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Fund objective

Strategic Equity Capital plc (SEC or Trust)is a London-listed investment trust
investing predominately in small cap UK equities. The Trust is not constrained by
market indices and aims to maximise returns for investors over the medium term.

Investment strategy

The Investment Manager, Gresham House Asset Management Limited employs a
strategy to invest predominantly in publicly quoted companies which can create
value through strategic, operational and management change - applying private
equity style techniques to public companies. The process is based on private equity
disciplines including a team approach and an Investment Committee that includes
experienced executives and practitioners of public and private market investing.
We aim for significant engagement with investee company stakeholders in support
of a clear equity value creation plan over the long term.

Long term cumulative rebased total performance
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= SEC NAV 16.8%

Source: Bloomberg, Juniper Partners as at 31 March 2022, net of charges - FTSE Small Cap data rebased to
SEC start NAV June 2009
FTSE Small Cap ex IT - excluding Investment Trusts

Discrete performance

012022 2021

Share Price Total Return -5.4% 37.4% -4.7% 25.9% -17.6% 20.2%
NAV Total Return -5.6% 26.6% -0.9% 23.0% -14.1% 21.7%
FTSE Small Cap Total Return -6.5% 31.3% 1.7% 17.7% -13.8% 15.6%

Source: Bloomberg, as at 31 March 2022

1. CAGR: Compound Annual Growth Rate
2. Juniper Partners, as at 31 March 2022

Since 1857

Gresham House

Specialist asset management

Investment information?

Investment Manager:

Launch date:

Net assets:

Market capitalisation:

Share price:

Net Asset Value (NAV)

per share:
Shares in issue:
Current holdings:
Yield (historic):

Ongoing charges:

Gearing:

Discount to NAV:

Performance fee:

Dividend:

Asset class:

Comparator index:

Trust codes:

Gresham House Asset
Management Limited

July 2005
£191m
£171m

300.0p

335.4p

56,967,159
18

0.53%
1.00%

At present, the policy is
“no gearing”

1%

10% above rolling 3-year
FTSE Small Cap ex

IT Total Return +2%
p.a., subject to high
watermark

Annual (November)

UK Smaller Companies

FTSE Small Cap ex IT
Total Return

SEDOL: BOBDCB2
Ticker: SEC.LN
ISIN: GBOOBOBDCB21

Capital at risk:

The value of investments may fall as well
as rise and investors may not get back the
original amount invested.

Past performance is not necessarily a guide to
future performance.

Portfolio investments in smaller companies
typically involve a higher degree of risk.


http://www.strategicequitycapital.com

Sector breakdown? % of NAV Top ten holdings?® % of NAV

Business services 20.8% Medica Group 1.8%
Healthcare 20.2% XPS Pensions Group 9.4%
Software 14.8% Wilmington 8.7%
Financials 10.3% Tribal Group 7.5%
Industrial 9.6% Brooks Macdonald Group 7.3%
Media 8.7% LSI Property Services 6.2%
Property 6.2% Inspired 6.0%
Consumer 4.9% Fintel 5.4%
Net Cash 4.5% Tyman 5.1%
3. As at 31 March 2022 Ten Entertainment Group 4.9%

Investment process

Before investing we undertake an extensive due diligence

process, assessing market conditions, management

R tlng FOTSACHANE HIStaTio and stakeholders. Our investments are underpinned by

rating through cycle, valuations, which we derive using private equity-based

a2\ quality analysis, techniques, including a focus on cash flows, the potential

Value’ today and in LBO/PE value of the company to trade or financial buyers and the
future capital structure.

Investment philosophy

Precedent

We typically aim to hold companies for the duration of our
rolling three-year investment plans that include an entry

Strategic Equity Capital . T
gk ty P and exit strategy and a clearly identified route to value
Long term investment horizon H
Self-.h‘elp Extensive due diligence creation.
opportunitesiiong Lonstiuctiveengagement Business / financial During our investment holding periods, we engage
term end market Valuation discipline model, working

constructively with portfolio companies. The primary
objective of this engagement is to promote further value
creation for all investors. However, we will vigorously
defend the interests of our investors if we believe they
risk being threatened. Our engagement is undertaken in
private and involves discussions and submission of written
commentary and proprietary analysis to portfolio company
Strategic Public Equity (SPE) p[atform managers, their advisers and, where required, other
shareholders.
Active Private Equity investors  Industry Advisory Network The Trust will invest in up to 25 smaller companies in the
Sales, marketing and distribution platform FTSE Small Cap and AIM indices, with the majority of the
portfolio by value typically invested in 10-15 holdings.

analysis, scenario Quality facis capital and capex

modelling requirements

Ken Wotton CONTACT

Lead Fund Manager For further information regarding SEC plc, please visit the Company’s
Over 20 years’ experience in Public website: www.strategicequitycapital.com

Equity. Fund Manager for Gresham

House UK Micro, Multi Cap, Smaller Gresham House Asset Management Limited

info@greshamhouse.com
+44(0)20 38376270

Companies and Baronsmead funds.
Previously at Livingbridge.
Ken Wotton, Fund Manager
k.wotton@greshamhouse.com

Secretary

Juniper Partners
28 Walker Street, Edinburgh, EH3 7HR
Tel +44(0)1315 386608

Important information

The information contained in this document (the “Document)’) is being communicated in the United Kingdom for the purposes of section 21 of Financial Services and Markets Act
2000 and has been issued by Gresham House Asset Management Limited ("GHAM" or the “Manager”). GHAM whose registered office is at 5 New Street, London, EC4A 3TW is a
company authorised and regulated by the Financial Conduct Authority (FCA).

The information should not be construed as an invitation, offer or recommendation to buy or sell investments, shares, or securities or to form the basis of a contract to be relied
oninany way. GHAM provides no guarantees, representations, or warranties regarding the accuracy of this information. No third-party liability is accepted by GHAM, its members
and employees, or its affiliates and their directors, in respect of errors and omissions, other than under the duties and liabilities of the Financial Services and Markets Act 2000.
Potential investors are advised to independently review and/or obtain independent professional advice and draw their own conclusions regarding the economic benefit and risks

of investing in the securities and legal, requlatory, credit, tax, and accounting aspects in relation to their particular circumstances. The recipient should consult its tax, legal,

and accounting or other advisers about the issues discussed herein and shall be solely responsible for evaluating the risks and merits involved in the content of this Document.

The value of investments may fall as well as rise and investors may not get back the amount invested. Funds investing in smaller companies may carry a higher degree of risk

than funds investing in larger companies. The shares of smaller companies may be less liquid than securities in larger companies. This Document is provided for the purpose of
information only and before investing you should read the Prospectus and the Key Investor Information Document (“KIID") as they contain important information regarding the Fund,
including charges, tax and fund specific risk warnings and will form the basis of any investment. The Prospectus and KIID are available from www.strategicequity.greshamhouse.
com. Investors are reminded that past performance is not indicative of future results. No person, especially those who do not have professional experience in matters relating

to investments, must rely on the contents of this Document. If you are in any doubt as to the matters contained in this Document, you should seek independent advice where
necessary. This Document has not been submitted to or approved by the securities regulatory authority of any state or jurisdiction. This Document is intended for distribution in the
United Kingdom only. Any dissemination or unauthorised use of this Document outside the United Kingdom by any person or entity is strictly prohibited. Please contact a member
of the Gresham House team if you wish to discuss your investment or provide feedback on this presentation. Gresham House is committed to meeting the needs and expectations
of all stakeholders and welcomes any suggestions to improve its service delivery. www.greshamhouse.com |(0)20 7382 0999



http://www.greshamhouse.com
tel:(0)20 7382 0999
http://www.strategicequitycapital.com

