Brickwood

— ASSET MANAGEMENT —

THE IMPORTANCE OF EVOLUTION

“IF WE WANT THINGS TO STAY AS THEY ARE, THINGS WILL HAVE TO CHANGE”
GIUSEPPE TOMASI DI LAMPEDUSA, THE LEOPARD.




Brickwood Asset Management

The home of value investing

Team based approach and ownership

& Mindset of continuous improvement
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The Investment Team

Ben Whitmore

FUND MANAGER

Kevin Murphy

FUND MANAGER

Dermot Murphy

FUND MANAGER

Ben Whitmore has been in the asset management industry for
over 30 years.

Ben co-manages the TM Brickwood UK Value Fund and the TM
Brickwood Global Value Fund

Kevin Murphy has been in the asset management industry for over
20 years.

Kevin co-manages the TM Brickwood UK Value Fund

Dermot Murphy has been in the asset management industry for over
10 years.

Dermot co-manages the TM Brickwood Global Value Fund



Why Value Investing?

Relationship between CAPE Yield and subsequent 10 year return 1871 - 2024

12%
3 %
5 6%
g
3
3
3%
0%

2-4% 4 - 6% 6 - 8% 8 - 10% 10%+

MOST EXPENSIVE CHEAPEST

CAPE* Yield



Investment Philosophy and Process

STEP 1: STEP 2: STEP 3: STEP 4:
Screen 1: CAPE Yield Automated Financials overview 10-year financial history Risk considerations
Screen 2: Greenblatt High level ESG considerations Balance sheet strength Number of holdings, sizing

Conversion of profits to cash
Franchise quality
Risk assessment

Checklist



Burberry

BURBERRY GROUP OVERVIEW

Burberry is a global luxury clothing brand with a heritage in outerwear and
scarves

WHY IS THE COMPANY LOWLY VALUED?

The economic downturn in China and Europe has hit all luxury goods companies together
with self-inflicted mistakes

® Decision to elevate the brand led to inconsistent brand execution, lack of focus on key
outerwear and core customers. This has exacerbated the downturn and a new CEO was
appointed in August 2024

* CAPE yield 17.1% and following suspension of dividend balance sheet strong enough

® Relatively low market capitalisation (£2.5bn) in sector where brands are being
consolidated into holding companies

% Stock examples are for illustrative purposes only and not a recommendation to buy or sell




Travis Perkins © Travis Perkins

3.0
TRAVIS PERKINS OVERVIEW
Travis Perkins is a building merchant operating predominantly in the UK (Travis
Perkins, BSS, Toolstation, Keyline Brands). 2.5
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()
Rising interest rates has led to a downturn in demand alongside operational mistakes 9)
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* Significant board change in 2024 reflecting poor operational performance. GC) U2
Problems are highlighted and change is underway. o
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® Trading at 0.48x book value (0.85x tangible book value). Book value made up of 8 1.0
freehold property, trade working capital, cash and borrowings. o
® Lowest price to book value since 2008, CAPE yield of 26%
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% Stock examples are for illustrative purposes only and not a recommendation to buy or sell




TM Brickwood UK Value Fund

The current environment allows us to create a fund with extremely attractive characteristics.

NAME %

British American Tobacco 3.5% 45 143% 19%
Prudential 3.4%

Reckitt Benckiser 3.3%

FUND HOLDINGS CAPE YIELD RETURN ON OPERATING ASSETS

GlaxoSmithKline 3.3%

Vodafone 3.2%

Sanofi 3.0%

J Sainsbury 2.8% 7.3% 0.9x 5.3%
Travis Perkins 2.7%

Land Securities 2.7%

FREE CASH FLOW YIELD NET DEBT/EBITDA DIVIDEND YIELD*

JD Sports 2.5%

Source: Fund launch 24" February 2025. Data as at 31 March 2025. * dividend yield of the holdings, not the fund dividend yield.
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Valuations are highly correlated with subsequent returns

Relationship between CAPE Yield and 10 year returns 1871 - 2024
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Key Takeaways

To stay the same we must keep evolving

Team based approach

Significant opportunity for value







TM Brickwood Global Value Fund

The current environment allows us to create a fund with extremely attractive characteristics.

NAME %
Flow Traders 2.6% 51 151% 275%
Carrefour 2.3%
Medipal 2.2%
FUND HOLDINGS CAPE YIELD RETURN ON OPERATING ASSETS
JDE Peet's 2.2%
SES 2.2%
LG H&H Co. 2.2%
0 0
B . 10.4% 0.1x 5.2%
Societe BIC 2.2%
Teleperformance 2.1%
FREE CASH FLOW YIELD NET DEBT/EBITDA DIVIDEND YIELD*
Telefonica Brasil 2.1%

Source: Fund launch 20 March 2025. Data as at 31 March 2025. * dividend yield of the holdings, not the fund dividend yield.
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Disclaimer

This presentation is issued by Brickwood Asset Management LLP (“Brickwood” or the “Firm”), which is authorised and regulated by the Financial Conduct Authority (FRN: 1009069). Brickwood’s
registered office address is 10 Queen Street Place, London, United Kingdom, EC4R 1AG. The Firm is a limited liability partnership, registered in England and Wales under registration number
OC450541.

The TM Brickwood UK Value Fund and TM Brickwood Global Value Fund (the “Funds”) are sub-funds of TM Brickwood Funds ICVC, which is a UK UCITS scheme and an umbrella company for the
purposes of the OEIC Regulations. Thesis Unit Trust Management Limited is the Authorised Corporate Director of TM Brickwood Funds ICVC and Brickwood is the investment manager of the Funds.

Any decision to invest in a Fund must be based solely on the information contained in the Prospectus, the latest Key Investor Information Document and the latest annual or interim report and

financial statements.

This presentation has been prepared for general information purposes only and must not be relied upon in connection with any investment decision. Brickwood does not provide financial or
investment advice. Under no circumstances should this presentation or any of the information contained within it be considered a substitute for specific professional advice. Potential investors should

seek independent financial advice from a financial adviser who is authorised under the Financial Services and Markets Act of 2000 before making any investment decision.

The value of assets can go up and down, past performance is not indicative of future results. Prospective investors should consider the risks connected to an investment in a Fund, which include

(but are not limited to) exchange rate risk, counterparty risk, inflation and interest rate risk and volatility. Please see the Risk Factors section in the Prospectus for further information.

This presentation has been prepared by Brickwood using all reasonable skill, care and diligence. It contains information and analysis that is believed to be accurate at the time of publication but is

subject to change without notice.

This presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. Any

recipients outside the UK should inform themselves of and observe any applicable legal or regulatory requirements in their jurisdiction.

< Brickwood

.

16 %\\ﬁ*



Brickwood
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