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Considerations with female investors

THE GENDER PAY GAP PER EU COUNTRY
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Considerations with female investors

Life expectancy in the EU by sex

o Females
84 .2 years
Females
82 2014
3.7 years Total
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MNote y-axis starts af 70-yvears to befter show ftrend.
Sowurce: Eurostat = Created with Datawrapper

For females, life expectancy in 2023 was highest in Spain (86.7) followed by France

(85.9) and Italy (85.8). It was lowest in Bulgaria (79.6) followed by Hungary (80.1) and
Romania (80.5).
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Considerations with female investors

“Women are not more risk-averse; they are risk-aware’
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Considerations with female investors

More men choose to invest, while a higher proportion of women prefer to hold on to cash

More than twice as many men than women in the UK aged 18-24 invest
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Considerations with female investors : “mind the gap”
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Opportunities with female investors

Slightly more men than women used to go to university; now far more women go than men
% of young adults with tertiary education*, by sex
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*UK: share of people who had entered higher education by age 19; US: share of 23 to 26-year-olds with a degree; Others: share of 25 to 34-year-olds with tertiary education
Sources: OECD; FT analysis of UK Labour Force Survey and US Current Population Survey
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Opportunities with female investors

In several rich countries young women are now more likely to be in work than young men © FT montage/Getty Images
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Opportunities with female investors
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Opportunities with female investors
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Opportunities with female investors

Young women’s incomes have overtaken men’s in the UK
Real median annual income (£000s) among 21-26 year olds, by sex and education level

Total By education level

30 * Degree or higher 30

25 25
No degree
Men
-
20 20
Women \
15 I I I | I ] 15
2000 '"10 20 2000 10 '20

Source: FT analysis of UK Household Longitudinal Study
FT graphic: John Burn-Murdoch / @jburnmurdoch
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Opportunities with female investors

Country 1980 1990 2000 2010 2022
e N N N N
(a)

Spaln l f f r :
Greece 2,23 1,39 1,25 1,48 1,32
Sources:

(a) Eurostat, Fertility indicators [demo find], Last update: 07/07/2024 ; Extracted on: 21/07/2024.
(b) UN World Population Prospects: The 2024 Revision. (https://population.un.org/wpp/)
(c) Various data sources: UN, INED data base of developed countries, for the years 1980, 1990 and 2000
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Opportunities with female investors: Who would you prefer to manage your
Investments?

¥

Men Women

B Myself [l Professional Financial Advisor [JJRobo-Advisor
B Spouse/Partner [ JNon-Spouse Family Member

Source: Money Crashers, September 14, 2021
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Opportunities with female investors

Women redeem less often compared with men Endowus
even during volatile times =
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Source: Endowus research
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Single female investors
outperform single men by
2.3%.

Women overall outperform
men by 1.4%.

Men underperformed
because they traded 45%
more than female investors.



The importance of diversification

Investing across different asset classes helps to smooth performance — as no single asset class
performs well every year

A
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Source: Refinitiv Datastream. Returns are in sterling.

Neither simulated nor actual past performance are reliable indicators of future performance. Performance is shown before charges, which will have the effect of reducing illustrated
performance. The value of investments can fall and you may get back less than you invested. Investment values may increase or decrease as a result of currency fluctuations. The

information contained in this document is believed to be reliable and accurate, but without further investigation cannot be warranted as to accuracy or completeness. Information is
provided only as an example and is not a recommendation to pursue a particular strategy.
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Opportunities with female investors : ESG considerations

If You Were to Invest in a Company, How Important
Would the Social Mission of the Company Be?

Extremely Important

Very Important

Moderately Important
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The spectrum of responsible investing

Focus on impactful
Investments that create companles where soclal
value from sustainable or environmental need
activities and positive creates commerclal Investing to generate
ESG criterla growth opportunity an Intentional,
measurable Impact,
with potential
ImestmExmol?a?éd on financlal trade off
specific sectors
AINABLE THEMATIC No fl?anclal
STMENT NVES ; return
INVESTMENT {philanthropy
Consideration of / capltal
ESG factors preservation)
In analysis of
Investment

selection process

ESG
INTEGRATION

AIMING FOR

STEWARDSHIP & ENGAGEMENT
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Opportunities with female investors

“As I have said many times, if it had been Lehman Sisters rather than Lehman Brothers, the world might
well look a lot different today”
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LVMH

Market Cap ($US Bn) P/E (NTM) FCF Yield (NTM %) HOLT CFROI (%) 10 Year EPS CAGR (%)
381 ~4.5 ~13 ~15

~21x

Description

LVIMH owns some of the most enduring and timeless brands in the luxury industry. As a result, they command high
profit margins (around 35%) and cash generation. The two largest brands, Louis Vuitton and Hennessy, represent
65% of profits.

Investment Case

The stable of brands under the L'VMH banner are imreplaceable, and the company operates a vertically integrated,
scarce, European based production model, which creates an enduring competitive advantage and long term pricing
power of approximately 5% per annum. This, coupled with relatively consistent volume growth and reinvestment,
creates a simple formula for long term revenue growth. The barriers of luxury brand strength creates an enduring
competitive advantage. L'VMH has a clear, independent strategy with an excellent track record in internal and
external capital allocation — internal investments result in high levels of organic growth, and recently acquired brands
such as Tiffany’s and Christian Dior are undergoing brand elevation which should drive higher returns for these
businesses over time.

Recent Trading

The company has presented broad based strength to investors, especially in the high margin fashion & leather
goods segment.

Source: Nicla Di Palma, RBC Brewin Dolphin
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Nestle Group

Global Reach

Europe

24%

North
America

35%

Latin

America
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https://youtu.be/f7_FnC8uT-c?t=13

Nestle

~18x

Market Cap ($US Bn) P/E (NTM) FCF Yield (NTM %) HOLT CFROI (%) 10 Year EPS CAGR (%)
269 ~5 ~16 ~4

Description

Mestlé is the world's largest food company and represents a quintessential defensive investment, delivering solid
sales growth and consistent margin expansion.

Investment Case

Mestlé benefits from favourable external and internal drivers: It has high barriers to entry, economies of scale and
brand leadership in most categories it competes in. Nestlé has the research and development capabilities to develop
or replicate successful products in a relatively short period of time. It also has the balance sheet and know-how to
acquire and scale disruptive brands. There is also a self-help opportunity through the continued divestitures of
smaller or underperforming brands and categories.

Recent Trading

Price gains are offsetting softer volume growth, with relative strength seen in premium categories.

Source: Nicla Di Palma, RBC Brewin Dolphin
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International Leaders

IL Equity Portfolio
Portfolio as of 30/06/2024

Geography

Sector

Security

Weight

Geography

Sector

Security

Weight

US Equities

Technology

Adobe

2.50%

Eurcpean Equities

Consumer Cyclical

LVMH

3.00%

US Equmes

I_.IS Equmes

I_.IS Equities

CommumcatmnSewlces

Consumer Cy::Llcal

Tnst:hnu-lt:ig;',uI

Al.phabet
Amaz:}n

Amphennl

300%

300%

250%

US Equmes
US Equmes

US Equities

Financial Services

Financial Services

Mastercald

M i [:rusnf't

Mondys

350%

35ﬂ%

d.llﬂ%

US Equities

Technology

Applied Materials

2.50%

Eurcpean Equities

Consumer Defensive

Mestle

2.50%

Euerean Equltles

Eurnpean Equmes

Tnst:hnu-lt:ig;',uI

Industna ls

ASHL HDldlng
Atl.as Copcu

3.50%
2.50%

UK Equities

-USEqumes”””““”

Industnals

Flnanmal Eer\.rlces

Relx

5&p G[.;.bal

4.00%
3.50%

US Equities

Financial Services

Berkshire Hathaway

3.50%

US Equities

Financial Services

Schwab (Charles)

2.00%

Cana dian Equities

GlDbEIl Equmes

I_.II{ Equn:les

Tnst:hnu-lt:ig;',uI

Enelgy

Consumer Serwces

Constellation Software

DCC

Diageo

ll. 50%
3 DO%
2.50%

Global Equities

US Equities

US Equities

Collective Equity

Healthcare

Scomsh Mortgage
Texas Instluments

Thermo FIShEF Sc:|em|ﬁc

3.00%
2.00%
3.00%

US Equities

Communication Services

Electronic Arts

2.00%

Eurcpean Equities

Technology

Topicus

2.00%

I_.IS Equmes

I_.IS Equmes

Industrials

Techrology ~ Fa

Fasten al

Falr Isaac

3.00%
2.50%

Eurcpean Equmes

US Equmes

Consumer D&fensw&

Industnals

Unilever

Union Pacific

2.50%
2.00%

Eurocpean Equities

Consumer Cyclical

Ferrari

3.00%

US Equities

Financials

3.50%

I_.IS Equit'les

L.IS Equmes

US Equities

Consumer CycLlcal

F|nan-::|al Serwces

Te::hm:hlt:lg'g,.I

HDITIB Depot

Intun

3.00%
3.00%

Intercnntlnental. E:-:change .

3.00%

US Equities

Health care

Cash

TmaL

3.00%
D 50%

100 BD%

6 November, 2024

Please note that the above composition is an example and subject to change without notice.
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International Leaders

What are we looking for?

* Durability We are not traders
Will the Business be around in 10 years?

» Competitive Advantage We are looking to invest in competitively
e.g., Brand, Distribution, Network Effects, ‘Mission Critical’ advantaged’ durable businesses that earn

and Good Capital Allocation attractive returns on capital.

* Returns

Does the Business earn superior Returns on Capital? We want to hold on to these companies

for as long as possible.
Earnings Growth = Reinvestment Rate x Returns on Capital

* Avoid
Ephemeral and Value Destroying Businesses

25 RBC Brewin Dolphin 6 November, 2024



International Leaders

IL Equity Portfolio

Portfolio Characteristics

*Using Mean Forecast Data, sourced from Refinitiv, HOLT* and Bloomberg. *Portfolio Analysis excludes Collective Funds
** Excluding Berkshire Hathaway and Scottish Mortgage

26 RBC Brewin Dolphin 6 November, 2024



International Leaders

IL Equity Portfolio
Themes 30/06/2024

Data & Digital ‘Winners’:

Alphabet
Visa
Mastercard
Relx

ASML
Microsoft
Moody’s
S&P Global

Amazon
Adobe
Fair Isaac
EA

ICE
Schwab
Intuit

Applied Materials

Ferrari
LVMH
Diageo

/

Healthcare &
Pharma:

Zoetis
Thermo Fisher

High Quality Industrials:

Fastenal
Amphenol
Texas Instruments

Atlas Copco
Union Pacific

27 RBC Brewin Dolphin

Serial Acquirers:

Berkshire Hathaway
Constellation
Topicus

DCC

6 November, 2024

Trusted Brands:

Nestle
Unilever
Home Depot

Specialist

Managers:

Scottish Mortgage




International Leaders

IL Equity Portfolio

Performance 30/06/2024

We have illustrated the performance of the IL equity portfolio
relative to World Equities since July 2014, when launched.

Over this period the portfolio has delivered good relative
returns versus the global equity market, outperforming by
€.25% (assuming annual fees of 1%).

An actively managed direct equity portfolio cannot expect to
outperform over all periods, and you will see that the portfolio

has underperformed over the past 3 years. This 3-year period

outperformance.

of underperformance is largely due to a decline in valuation
multiples for the portfolio following a period of very strong

We believe this decline in valuation sets the portfolio up
quite well for the coming years, given the continued strong
operational performance of our companies.

As of 30" June 2024
International Leaders*

World Equities

3 months 6 months | year 3 years 5years Inception**
2.20% 13.10% 21.07% 15.15% 84.36% 212.74%
3.66% 14.72% 21.52% 29.68% 77.09% 185.16%

/

28 RBC Brewin Dolphin
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Source: RBC Brewin Dolphin Ireland and Bloomberg

*Assuming 1% annual management fee and 23%
WAT applied quarterly. **Starting 15t July 2014

FPleaze nota, as RECED portfolios are managed on a
segregated basis, individual client performance

may differ from the returns outlined. Returns outlined
are based on model portfolio performance minus feas.

Figures relats to past perfformance and pest
performance is not a relisble indicator of future
performance



EU Intermediary — Discretionary Management Solutions

Discretionary EUR, GBP or HBkE Investment

portfolios UsD

categories 1

solutions
to 6

Full
Discretionary

£350,000

International
leaders
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Disclaimer
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RBC Brewin Dolphin Wealth Management Limited trading as RBC Brewin Dolphin is regulated by the Central Bank of Ireland. For UK clients only: RBC Brewin Dolphin is deemed authorised and
regulated by the Financial Conduct Authority. The nature and extent of consumer protections may differ from those for firms based in the UK. Details of the Financial Services Contracts Regime,
which allows EEA-based firms to operate in the UK for a limited period to carry on activities which are necessary for the performance of pre-existing contracts, are available on the Financial
Conduct Authority’s website. Registered office: Number One Ballsbridge, Building 1, Shelbourne Road, Dublin 4, D04 FP65. Registered in Dublin, Ireland No. 235126

This publication should be regarded as being for information only and should not be considered as an offer or solicitation to sell, buy or subscribe to any financial instruments, securities or any
derivative instrument, or any other rights pertaining thereto (together, ‘investments’). This publication is classified as a ‘marketing communication’ in accordance with the European Union (Markets
in Financial Instruments) Regulations 2017. This means that (a) it has not been prepared in accordance with the legal requirements designed to promote the independence of investment research
and (b) it is not subject to any prohibition on dealing ahead of the dissemination of investment research. RBC Brewin Dolphin does not express any opinion as to the present or future value or
price of any investments referred to in this publication. This publication may not be reproduced without the consent of RBC Brewin Dolphin.

The information contained in this publication has been compiled from sources believed to be reliable, but, neither RBC Brewin Dolphin, nor any of its directors, officers, or employees accept liability
for any loss arising from the use hereof or makes any representations as to its accuracy and completeness. The information contained in this publication is valid as at the date of this publication.
This information is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning the matters
discussed herein.

This publication does not constitute investment advice and has been prepared without regard to individual financial circumstances, objectives or particular needs of recipients. Readers should
seek their own financial, tax, legal, regulatory and other advice regarding the appropriateness or otherwise of investing in any investments or pursuing any investment strategies.

An investment in any of the investments discussed in this publication may result in some or all of the money invested being lost. Past performance is not a reliable guide to future performance. To
the extent that this publication is deemed to contain any forecasts as to the performance of any investments, the reader is warned that forecasts are not a reliable indicator of future performance.
The value of any investments can fall as well as rise. Foreign currency denominated investments are subject to fluctuations in exchange rates that may have a positive or adverse effect on the
value, price or income of such investments. Certain transactions, including those involving futures, options and other derivative instruments, can give rise to substantial risk and are not suitable for
all investors.

RBC Brewin Dolphin (or its directors, officers or employees) may to the extent permitted by law, own or have a position in the investments (including derivative instruments or any other rights
pertaining thereto) of any issuer or related company referred to herein, and may add to or dispose of any such position or may make a market or act as a principal in any transaction in such
investments or financial transactions.

RBC Brewin Dolphin’s conflicts of interest policy is available at https://www.brewin.ie/conflicts-policy-summary.

Warning: The value of your investment may go down as well as up. You may get back less than you invest.

Warning: Past performance is not a reliable guide to future performance.

Warning: If you invest in this product you may lose some or all of the money you invest.

Warning: This product/service may be affected by changes in currency exchange rates.

Warning: The income you get from this investment may go down as well as up.

6 November, 2024
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