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INVESTMENT OBJECTIVE

To grow the value of your investment (known as "capital growth") in excess of the Numis Smaller Companies + AIM (excluding
Investment Companies) Index net total return (the "Benchmark") over a rolling 5-year period, after the deduction of fees.

PERFORMANCE (NET OF FEES)

Since inception pa

3 months % 1 year % 3 years pa % 5 years pa % 10 years pa % %
B class GBP (Acc) -4.8 -14.4 131 4.7 109 104
NSCI AIM ex ICs -0.6 -13.4 13.2 1.4 54 49
Difference -43 -1.1 -0.1 34 55 55
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3 months % 1 year % 3 years % 5years % 10 years % Since inception %
B class GBP (Acc) -4.8 -14.4 44.9 26.0 182.6 402.8
NSCI AIM ex ICs -0.6 -13.4 45.2 7.0 69.3 119.7
Difference -4.3 -1 -04 19.0 1133 283.1

Source: River and Mercantile Asset Management LLP

Benchmark is the Numis Smaller Companies plus AIM (excluding Investment Companies) index, net GBP. Fund performance shown is of B share class (accumulation
units) and is calculated using the midday published price, net of an annual management charge of 0.75% per annum. Please note that the benchmark performance is
calculated using close of business mid-market prices. Other share classes may be available.

Past performance is not a reliable guide to future results.

PORTFOLIO SUMMARY AND KEY RISK CHARACTERISTICS

Fund AUM £364.5M
Strategy capacity £1.0B
Inception date 30/11/2006
Number of stocks 71

SYNTHETIC RISK & REWARD INDICATOR (SRRI)

Lower risk Higher risk
pi '

N

L4
Typically lower rewards Typically higher rewards

Portfolio Volatility 17.3%
Benchmark Volatility 17.1%
Tracking error 4.2%
Active money 84.5%
Portfolio beta 0.98

The Synthetic Risk and Reward Indicator (SRRI) is based on
how much the returns of the shares have varied over the last
five years, or since launch (whichever is the shorter period).
The higher the rank the greater the potential reward but also
the greater the risk of losing money.
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PVT CATEGORIES OF POTENTIAL (%)

This chart shows the weighting of the fund's holdings across the four categories of Potential, related to the stages of a company’s life
cycle, as defined within the R&M investment philosophy known as ‘PVT' - Potential, Valuation, Timing.
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INDUSTRIAL SECTOR WEIGHTS (%)

This graph shows a comparison of fund and benchmark weightings across the industrial sectors classified by the MSCI Global Industry
Classification Standard (GICS).
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MARKET CAP DISTRIBUTION (%)
This table shows a comparison of fund and benchmark weightings across a range of company values

Fund (%) Benchmark (%) Active (%)
Mid Cap £2bn-£4bn 52 0.7 4.5
Small Cap £100m-£2bn 89.0 91.0 2.0
Micro Cap £0m-£100m 23 83 -6.0

Source: River and Mercantile Asset Management LLP
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TOP 10 ACTIVE POSITIONS VS THE BENCHMARK (%)

This table highlights the securities in which the fund weight differs most from that of the benchmark, with the ‘overweights’ showing 10
securities with the greatest weight difference above the benchmark’s position, and the ‘'underweights’ showing 10 securities with the
greatest weight difference below the benchmark’s position. The difference is known as the ‘active weight'.

Source: Factset

Overweights Sector Fund (%) Benchmark (%) Active (%)
Alpha Group Int'l Financials 333 0.36 2.98
Serco Industrials 2.95 0.00 2.95
Conduit Holdings Financials 3.25 0.35 2.90
Pebble Group Communication Services 2.82 0.09 2.73
Alpha Fin Mkts Consulting Industrials 2.83 0.25 2.58
Diversified Energy Energy 2.86 0.36 2.50
Hollywood Bowl Group Consumer Discretionary 2.55 0.18 2.38
Gamma Communications Communication Services 2.82 0.48 2.34
OSB Group Financials 2.31 0.00 2.31
Indivior Health Care 2.09 0.00 2.09
Underweights Sector Fund (%) Benchmark (%) Active (%)
Bridgepoint Group Financials 0.00 0.82 -0.82
Pets At Home Group Consumer Discretionary 0.00 0.80 -0.80
Aston Martin Lagonda Consumer Discretionary 0.00 0.77 -0.77
Redrow Consumer Discretionary 0.00 0.75 -0.75
Playtech Consumer Discretionary 0.00 0.74 -0.74
Deliveroo Consumer Discretionary 0.00 0.73 -0.73
PageGroup Industrials 0.00 0.69 -0.69
John Wood Group Energy 0.00 0.66 -0.66
Savills Real Estate 0.00 0.66 -0.66
TP ICAP Financials 0.00 0.66 -0.66

TOP 10 HOLDINGS (%)
The ten largest positions by weight held in the portfolio.

Weight (%)
Alpha Group Int'l 33
Conduit Holdings 32
Serco 29
Diversified Energy 29
Alpha Fin Mkts Consulting 2.8
Pebble Group 2.8
Gamma Communications 2.8
Hollywood Bowl Group 2.6
Bytes 2.3
OSB Group 23

Source: River and Mercantile Asset Management LLP
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STOCK LEVEL PERFORMANCE ATTRIBUTION (%)

This table shows the best and worst contributors to the fund's performance relative to the benchmark. The average active weight
highlights whether the fund held a larger or smaller position in a stock than the benchmark did, on average over the period. As
performance is relative to the benchmark, outperformance of the benchmark can come from the fund holding a larger position than the
benchmark in a stock that performs well, or a lower position than the benchmark (or even a zero holding) in a stock that performs poorly.
The contribution to active return is the return that the position has contributed relative to the benchmark.

Greatest Positive Contribution

Average Active Weight (%)

Contribution To Active Return
(%)

Pebble Group 233 0.62
Conduit Holdings 2.60 0.44
Alliance Pharma 0.91 0.24
Xafinity 1.41 0.22
The Restaurant Group 0.81 0.20
Shanta Gold 1.03 0.18
OSB Group 2.52 0.18
Moonpig 1.20 0.18
Alpha Group Int'l 2.51 0.14
Volution Group 0.69 0.14

Greatest Negative Contribution

Average Active Weight (%)

Contribution To Active Return
(%)

Indivior 241 -0.64
FRP Advisory 1.47 -0.52
Spirent Communications 1.33 -0.48
Serica Energy 1.61 -0.40
Diversified Energy 2.46 -0.39
tinyBuild 0.43 -0.34
Kistos Holdings PLC 0.77 -0.29
Drax 1.93 -0.27
Alpha Fin Mkts Consulting 2.69 -0.27
Aston Martin Lagonda -0.64 -0.24

Source: Factset

PORTFOLIO STYLE SKYLINE

This graph shows the Style Tilts™ of the fund against the benchmark as calculated by StyleAnalytics, highlighting stylistic differences

between the fund and its benchmark.
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Source: StyleAnalytics
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IMPORTANT DISCLOSURES

The information in this document has been prepared and issued by River and Mercantile Asset Management LLP (trading as “River and Mercantile” and “River and
Mercantile Asset Management”) registered in England and Wales under Company No. OC317647, with its registered office at 30 Coleman Street, London EC2R 5AL.
River and Mercantile Asset Management LLP is authorised and regulated by the Financial Conduct Authority (Firm Reference Number 453087), is registered with the U.S.
Securities and Exchange Commission as an Investment Adviser under the Investment Advisers Act of 1940.

Equity Trustees Fund Services Ltd (the "ACD" for ES River and Mercantile Funds ICVC) is authorised in the United Kingdom and regulated by the Financial Conduct
Authority FRN 227807.

River and Mercantile Asset Management LLP is a subsidiary of River and Mercantile Group Limited which is registered in England and Wales under Company No.
04035248, with its registered office at 30 Coleman Street, London EC2R 5AL.

This document is directed at professional and retail clients. The information in this document should not be relied on or form the basis of any investment decision.
Retail clients requiring any information should seek the advice/assistance of a Financial Advisor. The information contained in this document is strictly confidential and
must not be reproduced or further distributed.

The value of investments and any income generated may go down as well as up and is not guaranteed. An investor may not get back the amount originally invested.
Past performance is not a reliable guide to future results. Changes in exchange rates may have an adverse effect on the value, price or income of investments. Please
refer to the ES River and Mercantile Funds ICVC principal prospectus for further details of the financial commitments and risks involved in connection with an
investment in this Fund. The information and opinions contained in this document are subject to updating and verification and may be subject to amendment. The
information and opinions do not purport to be full or complete. No representation, warranty, or undertaking, express or limited, is given as to the accuracy or
completeness of the information or opinions contained in this document by R&M, its partners or employees. No liability is accepted by such persons for the accuracy or
completeness of any such information or opinions. As such, no reliance may be placed for any purpose on the information and opinions contained in this document.

Please note that individual securities named in this report may be held by the Portfolio Manager or persons closely associated with them and/or other members of the
Investment Team personally for their own accounts. The interests of clients are protected by operation of a conflicts of interest policy and associated systems and
controls which prevent personal dealing in situations which would lead to any detriment to a client.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations
with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in no event shall MSCI, any of its
affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted
without MSCl's express written consent.

Although River and Mercantile's information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties"), obtain information from
sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG
Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular
purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without
limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages.

River and Mercantile Asset Management LLP
30 Coleman Street
London EC2R 5AL

riverandmercantile.com
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