [ Zer Intermatona
LT Development tiona!

Povertiute
Hurchison
Mears Group. RSMTenon  Kentz Corp China Paysafe
MedTech
Spice Holdings
0% ng% ook ma% ug% % 79% oo% X ——

For this series discretionary tumover has averaged circa 25%

sados of securites redemption of units per annum. This equates to the sale of approximately two

€ Close Brothers

holdings and the reinvestment of these proceeds.
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Close Brothers

Asset Management

Close Brothers Asset Management
Exchange Square

Primrose Street

London

EC2A 2BY

Tel: 020 7426 4379
Web: www.closebrothersam.com
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