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The fund will predominately invest in capital light businesses that can generate a sustainable,
high return on invested capital protected by strong competitive advantages. These businesses
will operate in large and growing addressable markets commonly referred to as total addressable
markets (TAM) which refers to the size of the revenue opportunity for the relevant business.

We focus our portfolio on companies that we believe have “quality persistence”, defined as the
ongoing ability of a company to reinvest capital at rates significantly above market averages and
higher than their cost of capital. We consider two factors when assessing whether a company has
“quality persistence”:

1. High growth potential: when evaluating companies, we estimate the total addressable market
(TAM) and the extent of market share that we believe the company can capture driven by the
competitive dynamics within the industry. Ideally, the industry will be heavily consolidated, and
the opportunity set to be driven by secular, more predictable, growth. Examples include the
shift from physical cash to digital payments, the move from offline to online travel booking or
the shift in capital expenditure from private mainframes to public cloud services.

2. High and sustainable return potential: once we find these secular growth opportunities through
companies that can achieve a high return on capital, it is imperative that the company can
sustain their competitive advantage and protect these profits. We determine the likelihood
of this by analyzing five factors that we believe can help a business sustain a high return on
capital, which are: intangible assets such as intellectual property rights, switching costs,
network effects, shared economics and scale advantages.

It is important to assess not just the current ability of the company to sustain their competitive
advantage and protect returns but also its trajectory as the competitive advantage of a particular
company may not last.

We also consider macroeconomic trends when constructing the portfolio of equities for example
during an early expansionary phase of an economy, we may increase the allocation to equities that
have the potential to recover their value following a period of temporarily depressed profitability
because of a decline in broad based economic activity.

KEY ATTRIBUTES OF THE FUND

Global equity investments in high
quality companies with positive cash
flow and low leverage

The largest region is North America

with 66.3%

Total Number of Holdings 34

Fund Type

UCITS IV, Dublin domiciled

Launch Date

23 May 2022

Reference Index

MSCI World Net TR USD

Fund AuM

$48.5m (all share classes)

Administrator

CACEIS Investor &
Treasury Services

Pricing Daily
Pricing Time 12 noon T+1 UK time
Fund - -
Index Dealing Frequency Daily
80 Dealing Line + 3531440 6555
50 Fax + 3531613 0401
_ Email rbcits@fs.caceis.com
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Year Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec YTD
2022 - - - - 327 -1.01 1210 -6.52 -11.04 578 738 -4.71 -3.10
2023 1.2r -280 708 -072 260 507 3.02 -209 -640 -514 12.86 6.57 33.49
2024 238 278 245 -549 218 320 072 126 0.38 -3.67 531 -295 829
2025 5M1 -573 -827r 293 504 496 -175 193 258 574 - - 12.03
31.10.24 31.10.23 31.10.22 31.10.21 31.10.20
31.10.25 31.10.24 31.10.23 31.10.22 31.10.21
Fund 14.51 27.42 13.58 - -
Reference Index 22.02 33.68 10.48 - - WIM ASSET MANAGEMENT
LIMITED (WIMAM)
16 Babmaes Street
Year Since Best Worst London, SW1Y 6AH
1 mth 3 mths 6 mths to Date Launch Month Month T +44 (0) 20 4617 2000
Fund 574 10.56 19.75 12.03 56.94 12.86 -11.04 E invest@w1m.com
Reference Index 2.00 8.03 20.90 19.78 71.00 - - W www.wim.com

Past performance is not an indicator of future performance.
*Source: CACEIS. Fund performance relates to Class X USD and is net of fees with dividends
reinvested. Discrete annual performance is based on data since inception.
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PORTFOLIO BREAKDOWN

TOP TEN EQUITY HOLDINGS
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REGIONAL BREAKDOWN*

Name Sector % Region %
Alphabet Communications 7.9 North America 66.3
ASML Technology 6.3 Europe 12.2
Repligen Health Care 5.3 Asia 6.1
Thermo Fisher Scientific Health Care 4.7 Cash 0.7
Taiwan Semiconductor Technology 4.4
Broadcom Technology 4.3
Sartorius Stedim Health Care 4.3
Visa Financials 4.2
Microsoft Technology 4.2
Amazon Consumer Discretionary 3.9
Total 49.5
SECTOR BREAKDOWN (%)
M Technology 21.9 “
[ Financials 16.8 ‘
Bl Health Care 16.2
M Industrials 14.4
Consumer Discretionary  13.4
B Communications 7.9 ‘
B Energy 3.5
[ Consumer Staples 1.9
Cash 0.7

Source: Fund data WIMAM and CACEIS, Index data MSCI.
SHARE CLASS DETAILS

Share Class Initial Charge AMC ISIN Bloomberg SEDOL

Class X USD 0.00% 0.00% IEOOOTOTC3HO LCGEOXU BMBNO34

Class | USD 0.00% 1.00% IEOOORA27EKS LCGEOIU BMBNO67

Class X GBP HDG 0.00% 0.00% IEO00G94VZU1 LCGEOXG BMBNO12

Class | GBP HDG 0.00% 1.00% IEOOOU1BIGF9 BMBNO23 BMBNO45

Class XEUR HDG 0.00% 0.00% IEO004WZ96D5 LCGEOXE BMBNO23

Class | EUR HDG 0.00% 1.00% IEOOOIOIR5M8 LCGEOIE BMBNO56
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This document is issued by W1M Asset
Management Limited (W1MAM). It should

be read in conjunction with the Fund’s
Prospectus, key investor information document
(“KIID”) or offering memorandum. W1M Asset
Management Limited (W1IMAM) is authorised
and regulated by the Financial Conduct
Authority (143286). The Company’s registered
office is 16 Babmaes Street, London, SW1Y 6AH.
A comprehensive list of risk factors is detailed
in the Prospectus and KIID and an investment
should not be contemplated until the risks

are fully considered. The Prospectus and KIID
can be viewed at www.wim.com and at www.
geminicapital.ie.

Past performance is not a reliable indicator of
future results. The value of investments and the
income derived from them may rise as well as
fall, and investors may not get back the amount
originally invested. Capital security is not
guaranteed.

This material is provided for informational
purposes only and does not constitute
investment advice or a recommendation. It
should not be considered an offer to buy or

sell any financial instrument or security. Any
investment should be made based on a full
understanding of the relevant documentation,
including a private placement memorandum or
offering documents where applicable.

Investment strategies presented are not
suitable for all investors and do not represent
the experience of other clients. Results may
vary and are subject to change based on market
conditions and individual circumstances.
Investors should consult their financial and tax
advisors to assess the suitability and risks of any
investment.

Portfolios may include investments in illiquid
assets, securities subject to counterparty
risk, and instruments sensitive to changes in
exchange or interest rates. Derivatives such
as futures, options, structured notes, and
contracts for differences may be used for risk
management or investment purposes but
may also involve a higher level of risk and may
not be suitable for all investors. There is a risk
of loss and of counterparty default on such
instruments.

Investments in fixed income securities are
subject to interest rate risk and may fluctuate in
value. Structured products and Absolute Return
Funds do not guarantee a return and may
result in losses, particularly in volatile markets.
Alternative investments may involve limited
liquidity, complex valuation, and other risks not
typically associated with traditional assets.

Yields shown are indicative only and may

vary depending on market performance. No
representation is made that any yield or return
will be achieved over any time period.

Issued November 2025. All data as at 31 October 2025

The views expressed reflect current market
conditions and are subject to change without
notice. We and our affiliates do not provide

legal or tax advice. Any references to taxation
are based on current understanding and may
change. Investors should seek independent
advice tailored to their individual circumstances.

The contents of this document are based upon
sources of information believed to be reliable.
W1M Asset Management Limited (WIMAM)
has taken reasonable care to ensure the
information stated is accurate. However, W1M
Asset Management Limited (W1IMAM) make no
representation, guarantee or warranty that it is
wholly accurate and complete.

The London & Capital Global Equity
Opportunities Fund is a sub-fund of GemCap
Investment Funds (Ireland) plc, an umbrella type
open-ended investment company with variable
capital, incorporated on 1 June 2010 with

limited liability under the laws of Ireland with
segregated liability between sub-funds.

GemCap Investment Funds (Ireland) plc is
authorised in Ireland by the Central Bank of
Ireland pursuant to the European Communities
(Under‘takings for Collective Investment in
Transferable Securities) Regulations 2011 (S.1.
No. 352 of 2011) (the “UCITS Regulations™), as
amended.

This is a marketing communication. Please
refer to the Supplement, the Prospectus, any
ther offering document and the relevant key
investor information document (KIID) in relation
to the Fund before making any final investment
decision.

A copy of the English version of the Supplement,
the Prospectus, and any other offering
document and the KIID is available at www.
geminicapital.ie. As required under national
rules, the KlIDs and any other applicable
documents are also available in the official
language of the relevant jurisdiction where

the Fund is marketed, or in another language
accepted by the national competent authorities
of that jurisdiction.

A decision may be taken at any time

to terminate the arrangements for the
marketing of the Fund in any jurisdiction in
which it is currently being marketed. In such
circumstances, Shareholders in the affected
jurisdiction will be notified of a decision to
terminate the arrangement made for the
marketing of the Fund in advance and will

be provided the opportunity to redeem their
shareholding in the Fund free of any charges or
deductions in accordance with applicable laws.

Totals may not equal 100 due to rounding.

Copyright © 2025 W1M Asset Management
Limited.

INDEX DISCLAIMER - MSCI

The MSCI information may only be used for
your internal use, may not be reproduced

or redisseminated in any form and may not

be used as a basis for or a component of

any financial instruments or products or
indices. None of the MSCI information is
intended to constitute investment advice or

a recommendation to make (or refrain from
making) any kind of investment decision and
may not be relied on as such. Historical data and
analysis should not be taken as an indication or
guarantee of any future performance analysis,
forecast or prediction. The MSCI information

is provided on an “as is” basis and the user of
this information assumes the entire risk of any
use made of this information. MSCI, each of

its affiliates and each other person involved in
or related to compiling, computing or creating
any MSCI information (collectively, the “MSCI
Parties™) expressly disclaims all warranties
(including, without limitation, any warranties of
originality, accuracy, completeness, timeliness,
non-infringement, merchantability and fitness
for a particular purpose) with respect to

this information. Without limiting any of the
foregoing, in no event shall any MSCI Party
have any liability for any direct, indirect, special,
incidental, punitive, consequential (including,
without limitation, lost proﬁts) or any other
damages. (www.msci.com)
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