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Fund Details

Daily dealing UCITS and Irish Central Bank regulated open-ended investment company with Financial Conduct Authority
recognition and registered in Ireland. The Fund size was GBP 299m as at 30th October. Total assets under management by
Ennismore Fund Management were GBP 582m. Our funds are hard closed with the number of shares in issue capped. If you
would like to invest when capacity is available through redemptions please contact Jo-Anne Bailey on +44 (0) 20 7368 4231 or
email subs@ennismorefunds.com.

The Fund is managed as an absolute return fund with the objective of generating positive returns irrespective of market
conditions rather than performing relative to any benchmark index.

Performance as at 30 October 2020

Share Class®

GBP A £ GBP A € GBP B EUR A EUR B
NAV per Share?! 118.11 131.10 19.96 18.70 18.78
Period % Change
October 20 -3.1 -2.5 3.1 -2.5 -2.5
September 20 0.8 -0.8 0.8 -0.8 -0.8
August 20 -2.5 -1.5 -2.5 -1.6 -1.5
July 20 -3.8 -3.0 -3.8 -3.0 -3.0
June 20 4.0 2.9 4.0 2.9 2.9
May 20 -1.6 -5.0 -1.6 -5.0 -5.0
April 20 -0.8 1.1 -0.8 1.1 11
March 20 5.7 -8.3 5.7 -8.3 -8.3
February 20 -2.8 -5.0 -2.8 -5.0 -5.0
January 20 -2.4 -1.6 -2.4 -1.6 -1.6
2020 to date -16.8 -21.8 -16.8 -21.8 -21.8
Annualised return® 12.1 10.8 7.3 6.6 6.7
Since launch? 1103.4 830.9 99.6 87.0 87.8

Discrete 12 Month Rolling Performance - % Change

To 31 October 20 -17.0 -20.6 -17.0 -20.9 -20.9
To 31 October 19 9.9 13.0 9.9 12.3 12.4
To 31 October 18 4.5 3.4 4.5 3.5 3.5
To 31 October 17 5.6 8.3 5.6 8.1 8.1
To 31 October 16 20.6 -4.1 20.7 -0.1 -0.1
'Source: Administrator, Net Asset Value. Source: Administrator, Net Asset Value, netincome reinvested. *Since inception of GBP Ashare
classon 27/01/99 to date , GBP Bshare class on 19/01/11to date, EUR Aand EUR B share classes on 31/01/11to date. Note: All
performance figures netoffees. Past performance is nota quide to future returns.

Comments below on performance refer to GBP NAV per share unless otherwise stated, exclude cash returns and are prior to expenses.

The Fund’s NAV decreased by 3.1% in October. Our long book cost 4.3% while the Fund’s short exposure contributed 1.5%.
Our long position in Cegedim cost us 0.6% in the month as the company returned to growth in the third quarter but had to
withdraw its guidance due to renewed lockdown in France. Our short position in a US education company contributed 0.7%
as the share price declined 26% following a broker downgrade, and our short in a UK online retailer contributed 0.6% after
they announced the CEO will be leaving the company.

Top 5 Contributors and Detractors for October 2020

Contributors MTD (bp) Detractors MTD (bp)
US education company 67 Cegedim SA -59
UK online retailer 59 Costain Group Plc -45
Hong Kong real estate company 28 UK software company -43
Secure Trust Bank PLC 24 Exasol AG -40
Under Armour, Inc. 20 Sto - Preferred -34

Individual stock attributions relate to GBP A shares and are gross of fees and expenses (including financing/stock borrowing costs).

Hammerson Plc - UK property investment company (2.0 % NAV)

Hammerson is a property investment company that owns retail and leisure destinations. With a market capitalisation of GBP 642m it trades
on a discount of over 80% to its last reported book value, adjusted for a recent net GBP 525m rights issue. It is clearly in the eye of the Covid-
19 storm right now but we think that there is significant value in the stock over the medium term, the business having generated around GBP
200m net profit per annum excluding capital value changes over the last couple of years.

The company post a disposal of their 50% holding in VIA Outlets, is left with underlying ownership in GBP 7bn of investment assets with a
2019 net rent roll of circa GBP 400m. The assets are 56% in its flagship destinations - held in joint ventures and wholly owned - encompassing
21 sites e.g. the Bull Ring in Birmingham, across UK (c. 50%), France (30%) and Ireland (20%). 29% is in associates consisting mainly of 9
premium outlets across Europe, such as Bicester Village in the UK, via their 40% holding in the Value Retail (VR) venture, 8% in development
sites, and the rest across 8 retail parks in the UK. This all compares to underlying look-through net debt of circa GBP 2.9bn post the disposal
and rights issue.

In the flagship assets capital values have been under pressure in recent times due to both macro difficulties and online penetration increasingly
putting pressure on the offline retail sales. We, and the company, expect rents to come down over the next few years but longer term we
believe that the mixed “clicks and mortar” model will prove to be the winning formula as it reduces online marketing costs due to stronger
brand recognition as well as offering a better service proposition to customers with a multi-channel offering e.g. click and collect. We also
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believe there is a strong argument for fiscal assistance from the government with business rates being reduced for stores and replaced by
taxation targeted at the online sector. Hammerson is looking to move to a rebased rent level in the UK which will be index-linked with a
performance-based top-up likely to be linked to footfall. This makes sense to us and will mean more than ever that they need to make sure
they have tenants which are market share winners - we see this enforced focus as a good thing. It will also mean there may be substantial
rotation, and higher churn, in tenants, we also expect more space is likely to go to non-shopping tenants such as leisure offerings in a post
Covid-19 world.

Both the chairman and CEO have been replaced and we expect the new team to bring renewed energy and a more proactive view of managing
and optimising Hammerson’'s assets. The new CEO has only just started but our conversation with the new chairman - the ex- CEO of Land
Securities - gave us some confidence in that regard.

Hammerson will continue to look to reduce debt and simplify the corporate structure, with disposals in France and, perhaps, the investment
in VR likely to be the favoured sources of funds. If Hammerson was able to sell its GBP 1.2bn French assets, primarily two wholly owned
assets, then as well releasing significant cash it would also enable a significant cut in the cost base of the company. The French market has had
more stable asset prices due to less online penetration and indexed rent levels. For VR, premium outlets has been a retail segment showing
structural growth and although currently Covid-19 is clearly hurting, over time we expect recent trends to resume. The 2019 net rental yield
implied by the sale price of VIA Outlets, an investment asset similar to VR, would suggest around a 10% percent reduction to the GBP 1.9bn
valuation as at 30 June 2020.

This year will be very difficult due to Covid-19 and rent collecting negotiations have not been helped by Hammerson'’s inability to evict tenants
until the end of the year in the UK, under temporary legislation. We expect a reduction of over 40% in total rent collected this year, although
some of this may be collected in future and overall net profit excluding valuation changes to fall very substantially this year but recovering in
2021 to around GBP 100m.

Due to Covid-19 in the first half of 2020 there has been significant reduction in capital values with the portfolio overall down by almost 12%.
In our conservative forecasts, we assume asset values trough at a 35% fall from 30 June 2020 levels assuming rent falls of around 30% versus
2019 along with increased rent capitalisation rates. On this basis the book value of Hammerson would fall to around GBP 1.8bn.

Overall, in a two-year time frame putting the valuation on a conservative 40% discount to our trough book value expectations would lead to
an upside of over 60%.

Top Five Long Holdings as at 30 October 2020

Company Country Sector % of NAV
Sto Germany Materials 5.5
Cpl Resources Ireland Industrials 3.9
Vossloh Germany Industrials 3.7
Cegedim France Health Care 29
Piteco Italy Information Technology 2.6
18.5

Exposures as at 30 October 2020
Longs% Shorts% Gross Exposure% Net Exposure%
79.5(82.4) 40.3(45.0) 119.8(127.4) 39.2(37.4)

Figures in brackets refer to previous month end. All calculations are subject to the impact of rounding

Exposures by Country, Market Cap & Sector as % NAYV and Positions as at 30 October 2020

Country Gross% Net% Market Cap Gross% Net% Sector Gross%  Net%
Australia 1.5 -1.5 >£2bn 26.5 -1.6 Communication Services 5.7 2.8
Austria 4.6 1.8 £700m - £2bn 222 -9.6 Consumer Discretionary 21.8 1.6
Belgium 1.5 15 £200m - £700m 437  26.0 Consumer Staples 3.2 3.2
France 9.6 7.3 <£200m 274 244 Energy 0.0 0.0
Germany 257 149 Financials 9.1 7.6
Ireland 55 55 Positions Oct Sep Health Care 5.9 3.0
Italy 5.6 5.1 Long 83 85 Industrials 30.3 15.8
Japan 1.2 0.3 Short 70 71 Information Technology 30.3 -5.5
Netherlands 1.4 1.4 Longs Opened 2 6 Materials 8.2 7.5
Norway 3.8 -0.5 Longs Closed 4 2 Real Estate 54 3.3
Other 3.8 -1.5 Shorts Opened 2 7 Utilities 0.0 0.0
Sweden 2.4 1.6 Shorts Closed 3 2 Other 0.0 0.0
Switzerland 6.1 -6.1
United Kingdom 388  11.8
United States 8.4 -2.3
Geographic analysis relates to country of incorporation or listing. This may not represent the underlying economic exposure of the operating business.
For further information please contact: ~ Jo-Anne Bailey, Ennismore Fund Management +44 (0) 20 7368 4231  subs@ennismorefunds.com
For dealing please contact: Northern Trust International Fund Administration +353 (0) 1 434 5103 Ennismore_TA_Queries@ntrs.com

Services (Ireland) Ltd

Warning: This newsletter is issued by Ennismore Fund Management Limited, authorised and regulated by the Financial Conduct Authority. Past performance is not necessarily a guide to future performance. The
value of shares can go down as well as up and is not guaranteed. Changes in rates of exchange may also cause the value of shares to fluctuate. Any reference to individual investments within this newsletter should

not be taken as a recommendation to buy or sell. This newsletter should be read in conjunction with the full text and definitions section of the Prospectus dated 20 December 2018 and Supplement thereto. The

Prospectus, Supplement and Key Investor Information documents are available in English at www.ennismorefunds.com
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Risk Warning
This document is issued by Ennismore Fund Management Limited (“Ennismore”, “the Company”) which is authorised and regulated by
the Financial Conduct Authority.
This document is confidential and is intended solely for the information of the recipient and may not be passed on or disclosed to any
other person. This information should not be reproduced or disseminated in any form without the prior written permission of Ennismore
Fund Management Limited.
This document is for information purposes only and is not an offer to sell or an invitation to buy shares in Ennismore European Smaller
Companies Fund (the “Fund”). In particular, it does not constitute an offer or solicitation in any jurisdiction where it is unlawful or where
the recipient may not lawfully receive any such offer or solicitation. It is the responsibility of any person in possession of this document to
inform themselves of, and to observe, all applicable laws and regulations of relevant jurisdictions.
Content in this document is provided for information only and is not intended for trading purposes. Any information and opinion in this
document is subject to change by the Company without prior written notice. Content in this document is not an invitation or inducement
to engage in any investment activity and is not appropriate for the purposes of making a decision to carry out a transaction or trade in any
of the companies mentioned in this document. Nor does it provide any form of advice amounting to investment advice or make any
recommendations regarding particular financial instruments or investment products. Use of this document is no substitute for obtaining
proper investment advice from an authorised investment professional.
We hereby disclose that as at the date of first issue of the report to which this is an Appendix, we held positions in the companies discussed
in that report and we are thus subject to conflicts of interest in respect of these companies. The analysis presented on these companies has
not been prepared in accordance with legal requirements regarding the independence of investment research and as such is considered
non-independent research, as defined by COBS 12.3.2R of the FCA Handbook and as a marketing communication.
Although the Company considers the content of this document to be accurate at the time it was written, we do not guarantee the accuracy
of the information presented or of our opinions. The factual information contained in this document may become inaccurate as a result of
the passage of time and should therefore be read for historical information only. Future expectations are the opinion of the Company at
the time of writing and are subject to change without notice, and the Company does not undertake to provide information concerning
changes to its opinions and expectations in any way. All forecasts are subject to risks and uncertainties that may cause actual results to
differ materially from those which were expected.
This document is not intended to provide a complete description of the investment, research and due diligence process utilized by
Ennismore. Ennismore may modify its investment process and method for evaluating portfolio investments in any manner that it deems
appropriate without notice to investors. The information contained herein may be approximate and is used to show the overall investment
management process that Ennismore engages in.
The examples of specific investments included herein are not representative of all of the companies purchased, sold or recommended for
the Fund. The Fund’s portfolio contains a much larger number of positions than the examples set forth herein and, accordingly, the
examples are not intended to indicate the overall composition of the Fund’s portfolio. It should not be assumed that investments in the
companies identified will be profitable, that recommendations made in the future will be profitable or will equal the investment
performance of those discussed herein, or are representative of investments that will be made in the future. There is also no guarantee
that any of the positions are currently or will remain in the Fund. The information included in this document should not be considered a
recommendation to purchase or sell any particular security or other financial instrument. All statements and expressions are the sole
opinion of Ennismore and are subject to change without notice.
The list of winners and losers presented herein has been calculated by including those positions that contributed most significantly, either
positively or negatively, to the performance of the Fund’s portfolio during the period. This is not meant to be indicative of the performance
of all positions contained in the portfolio. Past performance is not indicative of future results.

Additional Information for Recipients in Switzerland

The Fund has not been approved for distribution in or from Switzerland by the Swiss Financial Market Supervisory
Authority. As a result, the Fund’s shares may only be offered or distributed to qualified investors within the meaning of
Swiss law. The Representative of the Fund in Switzerland is Bastions Partners Office SA with registered office at Route de
Chéne 61A, 1208 Geneva, Switzerland. The Paying Agent in Switzerland is Banque Heritage, with registered office at Route
de Chéne 61, 1208 Geneva, Switzerland. The place of performance and jurisdiction for Shares of the Fund distributed in or
from Switzerland are at the registered office of the Representative.
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