Global equities in a year of

change

Watch and download the presentations from this week’s event...

Click on the links below to find slides, audio and recordings from
our event this week, where we heard from managers focused on
equity portfolios across the globe, or click here to tell us you’d
like to join the fourth and final presentation - with BlackRock Latin
America - in a few weeks’ time...

Henderson European Trust

Henderson European (HET) is the product of the July 2024 merger
of Henderson European Focus Trust (HEFT) and Henderson
EuroTrust (HNE), and is co-managed by Tom O’Hara and Jamie
Ross, the respective managers of the two predecessors. It

is managed as a focussed portfolio of forty or so European

large- and mid-cap companies. The team look for companies

that are global leaders in their field and they believe that large-
cap companies especially can offer stronger balance sheets,
efficiencies of scale and can be more robust than smaller
competitors when economic conditions are difficult.

They also believe that there are a few important megatrends

that will be significant drivers of returns over many years. These
include an IT capex supercycle, energy security and infrastructure
spending. The two managers are not bound by a single
investment style, and although much of their investment thesis is
around companies that can grow through long-term cycles, they
may also make pragmatic investments in value opportunities, or
as is the case recently, in companies that will benefit from falling
interest rates.

Click here to watch the Henderson European presentation
Shires Income

Shires Income

Shires Income (SHRS) is an income-focussed product led by
managers lain Pyle and Charles Luke, who strive to deliver a
higher income than the market, together with the potential for
income and capital growth. They invest primarily in UK equities,
targeting companies they deem to be high quality because,

in their view, these businesses tend to produce more resilient
earnings streams with fewer tail risks.

Update

Kepler Trust Intelligence

Kepler Partners is not authorised to make recommendations
to Retail Clients. This report is based on factual information
only.

The material contained on this site is factual and provided
for general informational purposes only. It is not an
invitation or inducement to buy, sell or subscribe to

any product described, nor is it a statement as to the
suitability or otherwise of any investments for any person.
The material on this site does not constitute a financial
promotion within the meaning of the FCA rules or the
financial promotions order. Persons wishing to invest in
any of the securities discussed in the website should take
their own independent advice with regard to the suitability
of such investments and the tax consequences of such
investment.

Additionally, the managers will invest overseas

for opportunities that underpin their pursuit of
delivering a high and growing income, as well as
bolstering the resilience of the portfolio’s income
streams, including Mercedes-Benz, which they
invested in recently. The board this year sought
shareholder approval to raise the limit on overseas
stocks to 20% from the current 10%, in order to
allow the managers greater flexibility to achieve
their objectives.

Click here to watch the Shires Income presentation

Middlefield Canadian
Income

Middlefield Canadian Income (MCT) offers investors
exposure to Canadian equities, a market very
different in composition to its southern neighbour,
with financials, utilities and energy dominating,
meaning that Canadian equities offer diversification
from the tech-heavy S&P 500. Canada also has an
equity-income culture more akin to the UK, and MCT
offers investors a current dividend yield of 5.4%.
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This is not substantive investment research or a research recommendation, as it does not constitute substantive research or analysis. This material should
be considered as general market commentary.

MCT has a track record of stable and growing dividends
and following a post-pandemic recovery in underlying
earnings, the trust’s board slightly increased the dividend
in 2023, and again in 2024, raising the target quarterly
payment for the year ending 31/12/2024, giving MCT a
yield of 5.4%.

Fund manager Dean Orrico has managed MCT since its

IPO in 2006 alongside his colleague Rob Lauzon. He has
been with Middlefield since 1996 and has over 35 years of
investment experience. He also manages a specialist fund
of REITs and is president and CEO of Middlefield Group.
Dean has recently increased his personal stake in the trust
as a sign of his growing conviction about MCT’s recovery
potential.

Click here to watch the Middlefield Canadian Income
Presentation
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Disclaimer

Past performance is not a reliable indicator of future results. The value of investments can fall as well as rise and you may get back
less than you invested when you decide to sell your investments. It is strongly recommended that if you are a private investor
independent financial advice should be taken before making any investment or financial decision.

Kepler Partners is not authorised to make recommendations to retail clients. This report has been issued by Kepler Partners LLP, is
based on factual information only, is solely for information purposes only and any views contained in it must not be construed as
investment or tax advice or a recommendation to buy, sell or take any action in relation to any investment.

The information provided on this website 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 law or regulation or which would subject Kepler Partners LLP to any
registration requirement within such jurisdiction or country. In particular, this website is exclusively for non-US Persons. Persons
who access this information are required to inform themselves and to comply with any such restrictions.

The information contained in this website is not intended to constitute, and should not be construed as, investment advice. No
representation or warranty, express or implied, is given by any person as to the accuracy or completeness of the information
and no responsibility or liability is accepted for the accuracy or sufficiency of any of the information, for any errors, omissions or
misstatements, negligent or otherwise. Any views and opinions, whilst given in good faith, are subject to change without notice.

This is not an official confirmation of terms and is not a recommendation, offer or solicitation to buy or sell or take any action in
relation to any investment mentioned herein. Any prices or quotations contained herein are indicative only.

Kepler Partners LLP (including its partners, employees and representatives) or a connected person may have positions in or
options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such securities from time to time,
but will at all times be subject to restrictions imposed by the firm’s internal rules. A copy of the firm’s Conflict of Interest policy is
available on request.

PLEASE SEE ALSO OUR TERMS AND CONDITIONS

Kepler Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 480590), registered in England and Wales
at 70 Conduit Street, London W1S 2GF with registered number 0C334771.



