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This presentation (the “Document”) has been prepared by Marsham Investment Management LLP (“Marsham”) and is a summary of Marsham’s investment
advisory service and is not an offering or a solicitation of an offer to purchase an interest in any security or fund or any other financial instrument.

Without limitation, nothing in this Document constitutes: (i) an offer, advice, invitation or solicitation by Marsham or its affiliates to buy or sell any
investments or securities, futures, options or other financial instruments; (ii) an invitation or inducement to engage in investment activity or a financial
promotion of any kind; or (iii) investment advice or recommendation. Marsham provides this Document for the purpose of general information purposes only
and the information and materials contained therein should not be relied upon as a substitute for financial or other professional advice.

This communication is exempt from the general restriction contained in Section 21 of the Financial Services and Markets Act 2000, as amended, on the
communication of invitations or inducements to engage in investment activity on the grounds that it either made to (a) Investment Professionals with
professional experience in matters relating to investments in accordance with Section 19 of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005 (the FPO) ; or (b) is made to certified High Net Worth Individuals relating to investments in an unlisted company in accordance with
Section 48 of the FPO.

Any party who is not covered by one of the exemptions above may not rely on this communication and will not have access to the investment activity to
which it relates and should immediately return the communication to Marsham. Individuals who may be certified High Net Worth Individuals must meet
certain conditions prior to receiving this document and individuals should not assume they meet the conditions of a certified High Net Worth Individual until
they have been assessed as such by Marsham.

The information herein is confidential and is only for the use of the person to whom it is sent to and may not be provided to any third party other than the
recipient’s legal, tax, financial and/or accounting advisors for the purpose of evaluating such information. By accepting this Document, you acknowledge that
(a) you have been advised that Marsham is not providing legal, tax or accounting advice, (b) you understand that there may be legal, tax or accounting risks
associated with any investment.

The investments discussed in this communication may fluctuate in price or value. Investors may get back less than they invested. Past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related
instrument mentioned in Research. This communication does not contain an exhaustive statement of the risks associated with the investments or types of
investments referred to.

The Document does not constitute a prospectus as defined by the Prospectus Regulations 2005 (the “Regulations”) and has not been prepared in accordance
with the requirements of the Regulations. Please refer to the prospectus of the Marsham Funds ICAV before making any final investment decisions in relation
to Marsham Funds.

Marsham makes no representation or warranties of any kind with respect to this Document, or the information and materials contained in this Document and
disclaim all such representations and warranties including, without limitation, representations or warranties about the accuracy, completeness, or suitability
for any purpose of the information and materials in this Document. Marsham may make changes to the material on this Document at any time without notice
and is under no obligation to update the Document at any time.

Neither Marsham, nor any of its subsidiaries, directors, partners, employees or other representatives will be liable for loss or damage arising out of or in
connection with the use of this Document. This limitation of liability applies to all damages of any kind, including without limitation: compensatory, direct,
indirect or consequential damages, loss of data, loss of income or profit, loss of or damages to property and claims of third parties.

Marsham is a firm registered in England and Wales as a Limited Liability Partnership No OC407363. Marsham is authorised and regulated in the UK by the
Financial Conduct Authority (the “FCA”), Firm Reference Number 752601.

Disclaimer



Source: Marsham IM, Bloomberg. Data as of 25 September 2026. Dividends included in performance figures. Please refer to the fund prospectus for full details regarding costs and impact.
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Asset Class 2020 2021 2022 2023 2024 2025 2026 YTD TOTAL

Marsham USD Fixed Income Fund 2.5% 2.0%  -11.7% 9.7% 6.5% 6.9% 0.5% 15.7%

US IG Corporates 2.3%  -1.0%  -15.8% 8.5% 2.1% 7.8%  -2.4%  -0.6%

US HY Corporates 5.5% 5.3%  -11.2% 13.5% 8.2% 8.6% 0.8% 32.6%

Note: Dividends included in performance figures. US IG Corp = Bloomberg US Corporate Bond Index (LUACTRUU Index). US HY = Bloomberg US Corporate High Yield Bond 

Index (LF98TRUU Index). 
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Marsham USD Fixed Income Fund

KEY FIGURES FUND PERFORMANCE

ISIN IE00BMPS1Y35

Management Fee 0.5%

Minimum Initial 
Subscription

1,000,000

AUM $109.39 mln

Net Asset Value 90.49

Dividend Yield 
(in addition to NAV)

4.2%

Current YTM 6.4%

Maturity (Duration) 4.7 years

Inception date 17/09/2020

Number of holdings 42

CREDIT RATINGS COUNTRIES SECTOR

Teva Pharma 2.8% 
HCA Inc 2.8% 

Viatris Inc 2.7%

BT PLC 3.7% 
BCE Inc 3.6% 

Verizon 3.3% 

15.7%

-0.6%

SCOR SE 4.4%
BNP Paribas 3.7% 

Barclays 3.4% 
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Source: Marsham IM, Bloomberg. Data as of 25 September 2026. Dividends included in performance figures. Please refer to the fund prospectus for full details regarding costs and impact.
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 Marsham Portfolio EUR IG Corporates EUR HY Corporates
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2020 2021 2022 2023 2024 2025 2026 YTD TOTAL

3.9% 1.8% -14.6% 11.0% 8.8% 4.7% -1.5% 12.3%

1.8% -1.0% -13.6% 8.2% 4.7% 3.0% -1.4% 0.2%

4.3% 4.2% -11.1% 12.8% 9.1% 4.9% 0.6% 25.4%

Asset Class

Marsham EUR Fixed Income Fund

EUR IG Corporates

EUR HY Corporates

Note: Dividends included in performance figures. EUR IG Corporates = Bloomberg EuroAgg Corporate Bond Index (LECPTREU Index). EUR HY Corporates = Bloomberg Pan-

European High Yield Index (LP01TREU Index). 

Marsham EUR Fixed Income Fund
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KEY FIGURES FUND PERFORMANCE

ISIN IE00BMPS1X28

Management Fee 0.5%

Minimum Initial 
Subscription

1,000,000

AUM €69.29 mln

Net Asset Value 94.81

Dividend Yield 
(in addition to NAV)

3.2%

Current YTM 6.3%

Maturity (Duration) 6.2 years

Inception date 17/09/2020

Number of holdings 39

CREDIT RATINGS COUNTRIES SECTOR

Enel SpA 3.7% 
EDF SA 3.3% 

Vattenfall 3.0%

Orange SA 4.2% 
Telefonica SA 3.6% 

Verizon 3.3% 

12.3%

0.2%

Allianz SE 4.7%
Deutsche Bank 3.8% 

BAWAG AG 3.0% 

25.4%
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Marsham EUR Fund Allocations vs. EUR IG/HY Index

ACTIVE SECTOR WEIGHTS ACTIVE RATING WEIGHTS
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Source: Marsham IM, Bloomberg PORT. Data as of September 2026. EUR IG/HY Index is an equal weighted index comprising of the Bloomberg Euro Corporates Index (LECPTREU Index) and the Bloomberg Pan-European 
High Yield Index (LP01TREU Index).
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Marsham Funds Duration Positioning

Source: Marsham IM, Bloomberg PORT. Data as of September 2026. US IG Corps Index = Bloomberg US Corporate Bonds Index (LUACTRUU Index). US HY Corps Index = Bloomberg US Corporate High Yield Index 
(LF98TRUU Index). EUR IG Corps Index = Bloomberg Euro Corporates Index (LECPTREU Index). EUR HY Corps Index = Bloomberg Pan-European High Yield Index (LP01TREU Index). UK IG Corps Index = Bloomberg 
Sterling Corporate Bond Index. UK HY Corps Index = Bloomberg Pan-European High Yield: Sterling Index.
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European Fixed Income Valuations

Source: Bloomberg. Data as of 28 September 2026. EUR IG = Bloomberg Euro Corporates Index (LECPTREU Index). EUR Treasury = Bloomberg Euro-Aggregate: Treasury Index (LEATRUU Index). EUR HY = Bloomberg 
Pan-European High Yield Index (LP01TREU Index). Breakeven Yield (yield / duration) = indicates the maximum 12-month yield rise absorbed by annual carry before total return turns negative. 
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US Fixed Income Valuations

Source: Bloomberg. Data as of 28 September 2026. US IG = Bloomberg US Corporate Bonds Index (LUACTRUU Index). US Treasury = Bloomberg US Treasury Index (LUATTRUU Index). US HY = Bloomberg US Corporate 
High Yield Index (LF98TRUU Index). Breakeven Yield (yield / duration) = indicates the maximum 12-month yield rise absorbed by annual carry before total return turns negative. 
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