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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
bonds such as sovereign debt or securities 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 lesser extent, lower quality bonds.

Asset allocation Key information
Benchmark: MSCI PIMFA Growth Index
Unit Price (1 Acc Shares) £1.81
Dividend Yield -
Dividend Payment (month end) Jan & Jul
Inception 15-Apr-13
B Fixedincome
Charges:
UK Equities Class1Shares
B Intl. Equities Ongoing Charges** 0.72%
W Property Transaction Costs 0.13%
B Alternatives Total Cost of Ownership 0.85%
B Cash
Performance Fee n/a
Exit Charge n/a
Accumulation shares SEDOL BILCQ&7
Accumulation shares ISIN LU0904709903
Fund Manager (since 01/07/19) James Godrich, CFA
Deputy Fund Manager (since 01/07/20) Christopher Barrett
Fund Manager (since 01/01/24) Nina Etherton, CFA
Top 10 direct holdings Top 10 fund holdings
Percentage Percentage
1 UNILEVER 1.4% 1 VANGUARD S&P500ETF 8.2%
2 NEXT 1.3% 2 ISHARES S&P500ETF 8.2%
3 HARGREAVES LANSDOWN 1.3% 3  HSBCS&PH00ETF 8.2%
4 GAMES WORKSHOP 1.2% 4 SPDRS&PH00ETF 8.1%
5 UKTREASURY3.75% 29/01/2038 1.2% 5 PACIFICASSETS TRUST 3.5%
6 AUTOTRADER 1.1% 6  CAPITALGEARING TRUST 2.9%
7 UKTREASURY4.125% 29/01/2027 1.1% 7 JPMORGAN JAPANESE INVESTMENT TRUST 2.7%
8 GENUS 1.1% 8  PICTETJAPANESE EQUITY SELECTION 2.6%
9 EXPERIAN 1.1% 9  PERSONALASSETS TRUST 2.6%
10 ANGLO AMERICAN 1.0% 10 LATITUDE HORIZON FUND 2.5%
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Cumulative performance

(% total return)

Discrete 12 month performance

(% total return)

30.09.20- 30.09.21- 30.09.22- 30.09.23- 30.09.24-

30.09.19 30.09.20 30.09.21 30.09.22 30.09.23
CSIGrowth 0.8% 0.6% 3.4% 12.7% 1.6% 25.8% CSI Growth 2.8% 20.5% -15.1% 6.1% 12.7%
’\jr;mﬂi‘ o 0.1% 1.2% 3.5% 16.0% 20.9% 394% 3.8% 19.8% 5.1% 9.9% 16.0%

Source: Cadelamand Factset

Past performance is not a guide to future performance.
All performance figures shown are net of underlying fund charges.

*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.

**0Ongoing 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

As Central Banks begin to turn their attention away from the
fight against inflation and towards supporting growth,
surprisingly large monetary stimulus in two of the world’s
largest economies (US and China) led to increases in global
equities and bonds over the third quarter. In local currency, the
S&P 500 rose by 5.5%, the Hang Seng by 19.3% and the MSCI
World (ex UK) by 6.2%. The 10-year yield on US government
bonds fell from 4.4% to 3.8% over the same time.

Less supportive interest rate differentials however, led to a
meaningful fall in the US dollar and therefore, a much less
impressive 0% MSCI World (ex UK) performance in sterling
terms. The FTSE All Share delivered relative outperformance
with a positive 1.3% return, in both local and sterling terms of
course.

Since the end of Q1, a broadening out of markets has provided
greater opportunity for positive relative returns. In the most
recent quarter stock selection within our Property holdings
was a particularly positive contributor with a 5.9% return from
LondonMetric Property, an 8.0% return from Big Yellow
Group and a 94% return from Workspace. Performance
during the quarter was negatively impacted however by
underweight Chinese exposure within our active Asia/EM
funds.

Important information

The beginning of a rate cutting cycle should provide support
for economic growth and therefore, for asset prices looking
forward. However, lower rates against the backdrop of already
sticky inflation risks pushing up long term inflation
expectations and creating a negative environment for long
term bonds. Against this, we have maintained a mildly positive
stance within the funds with a focus on bottom-up
opportunities in the UK and overweight Japanese equity
exposure  alongside hedges to our constructive
macroeconomic view through gold exposure and an
overweight position to short duration government bonds.

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

The value of CSlIncome & Growth may go down as well as up and you may not receive back all the money you invest. Investment should be made
on the basis of the Prospectus and Key Investor Information Document (KIID), available on our website. You should seek professional advice as to
the suitability of the Fund before investing. Values may be affected by fluctuations in exchange rates where assets in the Fund are denominated in
currencies other than sterling.

Source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI
data contained herein. The MSCI data may not be further redistributed or used as a basis for other indexes or any securities or financial products.
This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCl data is intended to constitute investment advice ora
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

The information in this document does not constitute advice or arecommendation and you should not make any investment decisions on the
basis of it. This document is for the information of the recipient only and should not be reproduced, copied or made available to others.

The fundis a Luxembourg domiciled open-ended investment company (SICAV) whichis an EEA UCITS fund. The Management Company of the
SICAV is Cadelux S.A., the Depositary, Administrative, Corporate and Domiciliary agent, Registrar and Transfer Agent is Delen Private Bank. JM
Finnis the Investment Manager as appointed by Cadelux S.A. This Fund is not offered, sold or distributed in the United States or to US persons.

JM Finnand JM Finn & Co are trading names of J.M. Finn & Co. Ltd
whichis registered in England with number 05772581. Authorised
and regulated by the Financial Conduct Authority.

+44(0) 20 7600 1660
info@jmfinn.com
www.jmfinn.com

Registered Office:
25 Copthall Avenue

London, EC2R 7AH GA-CSIGP-01-0924
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