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Marlborough

Active payback

« Measuring value of active

management relative to passive

Firm AUM weighted active payback eqUivalent

Marlborough £0.60 » 5-year period, weighted by AUM
T. Rowe Price £0.24 * Measured in money terms, not a
Baring —— percentage, per £ invested

BNY £0.06  Large, Medium, Small and

Boutigue managers measured by

Pictet Europe £0.02 : . .
sectors they're active in

Source:Albemarle Street Partners, Money Marketing



Marlborough
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Performance during vaccine rollout...

Marlborough Single Strategy Fund Performances since 08/12/2020

45 41.68
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Performance %

-3.01
-10
Index/Fund
B UK Gilts FTSE All Share S&P 500 Multi Cap Income Multi Cap Growth

Special Sits UK Micro Cap B European Multi Cap B Nano Cap Growth

Source: FE Analytics 8/12/2020 to 31/8/21. Past performance is not a reliable indicator of future performance.
Values may go down as well as up and are not guaranteed.



94 years of stock market growth... Mariborough
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Source: S&P Composite Index, Total Return since 31/12/1927 to 31/08/2020. Source: Macrotrends, ghi2 Research. Note: Poors
Composite held 90 stocks until 1957, when it was renamed S&P 500 (Standard Statistics merged with Poors Publishing in 1941. | 4
Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.



A Marlborough
Market timing Marloorough

£108,307
weo 14,419 days’ trading

Less than 0.14% of days drove 80% of total returns

80090

60090

£45,740

40090

20090 £21,638

A ot

£100 %0

30/12/1964  30/12/1969  30/12/1974  30/12/1979  30/12/1984  30/12/1989  30/12/1994  30/12/1999  30/12/2004 30/12/2009  30/12/2014  30/12/2019

e FTSE All Share TR = |ndex less 10 worst days === |ndex less 10 best days

Source: FE Analytics, ghi2 Research. FTSE All Share Index, Total Return since 31/12/1964 to 31/08/2021. Chart assumes £100
invested 31/12/1964. Data set calculated by extracting 10 highest and 10 lowest daily returns on the index over the period.
Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.



Rolling 20-yr UK Equity Returns Marlborough

FTSE All-Share Index Rolling 20 year Annualised return
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Annualised Return (%)
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From 2000 high — March 2020 Total Return 3.08% pa

Capital Return -0.33% pa
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Source: gbi?research. 20 year rolling total returns on FTSE All Share Index, 30/12/1964 — 31/08/2021. Past performance is not a reliable | 6
indicator of future performance. Values may go down as well as up and are not guaranteed.



Manager Tenure Marlborough

12.00%
63% of managers have run their fund for less than the average
business cycle*
10.00%
89% of managers were not running their fund in 2008
8.00%
20% were not running the fund when COVID started!
6.00%
4.00%
2.00% ‘ ‘ |
0.00% ‘IIIIIII--._ )

O 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38

Source: FE Analytics, gbi? *7 yrs, as measured by weighted ave. of business cycles 1700-2007. Source: BoE (%uarterly bulletin
Q4 2010. Manager tenure data — 3817 Investment Association funds with manager tenure listed as at 31/08/2021.



Alpha Raffle Marlborough

Fund selection clearly influences returns at the extremes
» Portfolio of Best funds*67%,
» Passive 15%,
» Worst funds -13%

Alpha raffle is expensive to take part in — 7X price of Beta

Shorten the odds
* Where has alpha been least obtainable?

*3yr total return on a 1/n neutral portfolio using 10 IA sectors to 31/12/2020, using best, median and worst performers

Group




US Equity Active Marlborough
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10 yr Annualised return

Source FE, gbi2 research. Distribution of net of management fees performances across IA active US Equity Funds 31/12/2010 to 31/12/2020.
Red band equates to S&P 500 performance in £.



UK Equity Active Marlborough
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Source FE, gbi2 research. Distribution of net of management fees performances across IA active UK Equity Funds 31/12/2010 to 31/12/2020.
Red band equates to FTSE All Share performance.
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UK Small Cap Equity Active Marlborough
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Source FE, gbi2 research. Distribution of net of management fees performances across IA active UK Small Cap Equity Funds 31/12/2010 to 31/12/2020
Red band equates to FTSE All Share Index performance.

| 11



The Small Company effect

I
30.00%
25.00% 24.1%
19.7%
20.00% 17.9%
15.00%
10.00%
6.1% 5.4%
0.00% -
Maximum Value Minimum Value
20-yr. Avg. Annualized 20-yr. Avg. Annualized
Rolling Return Rolling Return
B Micro-Caps B Small-Caps

Source: Duff & Phelps Stocks, Bonds Bills and Inflation Yearbook 2019, FRP and FactSet 2019

13.7% 13.0%

I I .l 1

Average Annual

20-yr. Rolling Return

B Large-Caps

Marlborough

Group

| 12



Marlborough Special Situations Marlborough

Group

Thisis MENEY..

FINANCIAL WEBSITE OF THE YEAR

“What can investors learn from 22 years of 'stocks and shares' Isas?”

“.The standout winner is the

e, % *052'0';”" , 51 °§§6'2”12$‘ed - Marlborough Special Situations fund
'Marlborough Special Situations i | . ) .
Schroder ISF Greater China 1893 v A£19 931 . with an eye waf[erlng 3,502 per cent

Threadneedle European Smaller Companies 1698 £17,975 total return, which would have
_Artemis UK Smaller Companies ‘ 1643 £17,430 ~ turned a £1,000 lump sum invested
BlackRock UK Smaller Companies 1616 £17,164 at the start of the period into
Janus Henderson China Opportunities \ 1490 £15,901 G
Janus Henderson European Smaller Companies | 1468 £15,678 £36’019_ nOW"'\_Nh”e itis the top-

TB Amati UK Smaller Companies | 1455 £15,546 ~ performing vehicle of any sort over
"Llontrust UK Smaller Companies | 1403 i i £15,030 the 22 years, it is a stark exception,
_Pictet Biotech | 1333 il £14529 35 no other fund would make it into
Average fund sector* | 326 £4,267

the investment trust top 10.”

This is Money, 25t March 2021

Source: Thisismoney.co.uk

| 13



European Multi-Cap — David Walton Marlborough

Group

300%

*Return of 278%

A
250% versus 103% in the
FTSE Europe ex UK
Index
200%
*£433m AUM
150%
g *18.5% pa over 7.5
100%
yrs
50%

*9.5% pa for average

oo LenAETRN_gpet” M European Fund

B CE Oct'14 Oct'14 Oct'16 oct'7 Oct'18 Oct'19 Oct'20

B A- Marlborough - Eurapean Multi-Cap P Inc TR in GB [277.88%)]
B B- 1A Europe Excluding UK TR in GB [103.44%]

Sources: Data from FE fundinfo 2021 income reinvested over 01/10/2013 to 30/07/2021. Past performance is not a reliable indicator of future
performance. Values may go down as well as up and are not guaranteed.

| 14



UK Micro-Cap Growth — Guy Feld & Eustace Santa Barbara Marlborough

Group

1,400%
*Return of 1,214%
1,200% A versus 214% in
the FTSE All-
1.000% Share Index
o «£1.7bn AUM
600%
B +16.5% pa since
400% launch
200% ' “ +11.4% pa for
A = contiieh -m"'—ﬂ—v . " average UK
Smaller Cos fund
~200%0g Oct ‘06 Oct'08 Oct'0 Oct'12 Oct'4 Oct'16 Oct'18 Oct'20

B A - Marlhorough - UK Micro Cap Growth P Acc in GB [1214.29%]
B B- A UK Smaller Companies TR in GB [518.89%]
B C-FTSE Al Share TR in GB [213.67%]

Sources: Data from FE fundinfo 2021 income reinvested over 04/10/2004 to 30/07/2021. Past performance is not a reliable indicator of future
performance. Values may go down as well as up and are not guaranteed.

| 15



Risk Graded Fund of Funds

Marlborough

Group

Four levels of risk pefensive to Adventurous

Risk and reward

Potential Returns

LOW

Source: Marlborough Group. For illustrative purposes only.

LOW HIGH
Risk

® cash ® Fixed @ UK Equity @ International
Interest Equity

| 16



Buying performance in one Portfolio... Marlborough

—— Group ——m888@8
40%
A
0%
B
20%
. M
0% W j
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B A - Marlborough - Adventurous Zin GB [32.65%)
B B - Off Wt Equity - International TR in GB [28.16%)]

0200572019- 3000712021 Data from FE fundinfo2021

Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed. | 17



Adventurous Marlborough
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B A~ marlborouih - Adventurous Zin GB [32.659%]

B B - Rathbone - SICAV Multi-Asset Enhanced Growth Porffolio L0 Acc GBP in GB [23.43%)]
C - CGWM - Global Equity B Hedged Acc GBP in GB [14.35%]

B D - Harmony Portfolio - Sterling Growth A in GB [10.88%)]

02/05/2019- 3040712021 Data from FE fundinfo2021

Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed. | 18



...tailored to your attitude to risk... Marlborough

|
——  Group
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B A~ Marlhorough - Balanced Zin GB [18.99%]
B B - Off Mt Mixed Asset- Balanced TR in GB [13.92%)]

02i05/2019- 3000772021 Data from FE fundinfo2021

Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed. | 19



Balanced Marlborough

20%

15%

10% .ﬂ
A

M v ¥ AR

0% ﬂ‘ 'l ﬂv
-6% 1_|
-10%
|
-15% {
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B A~ warlborough - Balanced 20 GB [18.99%)
B B-WAM - Balanced A GBP in GB [16.66%]
B - Harmony Portfolio - Sterling Balanced & in GB [9.46%)]

02/0272019- 3000712021 Data from FE fundinfo2021

Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed.

—— Group ——8888
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...but still focused on returns

Marlborough

——  Group

15%

?Ldn)g'y 14 Jul Sep [ fu Jan 20 har E Jul Sep Mo Jan 21 har EW Jul
B A- Marlborough - Caotious Zin GB 12 32%]

B B - Off Mt Mixed Asset- Cautious TR in GB [2.02%)]
C - Marlharouah - Defensive £in GB [5.89%]

02r05/2019-30/07r2021 Data from FE fundinfo2 021

Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed. | 21



Cautious

Marlborough

—— Group ——m888@8
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B A- Marlhorough - Cautious Zin GB [12.32%]
B B - Rathbone - SICAY Multi-Asset Total Return Pordfolio LO Ace GBP in GB [11.10%]
i - Marlborough - Defensive Z in GB [5.85%]
D - CGWM - Cautious GBP TR in GB [1.63%]
020552019- 3000712021 Data from FE fundinfo2021
Sources: Data from FE fundinfo 2021 income reinvested. Past performance is not a reliable indicator of future performance. Values may go down as
well as up and are not guaranteed. | 22



Marlborough Funds’ Awards

O O

2021

FE fundinfo 2021
Alpha Manager Awards

Richard Hallett:
Multi-Cap Growth

Best Alpha Manager,
UK Equities

2018

Citywire UK Awards

Marlborough
Fund Managers

Global Bond

. UK EQUITIES

2020

UK Refinitiv Lipper
Fund Awards 2020

Global Bond

Best Global Bond
Fund over Ten Years
(GBP)

2018

Money Observer
Fund Awards

European Multi-Cap
Best Europe Fund

2019

Thomson Reuters
Lipper Fund Awards

European Multi-Cap

Best Fund over Five Years,
Equity Europe ex UK

2018

Money Observer
Fund Awards

Global Bond

Best Global Bond
Fund

. EUROPEAN EQUITIES

2019

Thomson Reuters
Lipper Fund Awards

UK Micro-Cap Growth

Best UK Small and
Mid-Cap Equity Fund
Over Ten Years

2018

Thomson Reuters
Lipper Fund Awards
Marlborough

Best Group over
Three Years, Overall
Small Company

2018

Citywire UK Awards
David Walton:
European Multi-Cap

Best Fund Manager,
Equity Europe ex UK

2018

Thomson Reuters

Lipper Fund Awards
European Multi-Cap
Best Europe ex-UK
Equity Fund Over
Three Years

‘ FIXED INTEREST

2018

Citywire UK Awards

Marlborough
Fund Managers

Europe ex-UK Equity

2018

Thomson Reuters
Lipper Fund Awards

Multi-Cap Growth

Best UK Equity Fund
Over Ten Years

Marlborough

—— Group ——8888

2018

Thomson Reuters

Lipper Fund Awards

UK Micro-Cap
Growth

Best UK Small and
Mid-Cap Equity Fund
Over Ten Years

‘ GROUP RECOGNITION

| 23



Regulatory Information (1 of 2) Marlborough

|
—— Group ——8888

This material is for distribution to professional clients only and should not be distributed to or relied upon by any other persons. It's provided for
general information purposes only and is not personal advice to anyone to invest in any fund or product.

The Key Investor Information Documents and the Prospectuses for all funds are available, in English, free of charge and can be obtained directly
using the contact details in this document.

They can also be downloaded from www.marlboroughfunds.com.
An investor must always read these before investing.

Information taken from trade and other sources is believed to be reliable, although we don’t represent this as accurate or complete and it shouldn’t
be relied upon as such.

Calls may be recorded for training and monitoring purposes.

Issued by IFSL International Limited, authorised by Central bank of Ireland and incorporated in Ireland as a limited company with company no.
616854 Directors: Darren Freemantle (British), Raymond O’Neill (Irish), Wayne Green (British) and Graham Bentley (British)

Registered office: IFSL International Limited, 7/8 Mount Street Upper, Dublin 2, Ireland.

This presentation may contain FTSE data. Source: FTSE International Limited (“FTSE”) © FTSE 2021. “FTSE®” is a trade mark of the London
Stock Exchange Group companies and is used by FTSE International Limited under licence. All rights in the FTSE indices and / or FTSE ratings
vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

| 24



Regulatory Information (2 of 2) Marlborough

|
—— Group ——8888

IFSL International (Ireland funds)

The Key Investor Information Documents and the Prospectuses for all Ireland domiciled funds are available, in English, free of charge and can be
obtained directly using the contact details in this document. They can also be downloaded from www.marlboroughfunds.com

An investor must always read these before investing.

IFSL International Limited, authorised by Central bank of Ireland and incorporated in Ireland as a limited company with company no. 616854
Directors: Darren Freemantle (British), Raymond O’Neill (Irish), Wayne Green (British) and Graham Bentley (British)

Registered office: IFSL International Limited, 7/8 Mount Street Upper, Dublin 2, Ireland.

Marlborough International (Guernsey-domiciled funds)

The Cells referred to are a cell of Marlborough International Fund PCC Limited (the ‘Company’), a protected cell company incorporated in
Guernsey and authorised as a Class B Collective Investment Scheme under the terms of the Protection of Investors (Bailiwick of Guernsey) law,
1987, as amended. Investment may only be made on the basis of the current Prospectus, this can be found on the website
www.marlboroughinternational.gg. Marlborough International Management Limited is incorporated in Guernsey. Registration No. 27895.

Regulated by the Guernsey Financial Services Commission. It is not protected by any investor compensation scheme. Licensed under The
Protection of Investors (Bailiwick of Guernsey) Law 1987. Guernsey Office: Town Mills South, La Rue du Pre, St Peter Port, Guernsey GY1 3HZ.
Tel: +44(0)1204 589336.

| 25



Risk warning Marlborough

I Group
Capital is at risk. The value and income from investments can go down as well as up and are not guaranteed.

An investor may get back significantly less than they invest.

Past performance is not areliable indicator of current or future performance and should not be the sole factor
considered when selecting funds.

Our funds invest for the long-term and may not be appropriate for investors who plan to take money out within
five years.

Tax treatment depends on individual circumstances and may change in the future.
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