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RISK WARNINGS Gresham House

Specialist asset management

You should not rely on any information or opinions contained in this presentation in making an investment or other decision but should obtain appropriate and specific professional
advice of your own.

Nothing contained in this presentation constitutes or should be construed to constitute investment, legal, tax or other advice. The information supplied is not and in no way should be
construed to constitute a recommendation with respect to the purchase or sale of any investment.

In particular:

Market price may not be fully reflected in underlying net asset value. The value of the investment may go down as well as up and an investor may not get back the full amount
invested. Any shares held (even if listed on the London Stock Exchange’s market for listed securities) are likely to be illiquid and shareholders may have difficulty in selling them.
Past performance is not necessarily a guide to future performance.

There can be no guarantee that investment objectives can be achieved. Portfolio investments in smaller companies typically involves a higher degree of risk. There are potential
difficulties in acquiring, valuing, and disposing of underlying investments and information for determining the value or risks may also not be available. The value of the portfolio
companies depends on stock market conditions.

Existing tax rules and legislation may change over time and changes can be retrospective. The value of any tax reliefs depends on the personal circumstances of the investors, who
should consult their own tax advisers before making an investment.

Whilst the contents of this presentation are provided in good faith for information purposes only, no representation or warranty, express or implied is given by Gresham House Asset
Management Limited or by any of its directors, members, or employees as to its accuracy or completeness or that it is up to date, and it should not be relied on as such.

To the fullest extent allowed by law and the rules and regulations of the FCA, Gresham House Asset Management Limited and its directors, members and employees shall not be
liable, whether in contract, tort (including negligence) or otherwise howsoever, for any losses, damages, costs or expenses of whatever nature (including (without limitation) any
consequential, indirect or unforeseeable loss or loss of bargain, opportunity or profit) incurred or suffered by you or any third party arising out of or in connection with the use of the
contents of this presentation.
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IMPORTANT INFORMATION

Gresham House Asset Management Limited (GHAM) is the Investment manager to and invests on behalf of
Strategic Equity Capital plc (“SEC”, the “Trust” or the “Fund”).

The information contained in this document (the “Document)”) is being communicated in the United Kingdom for the
purposes of section 21 of Financial Services and Markets Act 2000 and has been issued by Gresham House Asset
Management Limited (“GHAM” or the “Manager”). GHAM whose registered office is at 5 New Street, London, EC4A
3TW is a company authorised and regulated by the Financial Conduct Authority (FCA).

For the Attention of United Kingdom Investors. This Document is intended for distribution in the United Kingdom
only to persons who: have professional experience in matters relating to investments, who are investment
professionals, high net worth companies, high net worth unincorporated associations or partnerships or trustees of high
value trusts, and investment personnel [each within the meaning of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005].

This Document is issued on a confidential basis by GHAM for information purposes only. The Document, its contents
and any information provided or discussed in connection with it are strictly private and confidential and may not be
reproduced, redistributed or passed on, directly or indirectly, to any other person or published in whole or in part for any
purpose, without the consent of GHAM (provided that you may disclose this Document on a confidential basis to your
legal, tax or investment advisers (if any) for the purpose of obtaining advice.

Your acceptance of delivery of any part of the Document constitutes unconditional acceptance of the terms and
condition of this notice.

This Document does not itself constitute an offer to subscribe for or purchase any shares or other securities. This
Document is not intended to be relied upon as the basis for an investment decision, and is not, and should not be
assumed to be complete. It is provided for information purposes only. Potential investors are advised to independently
review and/or obtain independent professional advice and draw their own conclusions regarding the economic benefit
and risks of investing in the securities and legal, regulatory, credit, tax, and accounting aspects in relation to their
particular circumstances. The recipient should consult its tax, legal, and accounting or other advisers about the issues
discussed herein and shall be solely responsible for evaluating the risks and merits involved in the content of this
Document. This Document is provided for the purpose of information only and before investing you should read the
Prospectus and the Key Investor Information Document (“KIID”) as they contain important information regarding the Fund,
including charges, tax and fund specific risk warnings and will form the basis of any investment. The Prospectus and KIID are
available from www.strategicequitycapital.com. Investors are reminded that past performance is not indicative of future
results. No person, especially those who do not have professional experience in matters relating to investments, must rely on
the contents of this Document. If you are in any doubt as to the matters contained in this Document, you should seek
independent advice where necessary. This document has not been submitted to or approved by the securities regulatory
authority of any state or jurisdiction.

You are not entitled to rely on the Document and no responsibility is accepted by GHAM or any of its directors, officers,
partners, members, agents or advisers or any other person for any action taken based on the content of this
Document. GHAM does not undertake to provide the recipient with access to any additional information or to update
this Document or to correct any inaccuracies therein which may become apparent.
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No undertaking, representation, warranty, or other assurance, express or implied, is made or given by or on behalf
of GHAM or any of its respective directors, officers, partners, members, agents or advisers or any other person as
to the accuracy or completeness of the information or opinions in the Document and no responsibility or liability is

accepted by any of them for any such information or opinions.

Pat performance is necessarily a guide to future performance. The value of investments may fall as well as rise
and investors may not get back the amount invested. Changes in rates of foreign exchange may cause the value
of investments to go up or down. No representation is being made that any investment will or is likely to achieve
profits or losses similar to those achieved in the past or that significant losses will be avoided. 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.

The internal rates of return or IRRs presented on a “gross” basis do not reflect any management fees, carried
interest, taxes and allocatable expenses of the kind that will be borne by investors in the Fund, which in the
aggregate may be substantial.

Statements contained in this Document that are not historical facts are based on current expectations, estimates,
opinions, and beliefs of GHAM. Such statements involve known risks, uncertainties and other factors, and undue
reliance should not be placed thereon. In addition, this Document contains “forward-looking statements.” Actual
events or results or the actual performance of the Fund may differ materially from those reflected or contemplated
in such forward-looking statements. In particular, no representation or warranty is given as to the achievement or
reasonableness of, and no reliance should be placed on any projections, targets, estimates, or forecasts
contained in this document and nothing in this document is or should be relied on as a promise or representation
as to the future.

Certain economic and market information contained has been obtained from published sources prepared by third

parties and in certain cases has not been updated through the date hereof. While such sources are believed to be
reliable, GHAM nor any of its directors, partners, members, officers, or employees assumes any responsibility for

the accuracy or completeness of such information.

No person, especially those who do not have professional experience in matters relating to investments, must rely
on this Document. If you are in any doubt as to the matters contained in this Document, you should seek
independent advice where necessary. This Document has not been submitted to or approved by the securities
regulatory authority of any state or jurisdiction.

Please contact a member of the Gresham House team if you wish to discuss your investment or provide feedback on
this presentation. Gresham House is committed to meeting the needs and expectations of all stakeholders and
welcomes any suggestions to improve its service delivery. www.greshamhouse.com | (0)20 7382 0999
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EXECUTIVE SUMMARY Gresham Touse

Q1 2022 shareholder update

Strong performance (NAV/share -5.6%)!, outperforming the FTSE Small Cap index (-6.5%), driven by resilient less
cyclical positioning. Total NAV return of 40.8% since September 2020 despite no exposure to 'macro-recovery' sectors
like Resources, Oil & Gas or Banks

Portfolio evolution: More modest levels of activity following elevated turnover during 2021 with no exits during the
period. One new investment into iomart, a data centre and managed IT services provider, and follow-ons into Inspired,
Nexus Infrastructure and Ricardo

Positive portfolio news flow despite backdrop of increasing market volatility and supply side pressures; high-quality
portfolio which we believe remains well positioned to weather short-term challenges and deliver long-term strategic value
creation

UK Small Cap valuation discount remains attractive despite market uncertainty. Positive long-term fundamentals
regardless of short-term inflationary pressures and lingering Covid-19 impact. Continue to focus on undervalued quality,
cash generative companies; expect market volatility to create attractive entry points

Core investment strategy remains consistent and focused on delivering long-term shareholder returns and reducing
share price discount to NAV. Additional measures introduced during the quarter

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
1. Q1 2022 (31 December 2021 - 31 March 2022), on a total return basis
Source: Juniper Partners, Bloomberg, as at 31 March 2022
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STRATEGIC EQUITY CAPITAL PLC (SEC) e Touse

Application of private equity techniques to small public companies

= Differentiated strategy with highly-concentrated portfolio, deep research focus and engaged approach
= Genuine small cap - a structurally overlooked part of the market
= Long term investment horizon, low portfolio turnover with a quality company focus

= Small-cap specialists with significant public and private equity expertise leveraging Gresham House’s broader platform
and network

= Leading fund management team with clear objective to drive performance and close discount to NAV leveraging
track record of Ken Wotton and the Gresham House Strategic Equity team

I Specialist equity fund targeting absolute returns (15% IRR)! over the medium term.
Low correlation to market and peers.
Defensive characteristics. Tendency to outperform in weaker markets.?

1. Internal target only, there is no guarantee this target will be met
2. Morningstar http://performance.morningstar.com/funds/cef/ratings-risk.action?t=SEC&region=gbr&culture=en-US&ownerCountry=USA - as at 31 December 2021
Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
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Gresham House
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Gresham House plc (Gresham House) is a London Stock Exchange-quoted specialist alternative asset
management group (GHE.LN), providing funds, direct investments and tailored investment solutions, including

co-investment.
Specialists in five areas of alternative investment
Growing organically and through acquisition, expanding our shareholder base, and developing our investment pipeline

Committed to operating responsibly and sustainably, building long-term value across our portfolio

Real Assets

J
/ . . . . New Energy & Sustainable
%\// Public Equity H? / Private Equity !! { Forestry Infrastructure M Real Estate

£6.5bn?

%

[ Principles for PENSIONS Signatory of:
) Financial Reporting Council Hﬂ!§§e!mﬁ (1 P R I Responsible | FOR STEWARDSHIP
and Finance Association ... |nVeStment PURPOSE CODE |2021

1. As at 31 December 2021 6
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FUND STRATEGIES SPANNING BUSINESS LIFECYCLE ~ Gresham House

Specialist asset management

A suite of private and public equity products with the capability to support a company throughout its lifecycle.

= Public Equity - offers investors exposure to UK smaller public companies through a long term investment philosophy,
using private equity techniques and thorough due diligence

= Private Equity - offers investment opportunities in early-stage and lower mid-market private companies over a long-term
investment horizon through both listed and unlisted fund structures

v o
Private equity

Baronsmead VCTs

Strategic Equity Capital plc

i ) LF Gresham House UK LF Gresham House UK Smaller
Public equity Micro Cap Fund Companies Fund

LF Gresham House UK
Multi Cap Income Fund
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WELL-INVESTED SPECIALIST -
SMALL COMPANY INVESTMENT PLATFORM Gresham House

Specialist asset management

Public Equity team - 5 investment professionals Private Equity team - 20 investment professionals
® 9
' £ @y e o o o o
| | & e & & &
‘ e 6 6 o o
€h e&h | -aaeaa
Ken Wotton Brendan Gulston Laurence Hulse Amber Stone-Brown Cassie Herlihy Bevan Duncan Clive Austin Trevor Hope o o o [
Managing Director, Investment Director Associate Director Investment Manager Investment Manager Managing Director, Ve CIO - Private Equity - - - -

Equity Portfolio

Public Equity Strategic Equity

Investment Committee IThe acquisition of the Mobeus VCT business has significantly

g . . .
enhanced the scale and experience of the private equity team
-I
: Resource platform
Operating Partners P
L J .
Anthony Dalwood Ken Wotton Graham Bird Tom Teichman  Bruce Carnegie-Brown " 4 " Portfolio | ﬂ Data _
Chairman B alent analytics
Powerful ","\ Deal
Sustainable Investment team P owe I’f u I : P nework " execution
| -t k Hazel Cameron Tamer Ozmen . . Operating i’ Sales and
n e W O r Head of Portfolio Technology & &1 Partners Marketing
Talent Investment Partner
@\ Research/ @ Finance and
analysis Operations
Rebecca Craddock- Jonathan Walker Rosie French
Taylor Sustainable Sustainable
Sustainable Investment Investment Manager Investment Manager
Director

Source: Gresham House plc, as at 31 March 2022 8
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PORTFOLIO EVOLUTION Gresham Touse

Evolving portfolio over the last two quarters

Q1 2022 Q1 2022
£5.6mn purchases £18.7mn sales
3% Closing NAV 8% Opening NAV
Average Market Cap: £175mn Average Market Cap: £974mn
New investments Existing holdings Exited holdings
g L  J
Q1 2022 IRR

Hemart INSPIRED B

NEXUS

Q4 2021
[ = < = ALLIANCE 2%

RICARDO

CLINIGEN =7 NEXUS

Investments selected for illustrative purposes only, to demonstrate investment strategy and are not investment recommendations.
Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.

Source: Gresham House plc, as at 31 March 2022
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PORTFOLIO & PIPELINE THEMES

Healthcare and
pharmaceutical
services

= Trend to outsource non-
core service provision /
support

= Increasing role for
technology-led solutions

|

Pensions and savings

= Increasing complexity of
requirements and
regulations

= Ageing population;
increasing need for
investment solutions

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.

" J

\_

Regulation and
compliance

= Growing regulatory burden
across all white collar
sectors

= Need for accurate,
auditable, and cost
effective solutions; often
technology-led

Digitisation and data

= Al and ‘Big Data’
increasingly entering real
world applications

= Opportunity to drive NPD
and monetise
underappreciated data
assets

J

\_

J

High-quality cyclical /
Covid recovery

= Niche, high IP, with
underappreciated recovery
potential

= Positioned to take share
as economic activity
resumes

G J

Pipeline opportunities and recent investments

. Continue to focus on long term structural themes

" Differentiated B2B ‘winners’ facing short term headwinds
" Selective market leading niche consumer businesses

" ESG considerations applied

Portfolio and pipeline selected for illustrative purposes only, to demonstrate investment strategy and are not investment recommendations.

Since 1
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Sustainability / Energy
Transition

= Products or services with
positive ESG outcomes

= Must fulfil other investment
criteria also, i.e. profitable,
cash generative

" J

10
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PERFORMANCE SUMMARY Gresham House
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35
31.3 Annualised
29.5
30
26.6
25 /\
15 11.7 12.2
10.3
9.4
X 10
7.7 6.7
5 . .
0
-5
-10
-15
Q1 2021 3yr 5yr

m SEC NAV Total Return mFTSE Small Cap x IT Total Return m [T UK Smaller Companies Total Return

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.

Chart source: Unaudited Bloomberg, Juniper Partners, FE Analytics as at 31 March 2022, net of fees

1. Comparators: FTSE Small Cap ex Investment Trusts Index Total Return and IT UK Smaller Companies Total Return

2. On atotal return basis 11
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Q1 ATTRIBUTION ANALYSIS

Since 185
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Positive attribution

Negative attribution

Company % pts Comment Company % pts Comment
Strong 2021 results demonstrating strength Material revenue exposure from key events in Russian
Wllmlngton Dl of restructured group market led to a substantial de-rating
Media: reflecting improving operational _ Russian market due to the ongoing Ukraine conflict
Professional publishing, f B2B Media: ; -
events & training perrormance Exhibitions We have subsequently fully exited our position in Hyve
HOSTELWORLD relaxation of global travel restrictions g TYMAN PLC Good success in mitigating input cost pressures with
MeET i whlLD +0.4 FY21 results reflecting platform investment -1.1 operational efficiencies and price increases
~ Travel/ Software: and improving operating metrics as market _ Industrial: Shares de-rated on sentiment around supply chain and
Online Hostel Booking Platform reopens Building products supplier inflation risks despite positive performance
Forced to announce a maximum £3m potential
’aﬂ,_ FY21 results ahead of market expectations INSPIRED ?nx;)r?(s;l:re to Gazprom in the UK corporate energy
ENTERTAINKENT 8ROUP BLE +0.3 PLC -0.8

Consumer:
Low-ticket experiential leisure

LFL trading significantly ahead of pre-Covid
levels with strong momentum

Business Services:
Energy consultancy

Shares de-rated due to energy market sentiment
despite no material financial impact and significant
opportunities arising from the disruption

Attribution estimates based on Bloomberg as at 31 March 2022, Bloomberg, company reports
Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
Investments selected for illustrative purposes only, to demonstrate investment strategy and are not investment recommendations.

12
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ESG FOCUS: PUBLIC EQUITY

As long-term investors with a focus on small and
micro-cap companies in the UK equity market, we
are active stock pickers applying a private equity
approach to quoted equities.

Gresham House plc offers a range of investments including open-
ended equity funds, listed strategic public equity investment trust
and limited partnership vehicles.

Our public equity philosophy revolves around taking a hands-on
approach to engaging with investee company stakeholders,
including management, shareholders, customers and suppliers, in
order to capitalise on market inefficiencies and identify value
creation and recovery opportunities.

r5.1 years

weighted average holding period as at 31 December 2021

Gresham House plc is a proud signatory to the following member organisations:

F ]
@ Financial Reporting Council U Ks I | | |
UKS t bI | tmet EEE

Signatory of:

Princplestor BRGNS STEWARDSHIP
Investment | PURPOSE CODE|2021

ESG implementation

Gresham House

Specialist asset management

Ve

01 Initial assessment
Investment one pager

= ESG Framework used to
agree factors requiring
further due diligence

v

P
04 Holding period

Shareholder responsibilities
= Active stewardship

A

02 Due diligence

Research
» Meetings with management

= ESG tool used to assess
materiality of ESG factors

Vs

G

03 Investment appraisal
Final investment report

= Detailed risk mitigation
requirements

= Engagement focus identified

Awarded top ratings by the PRI .:PRII="

Infrastructure

Private Equity

Public Equity

Peers

@ Gresham House plc & peers

@ Gresham House plc & peers

@ Gresham House plc

13
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Case study
Changing the way businesses purchase and use energy

The business

Inspired plc is a leading UK corporate energy services
and procurement specialist. They are energy
management experts and work with corporate energy
consumers to optimise their energy costs.

The company provides three key services:

‘INSPIRE{E

Delivers enengy. water and
sustainability assurance and
optimisation senices, so Corporate

Businesses can manage their costs
better, reduce their carbon efficiently
and meet their net zem targets.

1. Initial Public Offering
2. Holding across all Gresham House plc funds as at 31 March 2022

INSPIRED

ENERGY

INSPIRED Gresham House

PLC .
Specialist asset management

We invested in the company when it first listed in
2011 but worked with the management team before

S . 2011
this point on areas such as Board composition and "
. . . . Initially we took a
management incentives prior to IPO.! Since 2011 we 9.4% stake
have regularly engaged with the management team D D
on various projects, most notably: ‘e ‘. Now
1. Business strategy We own 22.2%?

. . . of the compan
2. Raising capital for expansion pany

3. Board composition and planning

INSPIRED

SOFTWARE

Delivers technology and software
solutions that undernpin the services

provided by Inspired PLC and makes
them available o third parties.

Case studies selected for illustrative purposes only to demonstrate 14
investment strategy and are not investment recommendations.
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UK SMALL-CAP DISCOUNT Gresham House
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Valuation discount opportunity
= Small caps are trading at multi-year discounts relative to larger companies

= We believe this is owing to concerns over liquidity, perceived risk, and a reduction in resources devoted to this area of
the market. This provides a distinct opportunity for our strategy

‘Small-cap discount’

UK & Europe ex UK vs USA Median SC P/E - FTSE 250

50% 2
< 40% 1%
(3 30% - 0x .V, .
E 20% s x it A [ V) W . -
S 0% A . E -2 — ¥ YR o — T —
g A = - .
".§' &_‘l‘: - T T v ) N _qg; _ax ) [
M‘w"h T W - |
o

'96 '97 '98 '98'00'01'02'03'04'05'06'07 '08'09 "0 "1 "M12 13 14115 M6 "7 1818 '20 '21 22

94 '96 '98 '00 02 '04 ‘06 '08 10 "2 14 "6 "8 20 22 FTSE Small Cap rel. to FTSE 250 Average

e Premium vs. US -26.7% Europe ex UK -22.6% Small cap expensive Small cap cheap

Sources: Liberum, Datastream 31 March 2022 (Left); Liberum, Datastream, 31 March 2022 (Right)

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
Capital at risk.

15


http://www.greshamhouse.com/

Sl IS/

PRIVATE EQUITY OUTLOOK GhmH“

Private Equity has built up over $1.6tn ‘dry powder’ This is being deployed in UK listed equities
Q Q@
Private Equity: Assets under management EQUINITI P I— e Dourhn

2009-2020 -
5500 [ RIVER AND MERCANTILE c—!ﬁﬁugeah mo

5000
4500
4000
3500
3000
2500
2000

- [ JLIT =
proactis Morrlsons fl "a

UK listed companies
subject to confirmed

CUN’GEN or rumoured Private ‘ ;‘c’ie&:ation W Marshall

Equity bids

ARROW  aggreko Senior

GLOBAL

€ MARSTONS = stmoowen
AFHY. . sanne

Assets under management ($bn)

1500
1000 I

Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Mar
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

50

o

o

® Dry powder ($bn) ® Unrealised value ($bn) [ SEC holdings ] Gresham House plc holdings

Chart sources: Preqin Pro, Q1 2021
Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.

Investments selected for illustrative purposes only, to demonstrate investment strategy and are not investment recommendations.
16
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DISCOUNT REDUCTION PLAN Gresham House
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Narrowing the share price discount to NAV is a key strategic priority to be achieved over time through a
package of measures that are now in place.

= Appointment of Ken Wotton as Lead Fund Manager, and focus on leveraging the wider Gresham House plc platform and
capability to support SEC

= Emphasise proprietary “Strategic Public Equity” process differentiation in marketing and PR initiatives
=  Appointment of Chris Elliott as Head of Wholesale Retail distribution at Gresham House plc to drive sales activity
= |mproved shareholder engagement and investor relations activity with Liberum Capital appointed as corporate broker

= Gresham House plc supporting SEC with balance sheet; 6.0% stake built over 2021 and ongoing commitment to buy
shares in the secondary market

= Cash return commitments announced by SEC Board:
— Accelerated 10% tender offer at NAV executed during Q1 2022
— Up to 9% of issued share capital to be bought back during 2022 at a discount to NAV of greater than 5%
— Ongoing commitment to return 50% of the proceeds of profitable realisations through buybacks on the same basis
— Afull realisation opportunity to be put to shareholders in 2025

Source: Gresham House plc

17
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CONCLUSION & OUTLOOK Gresham House
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= Covid-19 - the emergence of the Omicron variant illustrates the fragile nature of the recovery from Covid-19. Whilst the
general direction of travel is expected to be positive over the coming year, further periods of uncertainty and associated
market volatility will likely remain a feature

= Macroeconomic environment - increasing supply side challenges and inflationary pressures exaccerbated by the
Russia/Ukraine conflict; considerable uncertainty as fiscal and monetary stimulus unwinds

= UK small and micro-cap valuations are attractive - focus on fundamentals and corporate liquidity - elevated takeover
activity

= Opportunity - the current environment offers good potential to unearth attractive long-term investment opportunities.
Volatile markets often present attractive entry points for long-term investors

= Focus - our investment strategy is focused on finding quality niche companies that we believe are well-positioned to grow
despite economic uncertainty and challenging operating environment

= Engagement - our ‘Strategic Public Equity’ constructive engagement approach can support companies to deliver
shareholder value

= Private equity approach - we have a structured and disciplined process designed to insulate us from macro and
external factors that might affect companies’ performance

Source: Gresham House plc

18
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APPENDIX



MORNINGSTAR SMALL CAP
INVESTMENT TRUST OVERLAP ANALYSIS

abrdn UK Smaller Companies Growth Ord (AUSC) 100% 2% 35% 40% 0%

40% 0%

3% 10% 6% 26% 15% 19% 3% 1% 5%
BlackRock Smaller Companies Ord (BRSC) 40% 5% 40% 27% 1% 29% 1%
oo | an [ | o | an [ERRRR
Henderson Smaller Companies Ord (HSL) 25% 13% 40% 33% 33% 0% 16% 5%
Invesco Perpetual UK Smaller Ord (IPU) 29% 13% 36% 29% 3% 14% 4%
JP Morgan Smaller Companies Ord (JMI) 38% 11% 39% 27% 1% 26% 0%
Miton UK Microcap (MINI) 0% 3% 4% 0% 0% 2% 2% 0% 1%

Montanaro UK Smaller Companies Ord (MTU)

Odyssean Investment Trust Ord (OIT) 0% 22% 19% 9% 30% 14% 0% 9%

Strategic Equity Capital plc (SEC) 1% 32% 22% 14% 15% 0% 6%

A differentiated approach with limited overlap with other smaller company investment trusts.

. 100% . 80% to 100% . 60% to 80% - 40% to 60% 20% to 40% 0% to 20% -20% to 0%

As at 31 March 2022 - using latest reporting available from Morningstar (some investment trusts could be reported to earlier than 31 March 2022)

Source: Winterflood

£l - A o o -

o
15% 12% : 100%

2%

5%

3%

1%

5%

7%

0%

1%

4%

11%

e

Since 1857
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I

l

l

l

I SEC holdings represent

[ less than 10% of the

I NAV of most other UK

I Small Cap Investment

| Trusts; a function of a

I differentiated strategy,

I concentrated portfolio,
and (generally) a lower

: market cap range

[

l

]

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk. 20
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STRATEGY PUBLIC EQUITY VS. PRIVATE EQUITY Sref?ar?mH‘;‘,}fe;

A hybrid model that provides many of the benefits of private equity with greater liquidity and lower leverage

Typical Public Equity Strategic Public Equity Private Equity

Underlying liquidity

Due diligence

Correlation to equity markets
Conviction / concentration
Influence / control
Engagement

Leverage

Target returns

Source: Gresham House plc
1. There can be no guarantee that any targets will be met.

®
O
[
50+ holdings
Limited
Limited
Low tolerance

Index outperformance

.20 holdings
Significant minority stake
Proactive engagement

Low to moderate

15% absolute return target
(ungeared)*

O
o

O

10-15 holdings

Controlling stake
Active ownership

Potentially High

20-25% absolute return target
(geared)!

‘ Medium O Low

21
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Since 1857

LONG-TERM TRACK RECORD Gresham House
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800 .
Cumulative rebased total returns

750
700 CAGR!

650 —— SECNAV 16.8%

600

——— FTSE Small Cap exIT 12.3%
550
500

450

Total return

400
350
300
250
200
150

7 4
100

Jun 09 Dec 09 Jun 10 Dec 10 Jun 11 Dec 11 Jun 12 Dec 12 Jun 13 Dec 13 Jun 14 Dec 14 Jun 15 Dec 15 Jun 16 Dec 16 Jun 17 Dec 17 Jun 18 Dec 18 Jun 19 Dec 19 Jun 20 Dec 20 Jun 21 Dec 21

Strong cumulative performance since process improvements? in June 2009. No use of gearing or derivatives.

Chart source: Bloomberg, Juniper Partners as at 31 March 2022, net of charges

Notes: Data rebased to SEC start NAV June 2009

1. CAGR: Compound Annual Growth Rate

2. Improving the process by tightening up investment process and discount reduction plan

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
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TOP 10 HOLDINGS! - INVESTMENT THESES

Investment thesis

Company
and % of NAV

Company
and % of NAV

Since 1857

Gresham House

Specialist asset management

Investment thesis

MEDICA = A niche market leader in the UK teleradiology sector which is acyclical and is ‘ = Leading provider of services to the UK residential property sector with
GROUP growing rapidly driven by increasing healthcare requirements and a structural "'s" Property Services ple activities spanning mortgage broking, surveying and real estate agencies

shortage of radiologists = Significant opportunity to reallocate capital to the Financial Services division

11.8% = Above market organic growth and underappreciated cash generation 6.2% which is strategically valuable, high growth and underappreciated by the
characteristics market

Healthcare Property

) = Leading ‘challenger’ brand in the pensions administration and advice market with INSPIRED = UK B2B corporate energy services and procurement specialist.
X’“‘“‘;F""nsms organic market share opportunity following industry consolidation PLC = Strong ESG credentials
= Highly defensive - high degree of revenue visibility and largely non-discretionary, = Leading playing in fragmented industry; significant opportunity to gain market
9.4% regulation driven client activity 6.0% share through client wins, proposition extension and M&A

Business Services

Below market rating despite favourable cash flow characteristics

Business Services

Wilmington plc = International provider of B2B data and training in the compliance, insurance, FINTEL " Leading UK pr.ow.der.of t'echnology enapled reggla.tory solutions and services
. ; to IFAs, financial institutions and other intermediaries
e e e = Strategically valuable technolo latform with opportunity to drive material
8.7% = New Chair, CEO and CFO incentivised to re-focus the business and deliver a 5.4% gically gy p pp Y R
. growth in revenues and margins through supporting customers’ digitisation
) return to organic growth ) ) ;
Media Business Services journeys
— = [nternational provider of student administration software with market leading
positions in the UK, Australia and NZ @TYMAN PLC = Market leader in residential and commercial window and door manufacturing
7.5% = Strong defensive characteristics with high visibility of earnings 5 1% = Multiple self-help opportunities under new management to improve ROCE; de-
' = Transition to cloud-based platform has potential to drive growth, margins ' gearing should drive a re-rating
Software and rating Industrials
B : - iven contini
M UK quused weal_th management platform; structural growth given continuing ﬁ/ﬂ = Leading UK operator of ten pin bowling centres
BROOKS MACDONALD transition to self-investment i i i isti
. . . . . = High ROCE operating model with strong cash characteristics
= Opportunity to leverage operational investments to grow margin and continue . L . o
7.3% - 4.9% = Improving competitive and property dynamics post Covid driving a long term
strong cash flow generation -
= A consolidating market; opportunity for Brooks as both predator and pre SO P
Financials g » OPp Y p [y Consumer

Gresham House plc, as at 31 March 2022
1. Top ten holdings representing 72% of NAV
Case studies selected for illustrative purposes only to demonstrate investment strategy and are not investment recommendations.

Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
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GreshgﬁfHouse
F U N D OVE RVI EW Specialist asset management

Strategic Equity Capital plc

. . 1
Shares in issue
Governance

Corporate broker

Discount control

Gearing
Fees

Investment policy
Net Asset Value'
Market Cap1

Discount to NAV1

56,967,159
London Stock Exchange listed, UK domiciled investment trust, independent Board
Liberum Capital

Q1 2022 tender offer

Up to 9% share buyback during 2022 at a discount to NAV of greater than 5%

Ongoing commitment to return 50% of the proceeds of profitable realisations through buybacks
A full realisation option in 2025

Up to 25% of net assets. At present, the policy is ‘no gearing’

= Management fee of 0.75% of the Company’s NAV
= Performance fee of 10% above rolling three year FTSE Small Cap (ex IT) total return + 2% p.a., subject to high watermark

Typically 15-25 holdings. Up to 20% NAV unlisted (not utilised currently)
£191.0m

£170.9m

10.6%

1. Juniper, as at 31 March 2022
Past performance is not necessarily a guide to future performance. Portfolio investments in smaller companies typically involve a higher degree of risk.
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