Lansdowne European Fund
a sub-fund of Lansdowne UCITS ICAV

Quarterly Commentary - Q4 2024

In Q4 2024, the Fund returned -1.62% while the MSCI Europe Net TR Index delivered
-2.72%.

Increases

Compass: Strong Q4 and FY24 results and a robust guide for FY25 underpinned the market's
ongoing re-assessment of Compass’ medium-term growth algorithm. We continue to believe
the business can grow organically, expand margins and provide positive returns. With the
stock still trading at an attractive multiple of c24x, the shares are likely to be under-valued,
suggesting continued market interest in the name.

Essilor Luxottica: Shares continued to perform well following strong feedback from Meta
regarding the performance of its RayBan Meta smart glasses. Whilst relatively small as a
share of group revenues for Essilor Luxottica (we estimate approximately1%), the innovation
could be seen to be a representation of the medium-term growth strategy for the business.
Additionally, share prices rose in Q4 following reports that Meta is seeking to build an
approximate 4-5% stake in Essilor Luxottica, confirmation that the partnership with Meta is
continuing to perform well.

Leonardo: LDO delivered strong third quarter results with adjusted EBIT 14% ahead of
consensus estimates. These results were due to strong growth in the underlying business as
well as ahead-of-schedule deliver on their cost efficiency program. If not for a customer issue
that was beyond their control, Leonardo confirmed that it would have upgraded FY guidance.
The performance in the quarter was underpinned by not only a strong set of results but also
increased credibility in the new management team.

Decreases

Sika: Although third-quarter organic sales aligned with market expectations, Sika's
profitability fell short as the business looks to invest in its end markets, aiming to capitalize
on medium-term growth opportunities as market conditions stabilize and recover. To that
end, we have been encouraged to note Sika's organic growth in the US has recovered to
approximately 4-5% in 2H 2024 well ahead of end markets. Consequently, lending credence
to the idea that these investments are enabling the business to continue to take market
share and generate growth, albeit in the context of its end markets. Whilst short-term,
recessionary end-markets and continued investments to prioritise medium term growth have
kept earnings weak vs expectations, we are encouraged by the business’ ongoing market
share gains.

Continued on next page...
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CapGemini: Cap’s third quarter results suffered due to another cut in 2024 organic growth
guidance. Whilst broader pressures in Europe were well-known, a worse than expected
recovery in the US and specific weakness in aerospace sector prompted the latest revision.
Peer reporting and commentary from Accenture and the Indian IT majors (such as Infosys
and TCS) underpin the view that the weakness in IT services demand has largely been cyclical,
with consistent signs of green shoots beginning to emerge in the US. It is market view that
Cap will benefit from similar trends in the US business. Heavy European, particularly French,
exposure, could delay growth improvement compared to more US-focused peers, in the
contrary the cyclical nature of end-market weakness, a resilient operating model (with flat to
slightly rising margins during this recession cycle), and attractive valuations (shares trading at
~14x trough earnings), position the business well. As shareholders, we await a recovery in
end markets.

Linde: Linde suffered modest earnings downgrades driven by persistent demand weakness
in its key end markets as US manufacturing remained in recession throughout 2024. For
context, Linde started the year with guidance for +8-11% EPS growth in constant FX, which
has since been refined to +9-10%, a minimal downgrade compared to the top-end of the
guidance range from the beginning of 2024. However, for a name where the market has
become accustomed to consistent “beats-and-raises”, it could be seen that this modest
downgrade has been enough to cause disappointment for share underperformance,
especially in the fourth quarter. At a higher level, Linde remains a business generating
double-digit EPS growth at a time when its end markets are in a prolonged and quite severe
recession, this could indicate operating model. With shares now de-rated to just 25x PE, the
shares under-valued for defensive, consistent, low-risk low double-digit TSR on offer through-
cycle. We have used this temporary relative weakness in shares to add to our holding
modestly.

Michelin: In the most recent quarter, Michelin reported worse-than-expected volume
weakness which catalysed a downgrade to FY24 earnings guidance. Away from the tactical
aspect of the change in guidance, there is growing concern that the significant volume de-
growth in the business (approximately 18% since 2019) is emblematic of changing
competitive dynamics in its end markets (particularly with respect to the inflow of cheaper,
low-end tyres from Asia). For such a well-established company, this could be seen to mask
Michelin’s industry leading price-mix contribution to earnings and hence limits through-cycle
earnings growth vs our earlier expectations. Consequently, we have reduced our exposure
for now.

Please note past performance is not an indication of future performance/returns
Source: Lansdowne analysis. Data as at 31/12/2024
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Performance
Inception NAV MTD QTD YTD ITD
Date Price Return Return Return CAGR
Lansdowne European Fund UCITS
European Fund UCITS EUR E Class 13-Jun-22 1193.03  -0.95% -1.62% 7.29% 7.14%
European Fund UCITS GBP E Class 07-Sep-22 125838  -0.84% -1.32% 8.51% 10.42%
European Fund UCITS GBP F Class 29-Aug-22 1213.95  -0.83% -1.29% 6.98% 8.61%
European Fund UCITS USD F Class 29-Aug-22 1238.51 -0.77% -1.22% 7.29% 9.54%
Market Returns
MSCI Europe Net TR Index 13-Jun-22 -0.49% -2.72% 8.59% 10.00%
Geographic Exposure Currency Exposure
Europe ex UK 58.3% CHF 5.6%
North America 7.6% DKK 2.3%
United Kingdom 33.5% GBP 33.5%
Cash, Cash Equivalents and Accruals 0.6% SEK 6.5%
Total 100.0% usb 7.6%
Base Currency: EUR 44.4%
Total 100.0%
Industry Exposure
Communications 9.4% Top Positions
Consumer Discretionary 6.3% SCHNEIDER ELECTRIC SE Industrials 7.8%
Consumer Staples 2.9% LINDE PLC Materials 7.1%
Energy 4.4% INTESA SANPAOLO Financials 6.5%
Financials 16.9% RELX PLC (LN*) Industrials 6.1%
Health Care 6.2% COMPASS GROUP PLC Industrials 5.5%
Industrials 30.4% KBC GROUP NV Financials 5.2%
Materials 15.8% TELE2 AB-B SHS Communications 4.7%
Technology 4.5% INFORMA PLC Communications 4.6%
Utilities 2.6% SHELL PLC Energy 4.4%
Cash, Cash Equivalents and Accruals 0.6% RENTOKIL INITIAL PLC Industrials 4.2%
Total 100.0% Total 56.0%

Largest Contributors MTD

% Contribution

Largest Detractors MTD

% Contribution

KBC GROUP NV Financials 0.4% NOVO NORDISK A/S-B Health Care -0.6%
INTESA SANPAOLO Financials 0.4% LINDE PLC Materials -0.5%
CIE FINANCIERE RICHEMO-A RE Consumer Discretionar 0.2% INFORMA PLC Communications -0.3%
CAPGEMINI SE Technology 0.1% SIKA AG-REG Materials -0.2%
RENTOKIL INITIAL PLC Industrials 0.1% TELE2 AB-B SHS Communications -0.2%
MICHELIN (CGDE) Consumer Discretionar 0.1% RELX PLC (LN*) Industrials -0.1%
WHITBREAD PLC Consumer Discretionar 0.1% ASHTEAD GROUP PLC Industrials -0.1%
ESSILOR INTERNATIONAL (FP*) Health Care 0.1% SCHNEIDER ELECTRIC SE Industrials -0.1%
ASML HOLDING NV Technology 0.1% SAMPO OY]J-A SHS Financials -0.1%
FERROVIAL SA Industrials 0.0% SHELL PLC Energy -0.1%
Total 1.6% Total -2.3%
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Disclaimer

This document, the information contained herein and any oral or other written information disclosed or provided is strictly confidential and may not be disclosed to any
other person or entity, nor copied, reproduced or redistributed, in any form, in whole or in part, without the prior written consent of Lansdowne Partners (UK) LLP
(“Lansdowne”). This document refers to funds managed by Lansdowne (the “Funds”) and may (amongst other Funds) include references to Lansdowne ICAV and
Lansdowne UCITS ICAV (together, the “ICAVS”), Lansdowne (Lux) Developed Markets Fund, a sub-fund of Lansdowne Global Fund (the "SICAV") or TM Lansdowne
European Special Situations Fund (“ESSF”).

This document is issued by Lansdowne, which is authorised and regulated by the Financial Conduct Authority of the United Kingdom (“FCA”), and registered as
an investment adviser with the Securities and Exchange Commission of the United States of America. This document does not provide or offer financial,
investment, tax, legal, regulatory or other advice and recipients of this document (“Recipients”) must not rely on it as providing any form of advice. Investment
activity puts capital at risk. Recipients who may be considering making an investment in the Funds should seek their own independent advice. Lansdowne neither
provides investment advice to, nor receives and transmits orders from, Recipients, nor does it carry on any other activities with or for such persons that constitute
“MIFID or equivalent third country business” for the purposes of the rules of the FCA.

This document constitutes a marketing communication. This marketing communication has not been prepared in accordance with legislation promoting the
independence of investment research and is not subject to any prohibition on trading following the dissemination of investment research. Further information
on the Funds, including a discussion of the risks of an investment in a particular Fund, is set out in the relevant Fund’s offering memorandum or prospectus.
Recipients should refer only to the offering memorandum, prospectus and/or the KIID/KID when deciding whether to invest in any Fund. Where relevant the
articles of association, prospectus, supplement, sustainability related disclosures (SFDR), KIID/KID and the latest financial statements are available free of charge
at www.lansdownepartners.com.

The returns specified in this document reflect the most current data at the time of issue. These returns may be amended due to re-pricing adjustments or receipt
of more accurate data, among other things, and may be reflected in the next report. Opinions expressed are Lansdowne’s present opinions only, reflecting
prevailing market conditions and certain assumptions (which may not prove to be valid). The information and opinions contained in this document are non-
binding and do not purport to be full or complete. Recipients should appreciate that the value of any investment, and any income from any investment, may go
down as well as up and that the capital of an investor in the Funds is at risk and that the investor may not receive back, on redemption or withdrawal of his
investment, the amount which he invested. Past performance is not necessarily indicative of future results. Changes in rates of currency exchange may cause the
value of an investment to go up or down.

The Funds may not be dealt on a recognised or designated investment exchange for the purposes of the Financial Services and Markets Act 2000 (the “Act”) and
it may, therefore, be difficult for an investor to dispose of such investments otherwise than by way of redemption or withdrawal or to obtain reliable information
about the extent of the risks to which his investment is exposed.

All information contained in this document is obtained from sources Lansdowne believes to be reliable, but which have not been independently verified. To the greatest
extent permitted by law and by the handbook of rules and guidance issued from time to time by the FCA: (i) neither Lansdowne, nor the Funds, nor any of its or their or
their affiliates’ directors, partners, officers or employees (together, “Relevant Persons”), make any guarantee, representation or warranty as to the accuracy or
completeness of the contents of this document; and (i) no Relevant Person accepts any responsibility or liability for any loss of profit, indirect or other consequential
losses or other economic losses suffered by any person arising from reliance upon any information, statement or opinion contained in this document (whether such losses
are caused by the negligence of the Relevant Person or otherwise). All information in this document is expressed as at its date and is subject to changes at any time without
prior notice or other publication of such changes. Any Relevant Person may have, or may have had interests in, and may at any time make purchases and/or sales as
principal or agent or may provide or have provided corporate finance and or other advice or financial services to the Funds.

This document is being issued inside and outside the UK only to, and/or is directed only at, persons who are professional clients or eligible counterparties for the
purposes of the FCA’s Conduct of Business Sourcebook. Each of the Funds is an unrecognised collective investment scheme for the purposes of the Act. This
document is exempt from the scheme promotion restriction (in Section 238 of the Act) on the communication of invitations or inducements to participate in
unrecognised collective investment schemes on the grounds that it is being issued to and/or directed at only the types of person referred to above. (Although the
scheme promotion restriction is not applicable in respect of the ICAVs, the distribution of this document in connection with the ICAVs is nevertheless limited to
professional clients and eligible counterparties.)

In those member states of the European Economic Area (“EEA”) which have implemented the EU Alternative Investment Fund Managers Directive (2011/61/EU)
(“AIFMD”), the Funds (other than the ICAVs, the SICAV and ESSF) may be offered only to the extent that the relevant Fund: (i) can be lawfully offered or sold
at the initiative of investors in the relevant member state; or (ii) in the case of Lansdowne ICAV only, is permitted to be marketed into the relevant member state
pursuant to Article 32 of the AIFMD (as implemented into local law). As at the date of this presentation, certain sub-funds of the Lansdowne ICAV have been
passported into the following EEA jurisdictions (as applicable) under Article 32: Ireland and Norway.

Under the EU Undertakings for the Collective Investment in Transferable Securities Directive (“UCITS”), Lansdowne UCITS ICAV, the SICAV and ESSF may
only be marketed within the EEA in jurisdictions where applicable Funds/sub-fund have applied and received passports.

The distribution of Funds in or from Switzerland is made exclusively to “Qualified Investors”, as defined in applicable laws and regulations in Switzerland. The
place of performance and jurisdiction for shares in the Funds distributed in or from Switzerland is the registered office of the relevant Representative.
Details of the Representatives and Paying Agents of Funds distributed in Switzerland are available here: https://www.lansdownepartners.com/london/Swiss-

Representatives-and-Paying-Agents/

Please note that all calls made to, or from, the firm are recorded in order to comply with the Firm’s regulatory obligations.
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