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Investment Approach

We believe value investing is a sustainable source of alpha because investors exhibit
behavioural biases that causes them to extrapolate trends and overreact to short term

news flow

Value investing seeks
This leads to investors putting high valuations on companies with the highest historical
to exploit behavioural
growth rates and low valuations on those with the lowest historical growth rates
biases in investors such

asrisk aversion,

. The result is that share prices are much more volatile than the intrinsic value of the
extrapolation and

underlying businesses
herding

We aim to exploit this by taking a longer-term approach than most market participants

which enables usto buy businesses at significant discounts to theirintrinsic value

No investment strategy or risk management technique can guarantee returns or eliminate risks in any market environment. 2
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Lowly Valued Stocks Have Outperformed In Every Decade For The
Nine - Except One

Performance of Value Factor (Book Yield) Since 1926

20's 30's 40's 50's 60's 70's 80's 90's 00's 10's 20's

Year 0 -21 -3 29 -12 1 -4 -22 18 10 16
In an uncertain world,

Year 1 13 18 -9 4 3 20 14 52 11 34
where we don’t know
what the future holds, Year 2 94 38 -1 4 -6 18 40 29 10
shouldn’t we go with what Year 3 135 85 -10 8 -12 29 25 56 9
has worked in the past?

Year 4 9 41 12 9 14 1 6 17 -8
Lowly valued stocks have Vear s 16 59 > 31 3 5 0 3 .
generally out-performed
. Year 6 £ 38 -4 5 5 32 =) 5 8 19
in every complete decade
in the last 100 years - Year 7 8 -23 4 -9 40 35 1 3 -20 7/
apart from the 2010’s Year8 14 0 1 25 42 24 8 22 17 15

Year 9 -27 15 1 3 -18 14 -14 2 37 -13

Decade (Ann.) -4 20 18 3 10 13 4 4 16 -2 25

Source: Kenneth R. French library, Morgan Stanley Research. Performance of Value factor (Book Yield) since 1926, Morgan Stanley, 27 May 2022.

The table shows a long short value strategy in the US; Quintile 1 - Quintile 5, book to price, rebalanced annually.

Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the fullamountinvested. No investment

strategy or risk management technique can guarantee returns or eliminate risks in any market environment. 3
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A Strong Start

Temple Bar Investment Trust Performance
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=—TBIT- Share Price  =—TBIT- NAV Price = FTSE All-Share Index TR
1Year 3 Years Since 30 Oct 2020
Temple Bar Investment Trust - Share Price TR 19.1% 48.8% 151.2%
Temple Bar Investment Trust - NAV Price 14.0% 43.0% 136.3%
FTSE All-Share Index TR 7.5% 22.6% 71.2%

Source: Redwheel, Bloomberg as at 30 April 2025
Past performance is not a guide to the future. The price of investments and the income from them mayfall as well as rise and investors may not get back the full amount invested. 4
Data is shown for the period 31 March 2020 to 31 March 2025, net of fees. Equity index used is FTSE All Share Index (TR).
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Disciplined Application Of Value Approach Has Generated
Significant Outperformance For Investors Over 25 Years
Track Record Representative Fund (Gross)
500
oo
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2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
Representative Fund (Gross) —— FTSE All-Share Index TR
1Year 3 Years 5 Years Since Inception
Track Record Representative Fund (Gross) 15.1% 39.3% 118.0% 597.0%
FTSE All-Share Index TR 7.5% 22.6% 67.9% 260.0%
Source: Redwheel, Bloomberg. Strategy shown is 80% UK/20% Overseas
Past performance is not a guide to the future. The price of investments and the income from them mayfall as well as rise and investors may not get back the fullamount
invested. Datais shown for the period 29 December 2000 to 30 April 2025 gross of fees. Equityindex used is FTSE All Share (TR). Note that Nick Purves has been responsible for 5

the SJP Equity Income Fund since its inception on 29 December 2000 during that time he has been employed by both Schroders an d Redwheel. The account moved across to
Redwheel on 17 October 2010. From 22 October 2022 the SJP Equity Income Fund has been managed by Redwheel as a sleeve of the SJP UK Equity Income Fund.
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US Stocks Close to 75 Year High vs Rest of the
World

US vs Global Equities (US $ Terms)
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Source: Bloomberg, 30 April 2025. The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. Past
performanceis not a guide to the future. The price of investments and the income from them may fall as well as rise and inve stors may not get back the fullamount invested. 6
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US Equities Now Trading at the Highest
Valuation Ever

Valuation of US Equity Markets Using Hussman Market Cap to Gross Value Added

Hussman Strategic Advisors G
2.80 4/03/25
' National nonfinancial corporate gross value-added (GVA) estimated as
Domestic nonfinancial GVA * (1+ProfitsRestOfWorld/DomesticProfits)
Data: Federal Reserve Z.1 flow of funds, Standard & Poors
Rest-of-world / domestic profit ratio uses 5-year average of each
Market capitalization updated intra-quarter based on S&P 500 weekly close
Estimates prior to 1950 based on Hussman Margin-Adjusted P/E(MAPE)
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—Nonfinancial market capitalization / Nonfinancial corporate gross-value added including estimated foreign revenues

Source: John Hussman, as at 03 April 2025. The information shown above is forillustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice.
Past performance is not a guide to the future. The price of investments and the income from them may fall as well asrise and investors may not get back the fullamountinvested. 7
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UK Market Is Valued At a 40% Discount

MSCI UK % Valuation Premium to MSCI World
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Chart 1: Morgan Stanley, 30 April 2025

Chart 2: Citi, 07 April 2025

Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the fullamountinvested. The information

show aboveis forillustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. 8
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Trust Is Well Positioned In Areas Of The Market Offering The
Greatest Value

Sector Exposure

Cash & CE, 1.3%

Utilities, 2.9% Communication Services, 13.0%

Materials, 9.9%

Information Technology, 2.5% =

X Consumer Discretionary, 15.9%
Industrials, 3.3%

Health Care, 5.6%

Consumer Staples, 5.2%

Energy, 12.2%
Financials, 28.4%

Source: Redwheel. Data shown as at 30 April 2025.
Portfolio holdings are subject to change at any time without any notice. This information should not be construed as arecomm endation to purchase or sell any security.
No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.

May 2025
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Johnson Matthey (“JMAT”) is a speciality chemicals business based in the UK. Itis a global leaderin PGM and sustainable technologies. Concerns over the
transition to EV as well as investmentsin unproven technologies obscure a highly cash generative core business.

JMAT is the world’s largest recycler of Platinum Group Metals (PGMs) by volume and a global
leader in catalytic and sustainable technologies. The company’s history dates back to 1817
and today is the largest producer of auto catalysts globally, producing an estimated 1in 3
auto catalysts.

Revenue by Segment (£m)

2,644 3573

2,455

25 55 71

Clean Air PGM Service Catalysts Value Hydrogen

2022 m2023 2024

We believe that the current market price of JMAT is significantly below the intrinsic value of
the business, based on through-the-cycle normalised earnings.

* JMAT has historically delivered a stable level of sales and underlying operating profit. In recent
years this consistency has been impeded by investments in hydrogen. Market concerns around
hydrogen, fall in PGM pricing, as well as the transition to EV have led to a large derating in the
stock - now trading on 8.4x P/E, 6.7x EV/EBITDA and a 6.5% dividend yield.

*  However, management have since recognised the risk and financial detraction of pursuing
growth in unproven technologies and have shifted their focus away from such investments by
ending growth capex in hydrogen and toward maximising cashflows and shareholder returns.

* There’s an 11% shareholder (Standard Investments) who have been publicly calling out the sub
optimal performance of the company and agitating for changes to the board.

* Management have announced a significant cost cutting plan and medium-term guidance which
would imply a tripling of operating profits. We believe that the company can generate £550m of
operating income and £350m of net income on a normalised, through-the-cycle basis, putting
the company ona5.6x P/E.

Source: Bloomberg, Company Report &Accounts, April 2025

Whilst the group suffered during the pandemic and from the normalisation of PGM prices,
the core business continues to have strong operating margins in an industry characterised
by high barriers to entry.

Operating Profit by Segment (€Em)

302 308 m2022 ™W2023 ®2024
274 257

230

164

Clean Air PGM Service Catalysts Value Hydrogen

The auto catalyst industry is benefiting from a long-term trend of high PGM loads per vehicle
to meet in ever more stringent emission standards.

PGM Auto Demand (Moz)
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Forecasts and estimates are based upon subjective assumptions about circumstances and events that may not yet have taken place and may never do so. The names shown above are forillustrative 10
purposes only and are notintended to be, and should not be interpreted as, recommendations or advice. Thisis a marketing communication. Please refer to the Fund’s Prospectus and KIID before

making any investment decisions.
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Number Of Takeovers in UK Market Has Increased Recently

Completed Delistings from London Market due to M&A
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Notable bidsin 2024:
Anglo American, Currys, Darktrace, Direct Line, DS Smith, Hargreaves Lansdown, IDS, LXI REIT, Redrow, Spirent, Wincanton

Redwheel, Bloomberg, 31 December 2024
Past performance is not a guide to the future. The information shown above is for illustrative purposes only and is not inten ded to be, and should not be interpreted as,
recommendations or advice. 11
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Almost 50% of UK Stocks Have Undertaken a Buyback in Last 12
Months

Number of Companies with Buyback over 1% of Total Market Cap /| Total Number of Companies
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Number of companies with buyback over 1% of total market cap/ total
number of companies
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Source: Morgan Stanley, ‘The Land of Equity Yield’, 31 December 2024
No investment strategy or risk management technique can guarantee returns or eliminate risks in any market environment. Past performance is not a guide to the future. The prices of investments
and income from them may fall as well asrise and an investor’s investment is subject to potential loss, in whole orin part. 12
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UK Currently Offers Highest Total Yield Globally

Different Region Yields Break-up

7.0%
6.0%

5.0%
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Europe (inc UK) Japan World

B NetBuybackYield M Dividend Yield (N12M) @ Total Yield

Source: Morgan Stanley, ‘The Land of Equity Yield’, 30 April 2025
Theinformation shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. Noinvestment strategy or risk management
technique canguarantee returns or eliminate risks in any market environment. 13
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Next - An Unspectacular Business Delivers Spectacular
Investment Returns

Next PLC: Levers of Value Next PLC: Share Price
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Tax

Bloomberg, Redwheel, 01 January 2000 to 31 March 2025
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the fullamountinvested. The information
shown above is for illustrative purposes only and is notintended to be, and should not be interpreted as, recommendations or advice. 14
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Portfolio - Top 10

Source: Redwheel, Bloomberg, as at 30 April 2025. Data shown for the Temple Bar Investment Trust.
The names shown above are forillustrative purposes only and is not intended to be, and should not be interpreted as, recomme ndations or advice.
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount

invested.

Security

Aviva PLC

Shell PLC

NatWest Group PLC

ITVPLC

NN Group NV

Barclays PLC

Marks & Spencer Group PLC

BP PLC

Standard Chartered PLC

Johnson Matthey PLC

Weight %

5.1%

5.0%

4.9%

4.9%

4.8%

4.5%

4.0%

3.9%

3.7%

3.5%

PE

10.8

9.5

8.2

9.8

7.9

7.2

13.7

10.5

7.6

8.9

Dividend Yield

6.8

4.4

58

6.1

6.8

3.1

1.2

7.0

2.9

59

May 2025
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Disclaimer And Important Information TEMPLE BAR

Investment Trust Plc

This documentis issued by Temple Bar Investment Trust PLC (the "Company"). This document is confidential and is being supplied to you solely
for yourinformation and may not, without the Company’s consent, be reproduced, distributed or otherwise disclosed to any other person or
published, in whole or in part, for any purpose. This document is being supplied to you for your own information and may not be distributed,
published, reproduced or otherwise made available to any other person, in whole orin part, for any purposes whatsoever.

While the information contained in this document has been prepared in good faith it has not been subject to a verification exercise and neither
the Company nor any of its, directors, officers, agents or advisers give, have given or have authority to give, any representations or warranties
(expressorimplied) as to, orin relation to, the accuracy, reliability or completeness of the information in this document or of any other written
or oral information made or to be made available to any party to whom this document is provided (all such information being referred to as
“Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its directors, officers, agents or
advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or
otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained in this document or for any errors,
omissions or misstatements or for any loss, howsoever arising, from the use of this document.

This document has not been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA"). This documentis
for distribution in or from the UK only to persons authorised or exempted within the meaning of those expressions under FSMA or any order
made under it or to those persons to whom this document may be lawfully distributed pursuant to the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the "Financial Promotion Order") as amended, including Investment Professionals as defined in article 19(5)
and high net worth entities as defined in article 49(2) of the Financial Promotion Order. Persons who do not fall within any of these definitions
should not rely on this document nor take any action upon them, but should return them immediately to the Company.

Please note that the information in this document has yet to be announced or otherwise made public and as such constitutes relevant
information for the purposes of section 118 of FSMA and non-public price sensitive information for the purposes of the Criminal Justice Act 1993.

You should not therefore deal in any way in the securities of the Company until after the formal release of an announcement by the Company as
to do so may resultin civiland/or criminal liability.

The Representative Fund referenced in slides above is a unit trust managed by Nick Purves and lan Lance on behalf of St James’ Place: the SJP
Equity Income Fund.

48
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