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Investment objective

To seek a combination of long-term capital appreciation and income,
but with a focus on growth, with a medium risk investment profile.

Benchmark

The Fund is benchmarked against the MSCI PIMFA Growth Index (Total
Return) and will take active positions relative to this index on both asset
allocation and stock selection. The Fund's broad asset allocation (split
by equities, fixed income and alternatives) will typically be restricted to a
range, relative to the benchmark, set by the CSl Investment Committee.

Investment policy

In order to achieve its objective, the Fund will invest principally in a
diversified portfolio of different asset classes such as equities, equity
linked securities (including warrants and convertible securities), fixed
and floating rate debt securities, index linked bonds, cash and cash
equivalents. Equities will be the dominant asset class.

The equity part of the Fund's portfolio will contain primarily securities
from the leading UK companies (FTSE 350) or their equivalents from
overseas markets. The equity part of the portfolio may also consist of,
but to a proportionately lesser extent, the securities of smaller
companies. The bond part of the Fund's portfolio will contain mainly
bondssuchassovereigndebtorsecurities guaranteed by governments
and corporate debt with the focus being on medium to high credit
quality. The bond part of the portfolio may also consist of, but to a
proportionately lesserextent, lower quality bonds.
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Key information

Benchmark: MSCI PIMFA Growth Index

= Coreorate Diect Unit Price (AAcc/ A Dist Shares) £1.58/£1.52

Ukeaaies Dividend Yield* 0.2%

= Mkt Cap> £26n Dividend Payment (month end) Jan & Jul

Vit Cap <£20n Inception 15-Apr-13

Charges:

=G Ongoing Charges** 1.19%
Transaction Costs 0.18%

= Atermatives Total Cost of Ownership 1.37%

M Cash
Performance Fee n/a
Exit Charge n/a
Acc/Dist shares SEDOL BIL75Q03/B94SJ16
Acc/Dist shares ISIN LU0904708921/

LU0904709143

Fund Manager (since 26/07/19) James Godrich, CFA
Deputy Fund Manager (since 01/07/20) Christopher Barrett

Assistant Fund Manager (since 01/01/2023)  Nina Etherton

Top 10 direct holdings Top 10 fund holdings

Percentage Percentage
1 NIKE 26% 1 VANGUARD S&P500 ETF 8.4%
2 BERKSHIRE HATHAWAY 25% 2 HSBCS&P500ETF 5.6%
3 JPMORGAN CHASE 25% 3 PACIFIC ASSETS TRUST 4.3%
4 DANAHER 23% 4 CAPITAL GEARING TRUST 3.3%
5  JOHNSON & JOHNSON 23% 5 PERSONALASSETS TRUST 3.2%
6  COOPER COS 18% 6 LATITUDE HORIZON 3.2%
7 DIAGEO 13% 7 PICTET JAPANESE EQUITY SELECTION 2.9%
8  BURBERRY 13% 8 SCHRODER ASIAN TOTAL RETURN 2.6%
9  UNILEVER 13% 9 JPMORGAN JAPANESE TRUST 2.6%
10 GAMES WORKSHOP 1.3% 10 CARMIGNAC EUROPEAN LEADERS 2.3%




Cumulative performance

(% total return)

CSIGrowth 17% 60% | -52% | 27.5% 26.3%
miecx' PIMFAGrowth | 5 5, 7.3% 14% 38.4% 34.7%

Source: Cadelam and Factset

Past performance is not areliable indicator of future results.
All performance figures shown are net of underlying fund charges.

Discrete 12 month performance

(% total return)
31.03.22
31.03.21

31.03.20
31.03.19

31.03.23
31.03.22

31.03.19 31.03.21

31.03.20

31.03.18

CSI Growth 8.5% -8.6% 30.9% 2.7% -5.2%

MSCIPIMFA Growth

7.6% -9.5% 27.0% 10.5% -1.4%
Index

*The yield reflects historic distributions declared over the past twelve months as a percentage of the mid-market unit price, as at the date shown and

after the deduction of the funds expenses.

**Ongoing charge represents the direct costs of running a fund, which are deducted from the assets of the fund and provide a comparable number for
the cost of investing. The annual management charge is included in the ongoing charge.

Fund manager commentary

During the first quarter, the Fund returned 1.7% against the PIMFA
Growth Index that returned 3.3%. Relative underperformance was
driven by stock selection in International Equities.

Included in the headline numbers is the best quarterly performance for
the Nasdaq since 2020 which was up 17% despite some of the worst
banking fears since the Global Financial Crisis. It is the latter that mostly
led to the former, as markets began to price in an increased likelihood
that Central Bankers around the world would be cutting interest rates
sooner rather than later in response to falling inflation and cracks in the
system.

Against that backdrop, equities whose cashflows are expected to occur
long into the future (long duration assets) have performed particularly
well. But we have also been pleased to see a continued strong year-to-
date performance from more attractively priced retail companies held
within the portfolio such as Kering (+26%), Auto Trader (+20%) and
Next (+13%).

Looking beyond the next six to nine months, we remain concerned
about the consensus sanguine view on a return to permanently lower
inflation and its corresponding hopeful view on a meaningful decline in
interest rates. And to that extent we see current volatility as our friend in
offering opportunities to increase our exposure to high quality financials

is thé-l'nvestm'én.t Managér as abpbmted by Cadelux S.A. This Fund is not bffefed, sd or dlsrlbuted in t.he' United States or to US perébhs.

whose share prices have been weak year-to-date such as JP Morgan
(-3%), Hargreaves Lansdown (-7%) and Close Brothers (-14%).

We have also been pleased to see several companies held within the
portfolio have taken the opportunity to complete acquisitions in the
current environment. On the 28th March, Halma acquired FirePro, a
fire safety technology company headquartered in Cyprus. On the
29th March, Next bought floral lifestyle brand, Cath Kidston. And on
the 19th March, UBS acquired long-term rival Credit Suisse. We hope
that all of these acquisitions will come to represent attractively priced
assets and ultimately create long-term value for us as investors in the
parent companies.

In the same way that wind can spread a fire and extinguish a candle,
volatility can help the long-term investor and hinder the short-term
one. We believe that current market volatility, whilst challenging,
offers an opportunity to long-term investors to protect their portfolio
from certain challenges in an uncertain world.

Da

JM Finnand JM Finn & Co are trading names of J.M. Finn & Co. Ltd which is registered in
England with number 05772581. Authorised and regulated by the Financial Conduct Authority. | ondon, EC2R 7AH

+44(0) 2076001660
info@jmfinn.com

www.jmfinn.com
! JMFinn 2

Registered Office:
25 Copthall Avenue,






