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Disclaimer

Please note that any target return noted in this material is not guaranteed.

The Gresham House Global Multi-Asset Fund, Gresham House Thematic Multi-Asset Fund, Gresham House Global Equity Fund, Gresham House Global Small Company
Fund, and the Gresham House Euro Liquidity Fund are Retail Investment Alternative Investment Funds and are sub funds of the Gresham House Unit Trust.

The Gresham House Commercial Property Fund is a limited liquidity fund and is only open to qualifying investors. A minimum investment threshold of €100,000 applies.
Redemptions are at the discretion of the directors and minimum investment term prior to any redemption request being considered is two years from investment.

This presentation is distributed by Gresham House Asset Management Ireland Limited, trading as Gresham House Ireland Investment Management which is regulated by
the Central Bank of Ireland as investment manager for the Unit Trust. Its registered office is at 2nd Floor, Block 3, The Oval, 160 Shelbourne Road, Dublin, D04 T8F2. All
information in this material has been provided to you for information only. Whilst the information in this presentation has been published in good faith no representation or
warranty express or implied, is made by Gresham House, Ireland or by any other person as to its accuracy or completeness and it should not be relied on as such.
Gresham House, Ireland and its affiliates assume no liability or responsibility and owe no duty of care for any consequences of any person acting in reliance on the
information contained in this report or for any decision based on it. Gresham House, Ireland does not undertake to provide the recipient with access to any additional
information or to update this presentation or to correct any inaccuracies therein which may become apparent.

This presentation should not be construed as, investment advice, an investment recommendation or investment research nor as containing any tax, legal or other advice.
Investors are reminded that past performance is not indicative of future results. The value of investments may fall as well as rise and investors may not get back the
amount invested. Funds investing in smaller companies may carry a higher degree of risk than funds investing in larger companies. The shares of smaller companies may
be less liquid than securities in larger companies. This presentation is not intended as, nor should it be taken to be, an offer or solicitation with respect to the purchase or
sale of any security or interest in any jurisdiction. Before investing you should read the PRIIPS available from www.greshamhouse.ie/priips/ as they contain important
information regarding the Fund, including charges, tax and fund specific risk warnings. Further information in relation to all risks for each fund is provided in the relevant
Fund Prospectus and supplements available on request.

Prospective investors should seek their own independent financial, tax, legal and other advice before making a decision to invest. No person, especially those who do not
have professional experience in matters relating to investments, must rely on the contents of this factsheet. If you are in any doubt as to the matters contained in this
factsheet, you should seek independent advice where necessary. This factsheet is intended for distribution in the Republic of Ireland only. Any dissemination or
unauthorised use of the factsheet by any person or entity is strictly prohibited.

Please contact a member of the Gresham House team if you wish to discuss your investment or provide feedback on this document. Gresham House is committed to
meeting the needs and expectations of all stakeholders and welcomes any suggestions to improve its service delivery. www.greshamhouse.ie
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Warning

If you invest in any of the
funds you may lose some
or all of the money you
invest

Past performance is not a
reliable guide to future
performance

Gresham House Ireland
Funds may be affected by
changes in currency
exchange rates

The value of your
investment may go down
as well as up



2025 mid-year market outlook



2024 was all about US exceptionalism

Market ran well ahead of fundamentals in the US

Prices have moved well ahead of fundamentals in
the US
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Plenty of signs the ‘US exceptionalism’ narrative has
been taken to extremes
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= We believe US exceptionalism peaked in December 2024 Current market cap (MSCI USA/MSCI World)
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= QOur view was driven by bottom-up considerations, we are not 40% |

macro traders & & &

= The two months post the election was a speculative frenzy that
we did not take part in

= Since then, our weak dollar and end of US exceptionalism view
has been playing out
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Exceptionalism narratives do not end well Gresham House
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Exceptionalism narratives don’t end well. We hold very few US equities and no US bonds

International investors have done very well in US assets since the Global Financial Crisis

Every time the market panicked the dollar strengthened cushioning losses for non-US investors. This era of investors rushing into
the dollar is over 6



Our belief: The dollar has entered a structural bear market

We believe the US dollar is in a bear market that will persist

There are both bottom-up and top-down reasons for this belief:
Top-down:

= Trump is a weak dollar President. The market’s initial reaction
to Trump’s election was to rally the US$

= ‘DOGE’ is a distraction — deficits are going to expand not
contract

= Keeping out foreign students is dollar bearish
Bottom-up:
= Relative EPS growth will converge

= Foreigner will pay means foreigners will stay away - Non-US
investors will not recycle all their dollars into US assets

= Dollar is overvalued on a PPP basis
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Dollar Index
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10 Year Bond Yields (10 Years Ago = 100)
1,000
800
600
400
200 N~
A N\ =
TN N A
-200
B B O© © ©O N MMM OWO® 0 O O O O O O v~ —~ N AN AN MO OO JFT T T OO WO O O© O NMMNNMMNMOWOOWOOWOO O O O O ~— — — AN N AN OO O T T <
R R R R R R R R e P Y YT T T T I I T I T T YT T T I I T T TS TS Trl sl asanas g agaaqgaggaqaqgaqaqgaqadaad
> QO C > QO C > QO C > Q0 C > 0 C > Q9 Cc > a9 cCc > a0 cCc >0 cCc >0 cCc >0 Cc >0 Cc >0 Cc >0 Cc >0 Cc >0 Cc >0Cc >0Cc >a0c >0
T o ® ® o ©8 ® o ® ©® o ®©® ® o ©® ©®© O © ©&© O © & O © & O © ©O© O © & O © & O © O O © & O © O O © O O © O O © O O ©C© O O © T O
SO OSSNV DO=SNDDOSNDDSNDDODESTNDDEINDDESIONDSINDDETNDDENDDSINDDSINDDESNDDESNDOSNDDSNDDDESNDDSON SO
e JS 10 Year Japan 10 Year  e===Germany 10 Year  e==UK 10 Year
Source: Bloomberg 30 March 1990 to 31 December 2024

Developed markets bonds are no longer serving their primary purpose — protecting investors during equity selloffs

The tariff crisis was the second crisis in the last three years where bonds failed to do their job as equities fell
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“When its raining gold reach for bucket, not a thimble.” Warren Buffett

Global markets ex. US gathering momentum
3000

2500 l

2000 \ D /T"'

)

p2 At
500

0 S—
%) ™ ) 3 ) ™ O > ) 0 &) ™
(] A A QO QO Oy &) Q' Q N N
S S O 3 S S S oS oS B N N
& & & & & & & & & & & &
Q Q Q Q Q Q Q Q Q Q Q Q
—— Last Price SMAVG (5) ====SMAVG (10) ==mm=SMAVG (20)

Source: Bloomberg 31 December 1969 to 29 May 2025 9



What this means for our portfolios — look outside long duration bonds for protection Gresham House
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= To provide protection within our multi-asset S&P 530 I\Il_s Ug Treasury Tlott?I Return
portfolios we are looking at options outside of (Rolling 3-year correlation)
long duration government bonds:
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What this means for our equity portfolios — small plus value

With the US exceptionalism narrative over, mean investing in
undervalued assets will return. Buying the biggest names has
historically been a poor strategy

Expensive market portions lag over the long term. From 2000
to 2006, low valuation stocks, especially Small and Mid-Cap
Value, significantly outperformed
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Growth/Value
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Can no longer rely on re-rating of assets Will need exposure to real economy

Structurally higher interest rates Banks, financials, healthcare

Infrastructure investment Industrials, materials commodities

Structural energy shortages Energy, commodities

Defence spending Defence, aerospace, materials

Global housing revival Banks, materials, commodities

Deglobalisation and reshoring Industrials, capital goods

Climate changes Commodities, metals, new energy

We believe our funds are already positioned for the new supercycle
12
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Multi-Asset Thematic Multi- .
-_ Fund Asset Fund Equity Fund | Small Cap Fund m

Dividends Dividend yield +12 months 4.4% 3.5% 4.1% 4.0% 2.3%
Dividend cover 2.8x 2.8x 2.5x 2.5X 1.8x
Dividend growth +12 months 6% 4% 6.5% 8% 3%
Dividend growth in last 10 70, 70, 7 59 99 6%
years

Returns Cash flow return 6.7% 7.5% 6.5% 9.6% 6.8%
Cash flow return in last 15 7 20, 6.9% 6.7% 8.5% 5 8%
years
Sales growth forecast 2024 1% -1% -1% 5% 3%
EPS growth forecast 4% 59, 4% 10% 8%
+12 months
EPS growth in last 5 years 14% 16% 13% 7% 6%
P/E +12 months 11.9x 16.3x 10.9x 9.3x 16.6x

Balance sheet Debt/EBITDA 0.7x 1.2x 0.8x 0.1x 1.2x

Median market capitalisation of stocks €32bn €4.4bn €39bn €0.9bn

Past performance is not a reliable indicator of future performance. Capital at risk.
Source: Canaccord Quest as at [31 May 2025] 13
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Conclusion

= There are large pockets of the market where great expectations, and high
valuations, will likely lead to disappointing future returns

eeeeee
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= \We are avoiding those areas, instead focusing on the pockets of the market that B ..
investors have neglected

!!!!!!

= Diversification and focusing on cash flows, dividends and strong balance sheets
is the way to avoid great expectations and the potential for a lost decade
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lan Naughton John O’Driscoll Sean Breheny Patrick Lawless Kenny Downes
Head of Client Relationship Sales & Business South of Ireland Business Chair of Client Relationship
Management Development Manager Development Manager Investment Committee Manager
..naughton@greshamhouse.ie .odriscoll@greshamhouse.ie s.brehenv@areshamhouse.ie p.lawless@greshamhouse.ie k.downes@greshamhouse.ie
+353 (1) 662 3986 +353 (87) 275 4684 +353 (87) 180 6784 +353 (1) 662 3001 +353 (85) 803 1810

Get in touch with our CRM team: crmsales@greshamhouse.ie / +353 (1) 662 3001
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