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d Smith & Williamson MM Endurance Balanced Fund
B share class

30 April 2021 Fund aim
The Fund aims to achieve a return by combining both long term capital growth with the generation
Contact details of some income. The Fund will invest primarily in regulated collective investment schemes globally,
Email: funds@smithandwilliamson.com but will maintain a UK and European bias.
Web/prices: www.smithandwilliamson.com 1
Dealing: 0141 222 1150 Indexed performance
160
Manager
Lead manager: James Burns 140 /*/
Date appointed: 29 June 2012
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= Share class == Benchmark
Manager: Genevra Banszky von Ambroz

Date appointed: 25 September 2014 Trailing performance1

Lead manager appointed

3m 6m 1yr 3yr p.a. 5yrp.a. p.a.
Share class (%) 7.6 19.7 25.7 5.8 7.1 7.1
Benchmark (%) 5.9 15.3 19.0 6.2 8.5 8.3
Peer median (%) 5.1 15.3 21.7 6.5 8.3 8.1
Share class details Peer quartile ! ! ! 3 3 4
Share class launch date: 29 June 2012 Peer percentile 8 12 20 63 75 80
Benchmark': MSCI PIMFA Balanced Rolli 12 £ 1
|A sector (peer median)4: Mixed Investment offing m performance
40-85% Shares 2017 2018 2019 2020 2021
Share class currency: GBP . 20.0
Share class unit type:  Income Shareclass (%)  15.7 2.7 42 -9.6 25.7 0.0
XD date: 6 Apr q 7
Pay date: 5 Aug Benchmark (%) 189 5.5 5.7 -47 19.0 0.0
Fund size: £20.5m Peer median (%) 17.7 5.2 4.2 -41 217
Fund status: OEIC . -10.0 T T T T 1
Domicile: UK Peer quartile 3 4 3 4 1 2017 2018 2019 2020 2021
RDR clear.\: Yes Peer percentile 73 89 51 88 20 B Shareclass B Benchmark
UK U(;ITS' ves B peer median
ISA eligible: Yes
Initial investment: £250,000
Additional investment:  £5,000 Volatility (3 year, rolling monthly)
ISIN: GB00B43LJX34 15
SEDOL: B43LJX3
Bloomberg: ENDBALBLN S
Initial / AMC / OCF’: 0.0% / 0.70% / 1.58% o o o -
I . .. 3
Portfolio risk and statistics —_— I
5
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Fund Benchmark Apr-19 Jul-19  Oct-19  Jan-20  Apr-20  Jul-20  Oct-20  Jan-21  Apr-21

Holdings 30 ! = Share class =™ Benchmark === Peer median
Volatility (%) 13.0 10.5
Effective yield (%) 1.1

Past performance is not a guide to future performance. Please read the risk warning.
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Top 10 holdings Asset allocation exposure

Artemis US Extended Alpha 7.9% United Kingdom 30.9% -- -
Ninety One UK Alpha 7.3% North America 21.2% -- _
Trojan Income 6.4%  Fixed Interest 13.8% -- h
SPDR S&P 500 ETF 6.1%  Europe 5.4% -- |
Artemis Corporate Bond 5.5%  Pacific 5.3% -- |
Man GLG Undervalued Assets 5.5%  Private Equity 3.7% -- |
Miton UK Multi-Cap Income 4.9%  Emerging Markets 3.7% -- |
Xtrackers Il Global Inflation-Linked Bond ETF (H) 4.4%  Japan 3.5% -- |
Robeco BP US Large Cap 4.0% Property 2.8% -- |
Temple Bar 3.7%  Gold 2.7% - |
Hedge 2.5% - |
Infrastructure 2.5% -- |
Cash 2.0% - |
Unassigned -- 100.0% N

Risk warning: The value of investments can go down as well as up and investors may not receive back the original amount invested. Past performance is
not a guide to future performance. The Fund invests substantially in units of UK and European regulated collective investment schemes. The Fund may
also invest in closed-ended investment trusts which may be geared. Such gearing will tend to make the performance of the trusts more volatile and
therefore represent a higher risk to capital than companies without gearing. The Fund may from time to time invest in substantially only one country
and will therefore have greater exposure to the market, political and economic risks of that region than if it was more diversified across a number of
countries. Investments in emerging markets may involve a higher element of risk due to political and economic instability and underdeveloped markets
and systems. Exchange rate changes may cause the value of investments to go down as well as up. Investments in higher yielding bonds issued by
borrowers with a lower credit rating may result in a greater risk of default and have an adverse effect on income and capital value. Investments in
lower rated and unrated securities may be more volatile than higher rated securities and therefore represent a higher risk to capital. The ACD's annual
management charge will be allocated equally between capital and income. All other expenses other than those relating directly to the purchase and
sale of investments will be allocated to income. Please read the Risk Section of the Fund’s Prospectus and Key Investor Information Document (KIID) for
a fuller description of the risks prior to investing.

Important information: This document contains sources of information believed to be reliable but no guarantee, warranty or representations, express
or implied, is given as to their accuracy or completeness. This is neither an offer nor a solicitation to buy or sell any investment referred to in this
document. Smith & Williamson MM Endurance Balanced Fund is a sub-fund of Smith & Williamson Investment Funds ICVC. Smith & Williamson
Investment Management LLP (S&W) and its affiliates and/or their officers, directors and employees may own or have positions in any investment
mentioned herein or any investment related thereto and may trade in any such investment. S&W documents may contain future statements which are
based on our current opinions, expectations and projections. S&W undertakes no obligation to update or revise any future statements. Actual results
could differ materially from those anticipated. Investment is subject to documentation (Prospectus, Key Investor Information Document (KIID) and
Terms & Conditions), copies of which can be obtained free of charge in English at www.smithandwilliamson.com. The KIID contains additional
information about costs and charges. Issued by Smith & Williamson Investment Management LLP, 25 Moorgate, London, EC2R 6AY - authorised and

regulated by the Financial Conduct Authority.

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 indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data 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. MSCI PIMFA data is comprised of a custom index
calculated by MSCI for, and as requested by the Personal Investment Management & Financial Advice Association (PIMFA). The MSCI data is for internal use only and may not be redistributed or used in
connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the
"MSCI Parties”) make any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI
Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.



