N

NEDGROUP
INVESTMENTS

Over-exuberance

Tony Cousins, Chief Executive & Chief Investment Officer

Portfolio Manager of the Nedgroup Investments Global Cautious Fund

see money differently Marketing Communication



N

Comments on Q4 2023 performance NEREROUE
> POSitive abSOIUte return during the ﬁnal quartef Of 2023 Q4 2023 Performance Average Contribution to Performance Index*
Table (Gross Returns) Weight (%) Performance (%) (%) Returns (%)
» Bonds were the key contributor to performance as yields
sharply reversed from upward trend Total 1000 091 091 N/A
» Strong performance from equities and bonds
. . . Non-US dollar bonds 45.1 3.88 8.66 9.96
» Equity performance lagged index returns which were led
by grOWth sectors US Bonds 32.0 2.15 6.58 5.61
» Increase in bond duration boosted returns
» The portfolio benefited from the fall in the US dollar Non_;_US dollar 11.8 0.72 6.05 10.57
equites
US Equities 8.3 0.87 9.98 11.95

*Qverseas Bonds = JPM Global Govt Bond Ex USA, US Bonds = JPM US - All Maturities TL,
Overseas Equities = MSCI World Ex US, US Equities = MSCI USA
**Cash & Currency Hedging = USD 1 Month SOFR Rate

Source: Pyrford International
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Comments on 12-month performance NESTRENTE
» Positive absolute return during the year to 31st December 1 vear performance Average Contribution to Performance Index*
2023 Of 0.47% Table (Gross Returns) Weight (%) Performance (%) (%) Returns (%)
» Both major asset classes posted positive returns Tota 1000 o4 o4 A
» Non-US and US equities underperformed the relevant
|ndlceS WhICh were Ied by gl’OWth sectors. Non-US dollar bonds 45.1 4.08 9.04 3.99
» The bond allocation contributed over the period as G B 320 » 63 8.02 405

inflationary pressures caused a rising rate environment

» Due to the bond portfolio’s initial low duration positioning,
the returns materially outperformed both the US and non- gg&tzi (ol 11.9 1.25 10.63 18.60
US bond markets
US Equities 8.3 1.35 15.31 27.10

» Cash and currency hedging added value

*Qverseas Bonds = JPM Global Govt Bond Ex USA, US Bonds = JPM US - All Maturities TL,
Overseas Equities = MSCI World Ex US, US Equities = MSCI USA
**Cash & Currency Hedging = USD 1 Month SOFR Rate

Source: Pyrford International
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Model Portfolio Position [;\:I]
Data at 31 December 2023 NEDGROUP

INVESTMENTS

Model Portfolio allocation Non-US equity allocation
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US Bonds CEEE) - gap
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Scandinavia _
US Equities Switzerland ®m Hong Kong
Euro Area _ m Malaysia
0] 1 2 3 4 5 6
Non-US Bonds, 45,5% FEIEEEGE
Top 5 Equity holdings % Top 5 Bond holdings % Equity Portfolio Information Portfolio MSCI ACWI
P/E 16.97 19.93
Texas Instruments 0.80 Canadian Treasury 1.50% 01 Apr 2025 8.5 DEBT-to-EQUITY 75.14 99.29
. RoE 18.68 11.88
T Rowe Price Group Inc 0.80 UK Treasury 0.875% 22 Oct 2029 8.1
Altria Group 0.80 UK Treasury 0.50% 31 Jan 2029 8.1
S&P Global 0.64 Australian Treasury 1.50% 21 Jun 2031 6.8
Alphabet Inc 0.64 US Treasury 2.875% 15 Aug 2028 6.2

Source: Refinitiv Datastream
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Data at 31 December 2023 TREZEE
» Sovereign risk only — nothing below AA
» Conventional and index-linked bonds
» Coverage: USA, Canada, UK, Switzerland, Euro-zone, Australia, New Zealand, Hong Kong and Singapore
» 5-year yield curve forecast
» Active duration management
Bond yields and duration history
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Data at 31 December 2023
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Data at 31 December 2023 T
Yield Latest Day bps 1-Week bps 1-Month bps 3-Month bps
June 2024 4.63 -10 -16 -10 -56
December 2024 3.75 -15 -30 -20 -95
June 2025 3.19 -14 -26 -17 -105
December 2025 3.16 -14 -26 -17 -111

Source: ASR Ltd/LSEG Datastream/CBOT

‘\\/
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Data at 31 December 2023 NEDGROUP
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GAAP P/E (TTM) Valuation - Data at 16 January 2023 e

GAAP P/E (TTM) GAAP P/E (TTM)
September 2021 January 2024
MetaPlatforms (Facebook) 24 33
Amazon 91 80
Apple 28 30
Microsoft 36 38
Alphabet (Google) 28 27
Tesla n/m 71
Nvidia 44 12

Source: Pyrford International
For illustrative purposes only

N
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Data at 31 December 2023 NEDGROUP
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Data at 31 December 2023 NEDGROUP
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Ratio of indexed total returns 31 December 1974 — 31 December 2023 (31 December 1974 = 1.0) etk

14
TODAY
1,3
1,2
1,1 “NIFTY FIFTY” “DOT COM BOOM”
1,0
0,9
0,8
0,7
0,6
0,5
0,4

1974 1977 1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022
Ratio of MSCI USA Growth to MSCI USA Value Linear (Ratio of MSCI USA Growth to MSCI USA Value)

Source: Refinitiv Datastream

N
Pyrford )\ Tony Cousins Nedgroup Investments Global Cautious Fund Past performance is not indicative of future performance and does not predict future returns 12



US: Cyclically adjusted P/E of US Equity Market (S&P 500) N

Data at 31 December 2023 T
P/E based on earnings adjusted for inflation averaged over 10 year rolling periods
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Source: Professor RJ Shiller
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Data at 31 December 2023 NEDGROUP
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This is a marketing communication Please refer to the prospectus, the key investor information documents (the KIIDs/ PRIIPS KIDs) and the financial statements of Nedgroup Investments Funds plc (the
Fund) before making any final investment decisions.
These documents are available from Nedgroup Investments (IOM) Ltd (the Investment Manager) or via the website: www.nedgroupinvestments.com.

This document is of a general nature and intended for information purposes only, it is not intended for distribution to any person or entity who is a citizen or resident of any country or other jurisdiction
where such distribution, publication or use would be contrary to law or regulation. Whilst the Investment Manager has taken all reasonable steps to ensure that this document is accurate and current at
the time of publication, we shall accept no responsibility or liability for any inaccuracies, errors or omissions relating to the information and topics covered in this document.

The Fund is authorised and regulated in Ireland by the Central Bank of Ireland. The Fund is authorised as a UCITS pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 as amended and as may be amended, supplemented, or consolidated from time-to-time and any rules, guidance or notices made by the Central Bank which
are applicable to the Fund. The Fund is domiciled in Ireland. Nedgroup Investment (IOM) Limited (reg no 57917C), the Investment Manager and Distributor of the Fund, is licensed by the Isle of Man
Financial Services Authority. The Depositary of the Fund is Citi Depositary Services Ireland DAC, 1 North Wall Quay, Dublin 1, Ireland. The Administrator of the Fund is Citibank Europe plc, 1 North Wall
Quay, Dublin 1, Ireland.

The sub-funds of the Fund (the Sub-Funds) are generally medium to long-term investments and the Investment Manager does not guarantee the performance of an investor's investment and even if
forecasts about the expected future performance are included the investor will carry the investment and market risk, which includes the possibility of losing capital.

The views expressed herein are those of the Investment Manager / Sub-Investment Manager at the time and are subject to change. The price of shares may go down as well as up and the price will
depend on fluctuations in financial markets outside of the control of the Investment Manager. Costs may increase or decrease as a result of currency and exchange rate fluctuations. If the currency of a
Sub-Fund is different to the currency of the country in which the investor is resident, the return may increase or decrease as a result of currency fluctuations. Income may fluctuate in accordance with
market conditions and taxation arrangements. As a result an investor may not get back the amount invested. Past performance is not indicative of future performance and does not predict future returns.
The performance data does not take account of the commissions and costs incurred on the issue and redemption of shares.

Fees are outlined in the relevant Sub-Fund supplement available from the Investment Manager’'s website.

The Sub-Funds are valued using the prices of underlying securities prevailing at 11pm Irish time the business day before the dealing date. Prices are published on the Investment Manager’s website. A
summary of investor rights can be obtained, free of charge at www.nedgroupinvestments.com.

Distribution : The prospectus, the supplements, the KIIDs, constitution, country specific appendix as well as the annual and semi-annual reports may be obtained free of charge from the country
representative and the Investment Manager. The Investment Manager may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with Art
93a of Directive 2009/65/EC and Art 32a of Directive 2011/61/EU.

U.K: Nedgroup Investment Advisors (UK) Limited (reg no 2627187), authorised and regulated by the Financial Conduct Authority, is the facilities agent. The Fund and certain of its sub-funds are
recognised in accordance with Section 264 of the Financial Services and Markets Act 2000.

Isle of Man: The Fund has been recognised under para 1 sch 4 of the Collective Investments Schemes Act 2008 of the Isle of Man. Isle of Man investors are not protected by statutory compensation
arrangements in respect of the Fund.

Ref. 6013975
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