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Highlights .

The Gresham House Global Small Company Fund is a '
concentrated equity fund which invests in small cap stocks

globally. It targets long established, well-managed, high

quality, cash generative companies capable of delivering

above average growth over time, but whose prospects are

undervalued by the market.

This unaudited quarterly update provides an overview of
Gresham House Global Small Company Fund (the Fund)
performance between 1 April 2026 to 30 June 2026.

The Fund launched in 2012 with a target return of 8%
to 10% per annum.

Unit Price Year to date performance Annualised return
since inception
(NAV per Unit)

The valuation of both the Fund and the asset
Gresham House Global Small Company Fund class is at an extreme. The portfolio is full of
gained 10.83% over the quarter. quality cash generating companies trading at
very low valuations.

*All performance figures stated in this report are ‘Net Performance’
(i.e. net of fees and charges).

The Investment Manager, Gresham House Asset
Management Ireland Limited (Gresham House Ireland,
Investment Manager or the Manager), is a leading Irish
based asset manager, managing a range of funds, which
invest globally, to grow and protect our clients’ assets while
generating sustainable income.

For more information visit: www.greshamhouse.ie



Investment Manager's Report

Market Commentary

The second quarter of 2026 saw the unwind of the positions
taken at the outbreak of the war in Iranin Q1. The Gresham
House Global Multi-Asset Fund added 4.23%, the Gresham
House Global Equity Fund gained 8.09%, the Gresham
House Global Small Company Fund added 10.83% and

the Gresham House Global Thematic Multi-Asset Fund
increased 7.87%.

Where Q1 was shaped by the outbreak of war in the Middle
East and the disruption risk it posed to the Strait of Hormuz,
Q2 was shaped by the market's gradual recognition that
the acute phase of that disruption had passed. With the
Memorandum of Understanding signed, oil retraced a
substantial part of its Q1 spike. The risk premium that had
been priced into energy, inflation expectations, and broader
risk assets also unwound.

This reversal ran through our portfolios in a direct way.

The energy related hedges that performed well in Q1 gave
back a meaningful part of those gains as the war premium
unwound. This was expected behaviour for a hedge that did
its job during the acute phase of the shock.

At the same time, the parts of our portfolios that lagged

in Q1; non-US equities, financials, and emerging markets
did the bulk of the work in Q2. Every equity and multi-asset
fund in the range posted a stronger quarter than Q1, and
the small company and global equity strategies benefited
from the breadth of the rotation. We see this as the pre-
war environment reasserting itself, which was the central
case we set out earlier: US assets underperforming the
rest of the world, long-duration developed market bonds
continuing to offer unreliable protection in inflation-
sensitive drawdowns, and cash-generative equities trading
at reasonable valuations outperforming.

We remain of the view that the conditions we described
at the start of the year are the ones that matter over a
full cycle: valuation discipline, balance sheet quality, and
positioning away from crowded, expensive US mega-cap
exposure. We remain increasingly optimistic about the
prospects of our funds over the longer-term horizon.

Fund Performance

The Gresham House Global Small Company Fund gained
10.83% over the quarter, taking year-to-date performance
to 3.84%. The quarter saw a broad-based recovery across
global small-cap equities as investor sentiment improved
following the volatility experienced earlier in the year.

Derek Heffernan
Chief Investment Officer

Encouraging corporate earnings, resilient economic

data and a more constructive outlook for interest rates
supported a meaningful re-rating across many of our
holdings, particularly those where valuations had become
disconnected from underlying fundamentals.

We continue to believe that global small caps offer a
compelling opportunity for long-term investors. Despite
the recent recovery, valuations remain attractive

relative to history across both the US and Europe,

while many portfolio companies continue to deliver
strong operational performance. We remain focused on
identifying businesses with robust fundamentals that
are trading at significant discounts to intrinsic value and
continue to see considerable scope for further upside as
sentiment normalises.

Johnson Service Group was the largest contributor during
the quarter, rising 34%. Following a challenging first quarter
where the market became increasingly concerned over
higher energy costs, the company alleviated many of
these concerns through a reassuring trading update and
announced a share buyback equivalent to approximately
10% of its market capitalisation. Shares re-rated from
around 9x forward earnings to approximately 12x,
approaching post-pandemic highs, although we continue
to believe there is further upside given the quality of the
business and its earnings potential.
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Crocs was the second-largest contributor, gaining 48%
over the quarter. We initiated our position in March and
added to it through May. The strong performance was
driven by a strong set of quarterly results, with management
delivering a meaningful beat-and-raise as Direct-to-
Consumer and International operations continued to
perform strongly, while North America inflected to positive
growth. Comparatives become more favourable through
the remainder of the year as the company laps reduced
promotional activity and tariff-related headwinds, creating
further potential for earnings upgrades. Despite the recent
share price appreciation, the stock continues to trade on an
attractive valuation of just 9x earnings.

Cairn Homes was another significant contributor, advancing
21% during the quarter. An encouraging AGM update
demonstrated continued operational momentum, with the
order book expanding towards a net sales value of

€1.5 billion, representing approximately 3,850 homes, while
management reported no evidence of weakening consumer
demand despite ongoing geopolitical uncertainty.

Although input costs remain elevated, the company
continues to expect to deliver on guidance, supported

by the investments made to scale the business, and the
cost platform in recent years. As one of just two publicly
listed builders in Ireland, and benefitting from significant
scale advantage versus smaller peers, Cairn remains
exceptionally well positioned to benefit from Ireland's
structural housing shortage, and at approximately 1.6x 2027
book value, we do not believe the current valuation fully
reflects its long-term return potential.

On the downside, Harbour Energy was the largest detractor,
declining 25.8% during the quarter following a very strong
first quarter, where it was the Fund's best-performing
holding as higher oil prices driven by geopolitical tensions
boosted the shares. A large portion of those gains have
since reversed, leaving the company trading on a very
attractive free cash flow yield of ¢.25%, with leverage of
just 0.7x. We continue to view Harbour as a high-quality
cash-generative business that is well positioned to deliver
significant shareholder returns, while the overhang relating
to the BASF shareholding continues to diminish.

While markets remain susceptible to periods of heightened
volatility, we continue to believe the outlook for global small-
cap equities is increasingly attractive. Many companies
within the portfolio continue to execute well operationally,
yet valuations remain undemanding both in absolute terms
and relative to larger companies. We believe this provides a
strong foundation for further returns as investor confidence
continues to recover.

Investment Manager’s Report
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3.84% 10.83% 3.84% 3.86% 21.80% -8.52%  24.24% 110.99%

Annualised performance 3years PA 5 years PA 10 years PA Since launch

-1.77%

6.79%

219% 5.58%

Regional split Top holdings Sector weighting

UK 44,91 | Johnson Service Group plc 5.48 | Industrials 27.29
Europe 42.68 | Cranswick plc 5.07  Consumer Staples 1714
North America 12.47  Uniphar plc 4.82 Consumer Discretionary 1412
Cairn Homes 477 | Materials 13.47
Irish Continental plc 452 | Health Care 7.64

Fund Performance
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The Team

Investment Team

Derek Heffernan

Kuda tabedzki

Callum Heapes

Client Relationship Team

Patrick J Lawless

E: p.lawless@greshamhouse.ie

lan Naughton

E:i.naughton@greshamhouse.ie

John O'Driscoll

E:j.odriscoll@greshamhouse.ie

Kenny Downes

E: k. downes@greshamhouse.ie

Important information - For investors whom it is addressed to only —not for use by any other third party. This document s strictly for information
purposes and should not be considered as an offer or solicitation to deal in any of the investments mentioned herein. This document is given

to the recipient on condition that the recipient accepts that Gresham House Asset Management Ireland Limited is not providing any financial

or other advice to it. This document has been issued by Gresham House Asset Management Ireland Limited, whose registered office 2nd Floor,
Block 3, The Oval, 160 Shelbourne Road, Dublin 4 and is regulated by the Central Bank of Ireland. This document is confidential, is for information
purposes only, and is intended only for the person to whom itis delivered. It may not be reproduced, photocopied or disseminated to any other
person without the express prior written consent of Gresham House Asset Management Ireland Limited. The information in this document is
subject to change without notice, its accuracy is not guaranteed, and it may be incomplete and is condensed. This documentis not intended to
provide, and should not be relied on for, accounting, legal or tax advice or investment recommendations.
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