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Artemis UK Select Fund

Concentrated multi-cap ‘best ideas’ UK equity fund targeting long-term capital growth

Actively seeking to generate alpha in all market conditions

Fund benchmarked to FTSE All-Share; limited shorting capability offers potential for better risk adjusted returns

ESG integrated into fundamental investment analysis

Fund launch April 1998 Number of holdings 40-50 long, 3-10 short

Fund size £5,414.9m Active share c.75%

Benchmark FTSE All-Share Average holding period >12 months, short <12 months
Management team Ed Legget and Ambrose Faulks Median market cap £6.5bn

Capital growth over a

DRISHE five-year period

Alpha source(s) Stock selection, asset allocation

Source: Artemis as at 31 January 2026.

Note: the indicative information above reflects the current view of the fund manager and may change over time. For information about formal investment restrictions
relevant to this fund please refer to the prospectus.
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Performance

Annualised performance

209 m Artemis UK Select Fund FTSE All-Share TR~ ® Relative performance
(o}
20%
10%
0%
YTD 1 year 3 years p.a. 5 years p.a. Since manager
change? p.a.

) Since manager
Cumulative performance YTD 1 year 3 years 5 years change?
Artemis UK Select Fund 4.0% 26.2% 81.3% 117.7% 197.3%
FTSE All-Share TR 3.1% 21.1% 44.5% 80.8% 130.3%
|A UK All Companies NR 2.6% 13.1% 30.6% 46.1% 87.3%
Position in sector! 34/177 8/175 3/173 5/168 2/145

Past performance is not a guide to the future. Source: Lipper Limited, class | accumulation units in GBP as at 31 January 2026. All figures show total returns with dividends and/or income
reinvested, net of all charges. Performance does not take account of any costs incurred when investors buy or sell the fund. Returns may vary as a result of currency fluctuations if the
investor's currency is different to that of the class. This class may have charges or a hedging approach different from those in the IA sector benchmark. 'Sector is IA UK All Companies NR.

2Ed Legget and Ambrose Faulks began managing the Artemis UK Select Fund on 31 December 2015.
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Investment approach
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Investment philosophy

-

Change in company expectations drives share prices

The share price Earning (£m)/ Multiple market is willing

of a company number of shares to pay for them (P/E ratio)

Change in earnings estimates Change in sentiment
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Market outlook

UKS203



UK Budget - impact on employment

Labour market showing some softness but no crash — younger cohorts suffering the most

UK employment (m) and unemployment rate’ Job losses are confined to younger workers?
36 14% 101.0
100.5
. 12%
37 100.0
10%
° 995
30
8% 99.0
28
98.5
26 o%
98.0
4%
24 ° 97.5
22 I 1 1 1 1 1 2% 970 I 1 1 1 1 1
1971 1981 1991 2001 2011 2021 Jul-24 Oct-24  Jan-25 Apr-25  Jul-25  Oct-25
—Employment (LHS) ——Unemployment (RHS) —Aged under 35 ——Aged over 35

Unemployment key for the consumer story

Source: 'Lazarus Economics & Strategy/ONS as at 30 November 2025. ?Lazarus Economics & Strategy/ONS as at 31 December 2025. 7

UKS190



UK consumer: discretionary cashflow still positive

Household weekly discretionary income skewed to more

affluent households' (+2.6%) Headwind from mortgage re-financing abating?
£1,000 £918 12%
£800 10%
£600 8%
(+2.2%)
£400 £290 6%
(+2.0%)
£200 (+3.6%) £94 4%
£13
-£72
~£200 (-4.0%) 0% . . . . . . . .
Lowest 2nd 3rd Ath Highest 1986 1991 1996 2001 2006 2011 2016 2021 2026
quintile quintile quintile quintile quintile —Average UK mortgage rate

Older and more affluent cohorts best placed

Source: 'Asda, ‘Asda Income Tracker' report, November 2025. 2Lazarus Economics & Strategy/Bank of England as at 30 September 2025. 8
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The UK consumer: leverage low vs history
UK economic outlook will be heavily influenced by consumer appetite to re-leverage

Household saving' UK bank loan to deposit ratio?
30% 150%
140%
25%
130%
20% 120%
110%
15%
100%
10% 90%
80%
5%
70%
O% I 1 1 1 1 1 1 1 60% I 1 1 1 1 1 1
2004 2007 2010 2013 2016 2019 2022 2025 1964 1974 1984 1994 2004 2014 2024
—UK —US —UK bank loan to deposit ratio

Every 1% decrease in savings ratio is circa £15bn of additional spending

Source: 'Bloomberg as at 30 September 2025. 20ONS, Bank of England as at 31 December 2025.
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UK politics — remains a tail risk

Image source: Al-generated image by ChatGPT as at 9 February 2026.

The faithful
have spoken...

10



World equity markets valuations vs history

12m forward P/E ranges over last 20 years

24x
& 227
22X
20x
18x
16x VS
15.8 ® 156 152 o s
14x ' 135
12.9
12x
10x
8X i T T T T T T T T T 1
us AC World US ex. Japan AP AC World Europe EM UK China
Big Tech ex. Japan ex. US
W Interquartile range ® Median & Current I 10t - 90th percentile

Source: Goldman Sachs as at 17 January 2026. 11
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UK equity market — mix shift towards higher growth companies
Top 20 stocks circa 57.8% of the FTSE 350 index in 2006 and 59.6% in 2026

Diageo
Tescog BAT National Grid Compass

R|q Tinto BAE Systems ‘ B
Anglo American
oo ~ RoIIs—Royce‘
BT ~\

Shell Reckitt Benkiser ~ HSBC
Diageo N
Vodafone 2006 -
- BAT
BG
Barclays

AstraZeneca‘ .
Unilever Lloyds
HSBC
GSK l' ’ Glencore ‘ ‘ Natwest
Rio Tinto LSEG

Standard Chartered NatWest GSK
Lloyds HBOS Barclays AstraZeneca

M Energy H Financials M Pharmaceuticals B Telecoms B Materials B Consumer Staples B Industrials M Utilities B Consumer Discretionary

Index exposure to commodities reducing over time

Source: Bloomberg as at 20 January 2026.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 12
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UK equity market — mix shift towards higher growth companies
Top 20 stocks circa 57.8% of the FTSE 350 index in 2006 and 59.6% in 2026

National Grid Compass

Diageo pat

Tesco BP Relx
Rio TintgHP BAE Systems “
Anglo Amerloczan |‘ RoIIs-Royce‘

BT & Reckitt Benkiser
Vodafone . 2006
Unilever

Diageo iy
AstraZeneca ‘
GSK l'.l’ HSBC Glencore “

Shell

- BG BAT
Rio Tinto

NatWest GSK
Standard Chartered HBOS Barclays

Lloyds AstraZeneca

M Energy H Financials M Pharmaceuticals B Telecoms B Materials B Consumer Staples B Industrials M Utilities B Consumer Discretionary

UK GDP + top line growth stocks have gone from circa 10% to circa 30% of the top 20 stocks

Source: Bloomberg as at 20 January 2026.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 13
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UK valuation dispersion continuing to normalise

Median P/E for FTSE 350 stocks in top quintile relative to bottom quintile
2.8x

2.6X
2.4x
2.2X
2.0x

1.8x V

16ex "N N s M AN ANANM T T Y TN AN ) W~ ST

12X 1 T T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

——Median P/E for FTSE 350 stocks in top quintile relative to bottom quintile - - -Median = ----- +1 /-1 standard deviation

History would suggest that trends tend to overshoot the median

Source: JPM, IBES as at 9 February 2026. 14
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‘Good’ companies do not always make good investments

The price you pay for an asset has a significant bearing on medium term returns

Compass
$1.8 70x
$1.4 ’V*”Nhﬂ F:::::::::F:::::::::]F“' 55x
$1.0 40x
— e —
$0.6 25x
‘N———-—J
$02 I T T T T 1 10x
2021 2022 2023 2024 2025 2026
Experian
$2.4 44x
$1.6 30x
$1.2 23x
$08 I T T T T 1 16X
2021 2022 2023 2024 2025 2026

—— EPS year 1 (LHS)
Source: Bloomberg as at 6 February 2026.

—— EPS year 2 (LHS)

LSEG
£6.0 39x
£5.0 33x
£4.0 27x%
£3.0 21x
£2.0 [} T T T T 1 15x
2021 2022 2023 2024 2025 2026
Diageo
$2.5 32x
$2.2 26x
$1.9 20x
$1.6 14x
$1 3 [} T T T T 1 8X
2021 2022 2023 2024 2025 2026

—— Forward P/E (RHS)

Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 15
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UK equities: are there any buyers?

International flows turning positive

Global institutional investor flows!
Weekly flows, EPFR country flows, £bn

20 2015
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5
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2020
. 2026
2019
-10 2018
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=15 2024
20
2023
25
.30

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

£400
£200
£0
-£200
-£400
-£600
-£800
-£1,000
-£1,200
-£1,400
-£1,600
-£1,800

Source: 'EPFR, Haver Analytics, Goldman Sachs as at 15 January 2026. °Calastone as at 31 January 2026.
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UK equities: are there any buyers?
UK wholesale active UK equity assets

AUM £bn
180,000

160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

0

10 year 5 year 3 year 2025

m |A UK All Companies - active only ® |A UK Equity Income m |A UK Smaller Companies ® |A UK All Companies

Source: |A Echoweb as at 22 January 2026. 17
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Stock views
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Sector view: big banks - thesis continuing to play out @ ravvest oS LiovDs
% BARCLAYS

Why we like them? Big domestic UK bank loan exposure/quality — 2009 vs 2024
« Stability of income underappreciated
« 15+ years in the sin bin, 3 years into rehabilitation

Difference from consensus 25%

« Hedge provides tailwind to income (momentum 36%
remains post 2027)

« Capital intensity of income streams misunderstood
 Credit risk low
« Regulator onside

 Scope to reduce CET1 levels over medium term — FPC
meeting 2 December 2025

54%

2024

4

. . . . (0)
« Annualised loan growth pick-up, there is a risk 8%
of growth... 7%

Risks
« Interest rate/swap rate collapse
» Unemployment M <80% LTV mortgages 80-100% LTV mortgages
« Politics — May elections :

Y M >100% LTV mortgages Unsecured retail

M CRE Other corporate

Source: Artemis/Bloomberg as at 27 January 2026. 'Jefferies, company accounts as at 21 January 2026. Image source: brandsoftheworld.com.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 19
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UK bank capital distribution capacity

% BARCLAYS

S

[ 2

LLOYDS

BANKING GROUP

standard
chartered

Share price

490p

105p

667p

1,281p

1,854p

Total distribution yield
Dividend yield
Total distribution yield
Dividend yield
Total distribution yield
Dividend yield
Total distribution yield
Dividend yield
Total distribution yield

Dividend yield

2025E
5.4%

1.8%

6.3%

3.5%

8.2%

4.9%

6.4%

4.4%

5.9%

1.5%

2026E
6.5%

1.9%

11.0%

4.2%

9.4%

5.0%

6.9%

4.7%

71.3%

1.6%

2027E
10.2%

4.2%

11.7%

5.5%

10.1%

5.6%

7.0%

4.5%

71.9%

1.8%

2028E
11.8%

4.6%

13.0%

6.4%

10.6%

5.9%

Source: Jefferies as at 27 January 2026. Image source: brandsoftheworld.com.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them.
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UK bank share count reductions last 5 years

Current shares outstanding (% change)

e P wsec

LLQYDS

-20

% BARCLAYS
2 S oo,

\
-30 . NatWest
-35
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
—NatWest ——Barclays —HSBC Standard Chartered —Lloyds Banking Group

Source: Bloomberg as at 27 January 2026. Image source: brandsoftheworld.com.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 21
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Stock view: Standard Chartered

Why we like it?

« Structural growth footprint in SE Asia

 High product and geographic diversification

» Growth in higher margin, lower capital intensity areas
— Wealth - fastest growth, highest incremental ROTE
— Financial institution growth in CCCIB

« Growth in non-NIl revenue drivers

Difference from consensus

 Business has de-risked heavily over last decade
« China < US trade corridor ~1% of CIB income
« Significant excess capital returns vs guidance

« Easing international competitive landscape

» May Capital Markets Event targets

Valuation
« P/TNAV: 1.3x 2026E, 1.2x 2027E
 P/E: 10.9x 2026E, 9.4x 2027E

ESG/risks

» Fed interest rate policy

« Chinese Commercial Real Estate, but well provided for already
« Trade wars (also opportunity)

Q standard
\ chartered

{2

Group income diversified by market and segment!

$19.7bn
. m Hong Kong
28% 24% Singapore = CClB
m China
India CPBB
mUS
2% ‘ m Korea m Ventures
3% ' 13% m UAE |
4% . m Taiwan Centrg &
6% o. 7% m UK other items
% 7% Others

—t% 1%

Group income diversified by product’

$19.7bn Payments & liquidity: 71%

aT . . Trade and working capital: 20%
ransaction services $6.5bn = Securities and prime services: 9%
Global banking Lending and financial solutions: 87%

Capital markets and advisory: 13%

) Macro trading: 83%
18% $3.5bn = Credit trading: 17%

Investment products: 73%

Bancassurance: 27%
$5.3bn —{ Deposits: 70%
CCPL & other unsecured lending: 22%

-1% Mortgages & other secured lending: 7%

B Global markets

Wealth solutions
M Retail products

B Treasury & others

Source: Artemis/Bloomberg as at 27 January 2026. 'Standard Chartered, '4Q'24 / FY'24 results and investor update’ presentation.
Image source: brandsoftheworld.com. Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 22
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Stock view: Marks & Spencer M&S

Why we like it? Food: market share
* M85 product is rgsonatlng WIFh. customers M&S value and volume market share’ M&S Food households?
* 4% market share in food, ambition to grow to 8% 459

. (0]

— Led by price, innovation, modernisation Value

9.3m
« Fashion, Home & Beauty catching up on reposition 0% / o
— Gaining good market share 3.5% 8.2m I

Difference from consensus 09, 7.8m

« Cyber expediting systems rebuild/cost out e ‘

« Market share gains to continue 25% i . . .

« Supply chain improvements/self help remains significant 2022 2023 2024 2025 2022 2023 2024 2025
Valuation

Clothing: market share recovery?3
« P/E: 15.8x March 2026E, 10.7x March 2027E, 15%

9.9x March 2028E
« EV/EBIT: 13.6x March 2026E, 9.3x March 2027E,

8.7x March 2028E 0% \/

ESG/risks - ~_—

 Further cyber attacks
« Clothing demand 0% | . . . . . . . .
2004 2006 2012 2014 2016 2018 2020 2022 2024

—\&S NEXT ——Primark

Source: Artemis/Bloomberg as at 27 January 2026. 'Kantar Wordpanel as at 5 October 2025. 2M&S, ‘Interim results presentation’ as at 5 November 2025. 3RBC as at
31 December 2024. Image source: brandsoftheworld.com. Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 23
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Stock view: Oxford Instruments

Why we like it?

« World leader in scientific instrumentation for nano-technology
research and production — a rapidly growing area of material
science

« 75% of end markets have seen trends accelerated by Covid
— Compound semiconductors — EV charging, 5G, Al Glasses
— Healthcare and life science
— Re-shoring of semiconductor supply chain

Difference from consensus

« New management bringing increased focus to operational
improvement

« Move from research R&D to commercial R&D and production
« Advanced Tech division orders up 44% year on year
« Likely M&A target — Spectris bid £31 a share vs £24 today

Valuation
« P/E: 26.3x March 2026E, P/E: 22.3x March 2027E

ESG/risks
« Regulation on technology transfer (China)
« FX - £ cost base, $ revenues

OXFORD

INSTRUMENTS

Re-focusing business onto core competencies’

5-8%
Organic
growth CAGR

8-9% Enhance
Revenue growth,

invested margins and
in R&D returns

Selective >85%
M&A Cash

conversion

Source: Artemis/Bloomberg as at 4 February 2026. 'Oxford Instruments full year results presentation as at 11 June 2024.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them. 24
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Positioning
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Positioning

Valuation metrics vs benchmark!

Artemis UK
Select Fund

P/E ratio 11.3
Dividend yield (%) 3.0
EV/EBITDA 5.9

Market cap breakdown?

(o)
FTSE All-Share 0.8% 1.7%

135 20.6% \

3.5

7.6

76.9%

W Large cap Mid cap ™ Small cap Cash

Source: 'Bloomberg as at 26 January 2026. *Artemis as at 31 January 2026.
Note: as per Bloomberg's Index Method which is only available only for certain equity fields, such as price ratios and growth ratios, with the Index Method, calculation of the aggregate

price to earnings ratio includes companies with negative earnings.

UKS31
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A thematic view

Capital return champions

Structural growth

Consumer recovery

Restructuring/cyclicals

32%' 11

of the fund stocks

LLOYDS

BANKING GROUP

Shell

p . NatWest

WORKSPACE

_ % BARCLAYS

AVIVA

#® SHAFTESBURY
< CAPITAL

nationalgrid

Jet2

33%' 13

of the fund stocks
@
HISCOX
Ppussoa 1ICG NexC
Rolls-Royce =lutter

St .
OFORD Jamiess & danr,

Place °

RYANAIR

Source: Artemis, Bloomberg as at 27 January 2026. Image source: brandsoftheworld.com.
Note: reference to specific stocks should not be taken as advice or a recommendation to invest in them.
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15% 8
of the fund stocks
Mitcheusc@ '\M
& Butlers SINDALL
O WHITBREAD
BARRATT
Vistry Bellway

INTERNATIONAL
AIRLINES
GROUP

*JHOWDENS

\

19% 13

of the fund stocks

Bodycote M&S LR
) ©un sA

Melrose
AN A

2ntain

evoke

WH Smith

\» VANQUIS &2

Rosebank
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Positioning

Top 10 holdings

Barclays

Standard Chartered
Lloyds Banking Group
Rolls-Royce

NatWest

Marks & Spencer

International Airlines Group

HSBC
3i
St James's Place

6.4%
6.3%
5.6%
5.4%
5.2%
4.7%
4.3%
3.7%
3.7%
3.4%

Top 10 positions relative to the FTSE All-Share

Standard Chartered
Marks & Spencer
Barclays

International Airlines Group

NatWest

Lloyds Banking Group
St James's Place
Morgan Sindall
Oxford Instruments

3i

51%
4.4%
4.0%
3.7%
3.3%
3.3%
3.2%
3.0%
3.0%
2.5%

Source: Artemis as at 31 January 2026.
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Sector breakdown relative to the FTSE All-Share

Financials

Consumer Discretionary
Industrials

Real Estate
Telecommunications
Technology

Utilities

Energy

Basic Materials
Consumer Staples

Health Care

-11.8%

-0.5%

-1.3%

-2.5%

-3.3%

-4.6%

-5.7%

-6.6%

7.5%

12.0%

15.0%
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Artemis UK Select

Reasons why

Concentrated multi-cap
‘best ideas’ UK equity
fund targeting long-term

: UK consumer retains scope to spend more.
capital growth

Fund exposure focused on more affluent cohorts

Valuation of UK low versus peers but more
in line with history

Stock dispersion continues to close

Flows picture less negative but remains a headwind
particularly for small/midcaps

29
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Important information

FOR PROFESSIONAL INVESTORS AND/OR QUALIFIED INVESTORS AND/OR FINANCIAL INTERMEDIARIES ONLY. NOT FOR USE WITH OR BY
PRIVATE INVESTORS. This is a marketing communication. Before making any final investment decisions, and to understand the
investment risks involved, refer to the fund prospectus, available in English, and KIID/KID, available in English and in your local language
depending on local country registration, from www.artemisfunds.com or www.fundinfo.com. CAPITAL AT RISK. All financial investments
involve taking risk and the value of your investment may go down as well as up. This means your investment is not guaranteed and you
may not get back as much as you put in. Any income from the investment is also likely to vary and cannot be guaranteed.

Investment in a fund concerns the acquisition of units/shares in the fund and not in the underlying assets of the fund.
Reference to specific shares or companies should not be taken as advice or a recommendation to invest in them.

For information on sustainability-related aspects of a fund, visit www.artemisfunds.com.

The fund is an authorised unit trust scheme. For further information, visit www.artemisfunds.com/unittrusts.

Third parties (including FTSE and Morningstar) whose data may be included in this document do not accept any liability for errors or omissions.
For information, visit www.artemisfunds.com/third-party-data.

Any research and analysis in this communication has been obtained by Artemis for its own use. Although this communication is based on sources
of information that Artemis believes to be reliable, no guarantee is given as to its accuracy or completeness.

Any forward-looking statements are based on Artemis’ current expectations and projections and are subject to change without notice.

Issued by Artemis Fund Managers Ltd which is authorised and regulated by the Financial Conduct Authority.

A
¥
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