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MARKETING COMMUNICATION

Our investment approach Portfolio Management Team

« Contrarian investing is where quality and
value meet.

+ |t starts with the best ideas not the index.

+ It requires a patient temperament to generate Brian A.

long-term growth without taking investors off Selmo Landecker

a cliff.
! 24 years in 23 years in
the industry the industry

What do we mean by temperament and duration? Inside, we share the fund’s return drivers,
portfolio positioning and put the spotlight on a stock bought/sold.

Performance and markets

September was a sea of red across major regional equity markets, with only Technology and Communication
Services ending the month in positive territory. The Fund returned -4.1% versus -1.1% for MSCI ACWI in
September, 3.1% versus 1.6% for the quarter and 10.3% versus 13.0% year to date, in US dollar terms.

The quarter showed a very different picture beneath headline market returns. Al-related stocks remained
strong, while parts of the US market outside Al experienced weakness.

Excess returns came from stock selection across Health Care, Industrials, Consumer Discretionary and
Consumer Staples, areas where we have been building positions over the past 12—18 months. Limited
exposure to Energy and Information Technology weighed, including not owning Microsoft, Nvidia and Apple.

Healthcare was an important contributor. Becton Dickinson has been weighed down by weaker demand in
China and vaccine-related products, alongside issues in its infusion-pump business. The first two are largely
absorbed, shifting attention to the path back towards mid-single-digit growth. Baxter and Avantor are
turnaround investments under new management. Bio-Rad combines a turnaround in its core business with
exposure to Sartorius, while Thermo Fisher is a high-quality business where the key risk is now whether
growth meets higher expectations.

Industrials also contributed, including LG Corp, Azelis and IMCD. These holdings reflect where we have
increasingly been finding value away from the largest companies in the market. Large and mega-cap
valuations have generally offered less attractive risk-reward, while weakness further down the market-cap
spectrum has created opportunities to build positions at more attractive prices. The result is exposure to
businesses with different earnings drivers rather than another expression of the themes dominating the index.

Consumer stock selection also helped, with Kerry and Sodexo contributing to relative returns. Again, the
portfolio looked very different from the index, including no exposure to large constituents such as Walmart,
Costco, Home Depot and LVMH.

MONTHLY PORTFOLIO UPDATE

I:P/\ Nedgroup Investments Contrarian Value Equity Fund: Durability, Temperament, Alpha 1

investors first



NEDGROUP
INVESTMENTS

We continued to add where lower prices and expectations improved the prospective return, particularly
across healthcare and selected European businesses. We have found substantial opportunities internationally
over the past 18 months, while finding fewer new opportunities in Asia.

We also exited Broadcom and WABTEC after strong returns and significant valuation rerating. Broadcom was
bought in 2018 at a low-double-digit earnings multiple, before Al formed a meaningful part of the investment
case. WABTEC was bought during COVID when earnings expectations and valuation were depressed. By
exit, both were trading at roughly twice their original forward earnings multiples, exceeding our top case.

Broadcom returned approximately 46% p.a. from initial purchase to the end of 2025 versus ¢.11% for ACWI,
while WABTEC returned approximately 32% p.a. from April 2020 to the bulk of the exit in September 2025
versus 17% for ACWI. In both cases, the valuation had changed materially, and so had the prospective
return. Past performance is not indicative of future returns.

The quarter reinforced the value of different return drivers amid narrow market leadership and continued
volatility.
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Fund performance

Past performance is not indicative of future performance and does not predict future returns
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Inception date 01/06/2018 Source: Morningstar, data to 30 September 2026.
Performance figures are based on the 15:00 (3pm) Irish-domiciled fund valuation point.
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Past performance is not indicative of future performance and does not predict future returns
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Source: Morningstar, data to 30 September 2026.
Performance figures are based on the 15:00 (3pm) Irish-domiciled fund valuation point.

The share classes being offered in Germany are newly launched and do not have their own historical performance data. The performance information
presented in this marketing material relates to the nearest comparable share class and is provided solely for indicative purposes. Differences in fees, and
other factors may affect future performance. Investors should not rely solely on this information when making investment decisions. Fund returns are in US$
based on Class D Accumulation. MSCI index returns are with net dividends reinvested. Source: Morningstar, Nedgroup Investments.
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Key return drivers

Stock contribution: Month to date

Meta Platforms 0.79% Comcast Corporation -0.50%
Analog Devices 0.33% Arthur J. Gallagher & Co. -0.36%
Thermo Fisher Scientific 0.12% Magnum Ice Cream -0.35%
Alphabet 0.11% Aon Plc -0.30%
NXP Semiconductors 0.08% Intuit Inc. -0.28%

Stock contribution: Year to date

Analog Devices 1.73% Naspers & Prosus -0.98%
Alphabet 0.99% Comcast Corporation -0.60%
Glencore Plc 0.97% Amrize Ltd -0.53%
Samsung C&T 0.94% Aon Plc -0.49%
rrtaegr?::c?:sa riavers & SReARE Fortune Brands Innovations e
Communication Services 0.00% 0.01%
Consumer Discretionary -0.70% 0.41%
Consumer Staples -0.69% 0.65%
Energy -0.14% 0.52%
Financials -0.79% 0.30%
Health Care -0.04% 2.70%
Industrials -0.76% 2.51%
Information Technology 0.11% 2.08%
Materials -0.74% 1.54%
Real Estate 0.00% 0.00%

Performance, contribution data and positioning information as of reporting month end. Source: FPA, Factset, Nedgroup Investments
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Alphabet Inc 6.1% Communication Services 14.8%
Meta Platforms Inc 3.7% Consumer Discretionary 11.0%
International Flavors & Fragrances 3.7% Consumer Staples 8.8%
Analog Devices Inc 3.4% Energy 1.2%
Citigroup Inc 3.2% Financials 10.0%
Heineken Holding 3.2% Health Care 14.9%
Becton Dickinson and Co 3.0% Industrials 14.2%
Amazon.com Inc 2.7% Information Technology 10.1%
TE Connectivity Plc 2.4% Materials 11.4%
Arthur J Gallagher & Co 2.4% Real Estate 0.0%
Total 33.8% Total 96.4%

Stock spotlight: Becton Dickinson and Co.

Becton Dickinson is a diversified medical technology company supplying products such as infusion pumps,
catheters and needles used across healthcare settings. During the year, the company separated its
Biosciences & Diagnostic Solutions business and combined it with Waters Corporation. The transaction
sharpened Becton Dickinson’s focus on medical technology and generated $4 billion in cash for the company.

« Current Dynamics: Becton Dickinson has faced pressure across three specific areas. Revenue in China
declined as the country’s healthcare system increasingly prioritised domestically sourced products, while
vaccine-related revenue also weakened. In addition, issues affecting its infusion-pump business required
corrective action and disrupted pump-related sales. Together, these factors affected approximately 10% of
the company’s revenue during the financial year ended September 2026. Pump-related revenue is
expected to remain subdued through 2027, with sales anticipated to begin recovering from 2028.

« Strategic Positioning: Outside these affected areas, approximately 90% of the business continues to grow
at an estimated 5% to 7% per year. This provides a solid underlying foundation while the company works
through the pressures affecting China, vaccine-related demand and its infusion-pump business.

* Investment Thesis: The investment case for Becton Dickinson remains centred on the continued growth of
the broader business and the expected improvement in pump-related sales. The current challenges are
concentrated in a relatively small part of the business, while the majority of its operations continue to grow.
Going forward, the focus will be on the recovery in pump sales and the company’s progress towards
returning to mid-single-digit growth.

This position was 3.01% of the portfolio as at month-end.

Performance, contribution data and positioning information as of reporting month end. Source: FPA, Factset, Nedgroup Investments
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Contact us

Email: Clientsolutions@nedgroupinvestments.com
London: 7th Floor, 12 Arthur Street, EC4R 9AB, +44 (0) 7960 901396

Disclaimer

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, where the prospectus is available in English and the KlIDs/KIDs in English and the official
languages of each country of registration.

This document is of a general nature and 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 price of shares may go down or up depending on fluctuations in financial markets outside of the control of the Investment
Manager meaning an investor may not get back the amount invested.

Past performance is not indicative of future performance and does not predict future returns.

Risks and fees are outlined in the relevant Sub-Fund supplement.

Prices are published on the Investment Manager’'s website.

Distribution: The prospectus, the supplements, the KIIDS/PRIIPS KIDS, constitution, country specific appendix as well as the
annual and semi-annual reports may be obtained free of charge in English for the prospectus and in English together with the
relevant local languages for the KIIDs/KIDs from the country representative, the Investment Manager, or at
www.nedgroupinvestments.com. 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.

Switzerland: The Representative is Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich, Switzerland,
whilst the Paying agent is Banque Heritage SA, Route de Chéne 61, CH-1211 Geneva 6. Nedgroup Investments (IOM) Limited
is affiliated to the Swiss ombudsman: Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich.
Germany: The Fund’s Facilities agent in Germany is Acolin Europe AG, with the registered office at Line-Eid-Strasse 6, 78467
Konstanz. The Prospectus (in English) and the PRIIPS KID (in German), may be obtained free of charge at the registered office
of the Facilities agent, or electronically by Email via facilityagent@acolin.com, or by using the contact form at
https://acolin.com/services/facilities-agency-services.

U.K: Nedgroup Investments (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.
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