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Important Information

«  This presentation is not intended to constitute investment advice.

« This presentation talks about the Goodbody Funds in general terms. It
is not intended to constitute a personalised recommendation to you, nor

does it take into account your investment objectives or risk appetite.
. You may wish to obtain independent financial advice before investing.

. Each Fund carries a different Risk Rating based on the ESMA risk rating
methodology.

Risk rating [1}{2 {3 |E} 567
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Goodbody Asset Management

Performance Transparency

Goodbody
AM
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Fund Performance

As at 19/06/2020 % YTD % off High % 1YR %o Since Inception
Goodbody Dividend Income 3 2.9 -0.9 5.5 21.6
Goodbody Dividend Income 4 4.6 -0.7 8.8 35.2
Goodbody Dividend Income 6 -2.8 -9.6 4.2 55.5
Goodbody Global Leaders 4.6 -6.0 15.0 87.8
MSCI World Index -5.2 -11.7 4.3 46.9
Goodbody Smaller Companies -0.9 -8.7 11.4 79.4
MSCI World SMID Index -10.1 -14.5 -1.5 36.9

Source: New Ireland Fund Centre, * 04/03/2016 to 22/06/2020. The date of the prices shown is the date on which the prices were calculated using close of market prices on the
previous working day. Equity Index data sourced from Bloomberg, TR, Euro. Cash = 3mth Euribor.

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Strong Performance vs. Peers

GDI 3 ESMA 3 - Multi Asset
GDI 4 ESMA 4 - Multi Asset
GDI 6 Dividend Equity

Smaller Companies SMID Cap Equity

Global Leaders Large Cap Equity
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Source: Longboat Analytics. Performance to 19/06/2020. Performance is gross of annual management charges. *See appendix for peer group fund listings.

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Local Presence, Global Excellence

CITYWIRE

Sz=L=CTOR

(ORNINGOTAR

CITYWIRE

). 0. 0. 0.0

Rated in the top 7.5% of Fund Top 10% of Funds in each category

managers tracked by Citywire across achieve a 5 star rating: GDI 3, GDI 4 and

41 countries over the last three years. Smaller Companies Fund (UCITS).

Warning: Past performance should not be taken as an indication or guarantee of future performance

Good%ody
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Where to from here?

F
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Outlook

Uncertainty around the outlook has seldom been higher.

= A unique global recession has been met by previously unthinkable Central Bank

intervention — both in speed AND magnitude.

= BUT...The rapid rebound in risk assets appears disconnected from underlying

fundamentals.

= Be Selective, focus on Quality and where possible utilise Downside Protection

to smooth the investment journey.
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Rally — Crash - Rebound

Global Equities - MSCI World Index
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Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Global Lockdown = Global Recession

d2CNBC

-_ MARKETS BUSINESS INVESTING TECH POLITICS CNBC TV

ECONOMY

The U.S. entered a recession in
February, according to the official
economic arbiter

PUBLISHED MON, JUN 8 2020.1:02 PM EDT | UPDATED MON, JUN 8 2020.3:38 PM EDT

KEY * The National Bureau of Economic Research, which determines recessions, said the
POINTS U.S. peaked in February.

* That brought to an end a 128-month expansion, the longest in post-World War Il
history.

* The bureau cited the “unprecedented magnitude of the decline in employment and
preduction, and its broad reach across the entire economy.”

Good%ody
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Economic ‘Sudden Stop’

Manufacturing PMI Dec-17 Dec-18 Dec-19 Jan-20 Mar-20 May-20 Off High
us 59.1 55.0 47.8 50.9 49.1 43.1 -16.8
Eurozone | 606 514 46.3 47.9 445 | 394 | -212
UK 55.7 54.3 47.5 50.0 47.8 40.7 -15.0
Japan 54.0 52.6 48.4 48.8 448 | 384  -156
China 51.5 49.7 50.2 50.0 52.0 50.6 -1.4
Regions >50 (Expansion) 5/5 4/5 1/5 3/5 1/5 1/5

Services PMI Dec-17 Dec-18 Dec-19 Jan-20 Mar-20 May-20 Off High
us 56.3 58.0 54.9 55.5 52.5 45.4 -13.3
Eurozone 56.6 53.7 52.8 525 | 264 305 -26.1
UK 54.2 51.2 50.0 53.9 345 290 | -26.1
Japan 51.1 51.0 49.4 51.0 338 265 @ -25.4
China 55.0 53.8 52.5 51.8 43.0 44.4 -10.6
Regions >50 (Expansion) 5/5 5/5 a/5 5/5 1/5 0/5

Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance

Goodbody Asset Management A Passion for Performance

11

Good“ﬂ)ody



Collapse in Profit Expectations

Global Earnings Growth: 2020 Y/Y %
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Source: JP Morgan Equity Strategy

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Credit Market Stress

US High Yield Corporate Bond Spread %
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Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Central Banks to the Rescue - Again
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Rapid Fed Response

e Sunday March 15th - Fed Statement - cuts interest rates to near zero

* March 26 - Fed Statement — There is no dollar limit to the support of the credit market.

e April 9t - Fed Statement — The Fed intends to buy various areas of High Yield and
Municipal Debt.

e April 29th - FOMC Press Conference — The Fed will continue to use its lending powers
forcefully, proactively, and aggressively until they’re confident we are solidly on the road
to recovery.

* May 17 - CBS 60 Minutes Interview — The Fed is just printing money, and now is not the
time to worry about the consequences.

* June 10 - FOMC Press Conference — Powell said the Fed is “not thinking about raising
rates or even thinking about thinking about raising rates.”

* June 15% - Fed Statement — It will begin buying individual corporate bonds and has
capacity of $250 billion.

||||
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Don’t Fight the FED

US Money Supply - M1Y/Y %
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Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Don’t Fight the FED

FED Balance Sheet - Total Assets: S Trillions
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Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Recession — Severe but Short - the 'V’

Output
uUS 2.3 4.5

-8.0 -3.5
Euro Area 1.3 -10.2 6.0 -4.3
China 6.1 1.0 8.2 9.2
World 2.9 -4.9 54 -0.7

Source: International Monetary Fund — World Outlook June 2020, September 2011

Warning: Past performance should not be taken as an indication or guarantee of future performance
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What Do We Need to See?

A sustained rebound for risk assets will probably only be possible when we have

improved visibility on 3 key issues:

1. Liquidity provisions: Central Bank action to improve market functioning.

2. Large Scale Fiscal Action: Co-ordinated government action to support (1)

frontline healthcare response (2) SME businesses and (3) workers negatively

impacted by business shut downs.

3. Virus containment: Evidence that the outbreak is either subsiding or infection o

rates are peaking — a vaccine/therapeutics ultimately the solution. ®

||||
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Valuation — Discounting Recovery

MSCI World: (F) 2021 P/E Ratio
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znd 3rd 4th
Current Average Quintile Quintile Quintile
(F) P/E 17.8 14.2 20.4 9.5 17.4 15.2 14.1 129 11.0

Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Summary View

* Looking through the valley - markets suggesting earnings in 2020 do “not matter” —
focus now on 2021

* Currently earnings forecast to “bounce” back by 28% in 2021
* Central Banks have acted aggressively BUT they can’t stimulate consumer demand

* Global equities down JUST 7% year to date — optimistically pricing a swift ‘V’ shaped
recovery ?

* We maintain our defensive positioning on Short Term time horizon — Longer Term
investors should stick to their plans — impossible to call the bottom of the market.

* Focus on:

- Quality companies with structural growth opportunities

- Transparent “diversifiers” that can “smooth” the journey

|I||
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Key Considerations

~ DIVERSIFICATION

|I||
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An Ideal Solution?

Quality/ Transparent Assets that Deliver

Active Management

Additional Downside Protection

|I||
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Goodbody Dividend Income Fund (GDI) Suite
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GDI Overview

GDI Suite - 3 Funds

Equity Multi Asset Multi Asset

70% +/- 15% 40% +/- 15%
M Dividend Equities
Other Assets GDI 4 GDI 3
Risk Managed Risk Managed
Risk Rating 6 A 3

||||
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Multi-Asset Funds — The Balance Equation

Put Options
Corporate x .y oold

\
Bonds em [

Equities .‘/ t
« v+ Property o ‘

Selecting the right active mix to navigate volatile markets

|I||
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GDI Multi Asset Funds - Mix Trends

GDI 3

Global Dividend Equities
Gov. Bonds

Corp. Bonds

Property

Cash

Gold

Put Protection

Total

GDI 4

Global Dividend Equities
Gov. Bonds

Corp. Bonds

Property

Cash

Gold

Put Protection

Total

Source: Goodbody Asset Management, Bloomberg. CACEIS.

Dec-19 Feb-20
40% 33%
18% 25%
14% 12%

2% 2%
20% 20%
5% 5%
0% 3%
100% 100%

Dec-19 Feb-20

70% 62%
7% 6%
6% 6%
2% 2%

10% 16%
5% 5%
0% 4%

100% 100%

Mar-20
32%
27%
10%

2%
19%
6%
4%
100%

Mar-20
58%
6%
6%
1%
18%
4%
7%
100%

Apr-20
31%
28%

9%
2%
21%
6%
3%
100%

Apr-20
60%
6%
5%
1%
18%
5%
5%
100%

May-20
31%
26%

9%
3%
25%
6%
1%
100%

May-20
60%
5%
7%
1%
22%
4%
2%
100%

Goodbody Asset Management A Passion for Performance
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Quality/Growth Dividend Companies

High & Stable Returns

- competitive advantage
- attractive margins
- low capital intensity

Predictable Cash Flows

- long-term contracts
- service revenues
- everyday purchases

Prudent Leverage

- low debt
- highly cash generative
- investment grade

o

Durability / Resilience
- defendable moat
- dominant market position

- proven business model
- low cyclicality

=

Multiple Growth Avenues

- compounding potential

- organic reinvestment

- track record of innovation
- disciplined M&A

|

Long Term Mentality

- contimuous remnvestment
- owner-operator
- Incentive structure

?

Goodbody Asset Management A Passion for Performance 28
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Quality Dividend Growth Companies

B Microsoft

LOREAL stryker

High Returns on

S Capital a
accenture Strong Cashflows

Balance Sheet
Strength

==

MOTOROLA
DOLLAR SOLUTIONS

Goodbody Asset Management A Passion for Performance 29 GOOd bOdy



Structural Growth Tailwinds
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Next Wave of Technology Growth
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Digital Transformation

A fundamental rethinking of customer experience, business models, and operations

Objective to maximize the potential business contribution of online technologies and media

9% 87% S2 Trillion

# of devices Companies with access of companies believe  Forecast for spending on
connected to the to real-time data for digital will disrupt their digital transformation
Internet today financial analysis and industry technologies
planning

“There is a tendency to see digital technology as an opportunity or choice. However, the
mounting pressures of a rapidly shifting business landscape are turning digital from a choice
into an imperative.” Deloitte

Source: IDC, World Economic Forum White Paper Digital Transformation of Industries: Digital Enterprise, AFP FP&A Benchmarking Survey

Warning: Past performance should not be taken as an indication or guarantee of future performance
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>
accenture

“THE NEW"-DIGITAL,
CLOUD, SECURITY SERVICES

Approx. FY19 revenues

% approx.65% of revenues
$28 B about 20% growthin local currency

ey OVONUGE (SUSD) X of Revenues
Digital | $21B 49*
Cloud $11B 25

""" Security $258B 6%

PR L T R e P Y e T P P T TP T T T P T T TR T T T ]

strong double-digit growth

|I||
Goodbody Asset Management A Passion for Performance 33 GOOdbOdy



Growth Matters For LT Equity Returns

Contribution to Returns: Earnings Growth vs. Valuation

100%

80%

60%

40%

20%

0%
6 Months 1 Year 5 Years 10 Years
B Valuation B Earnings Growth

Source: Credit Suisse. S&P 500, median contribution to return since 1964. Valuation — P/E ratio

Warning: Past performance should not be taken as an indication or guarantee of future performance
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Traditional Diversifiers — Focus on Quality

IG Government Bonds : AA Rating, 6YR Duration

LA A

IG Corporate Bonds : A Rating, 3YR Duration

5% Ahold
@ Deﬁ)‘noize

LVMH

MOETHENNESSY s LOUIS VUITTON

priceline.com
IBERDROLA .
P 2 United

CNGIC Technologies

Goodbody Asset Management A Passion for Performance
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Additional Downside Protection

GOLD INDEX PUT OPTIONS

OBIJECTIVE: To reduce volatility and the magnitude of potential drawdown

in the event of a market correction/ dislocation i.e. Smooth the journey

||||
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GDI 3 & 4 - Three Lines of Defence

1. Actively Managed, Quality Dividend Equities — likely to outperform the equity

market during a period of heightened volatility or during a significant drawdown.

2. Stabiliser Assets — traditional diversifiers including IG Government/ Corporate

bonds, cash and Gold - used to preserve capital and smooth the journey.

3. Downside Protection — index put options (exchanged traded) that offer

‘insurance’ against a significant equity market drawdown.

||||
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GDI4 - Q120 - Attribution

GDI 4 — Q1 - Contribution to Return

7.0%
5.0%
0.4%
0.3% 0.5% ]
-5.0% -2.5%
-9.1%
-15.0% -13.4%
-19.2%
-25.0%
MSCI World 70% GDI Equity REITS Bonds Gold Put Options GDI 4
Index Allocation to Actual

Equities

Source: Bloomberg as at 315t March 2020

Warning: Past performance should not be taken as an indication or guarantee of future performance
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GDI4 - YTD —-Attribution

GDI 4 - YTD - Contribution to Return

10.0%
6.8%
5.0% 4.0%
0.7%
0.0% —_— — o
-0.2% -0.2%
-3.2%
-5.0%
-5.2%
-7.4%
-10.0%
MSCI World 70% GDI Equity REITS Bonds Gold Put Options GDI 4
Index Allocation Actual
to Equities

Source: Bloomberg, 31/12/19-29/05/20

Warning: Past performance should not be taken as an indication or guarantee of future performance
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An Ideal Solution?

Quality/ Transparent Assets that Deliver

Active Management

Additional Downside Protection
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Be Prepared for Volatility — It's Normal

World Index intra-year declines vs. Calendar year returns

60%
Median intra-year decline is 11%

40%
1._ _ln_sl ]
oo ™ M. l_l Ill-_

° -. o ° ° o o ® o o ° °
-20% . . . o ¢ °

o

-40% . -
-60%

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

B Calendar Return @ Max intra-year decline

Source: Bloomberg

Warning: Past performance should not be taken as an indication or guarantee of future performance
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One size does not fit all

Always discuss with your financial advisor before investing
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3 specialist global strategies

GLOBAL
GLOBAL Global SMALLER o o
Dividend

LEADERS COMPANIES

o ©O-—0

~40 high quality, global ~40 high quality, global small/ Actively managed Multi-Asset
companies that dominate mid cap growth companies. Funds that provide diversified
their industries via relentless Target to outperform the MSCI exposure to a mix of traditional,
innovation. Target to World SMID Index over the global asset classes.
outperform the MSCI World medium to long term.

Explicit downside protection is
Index over the medium to long
incorporated by way of an options
term.
overlay strategy.
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Global Leaders

\ P o W

W

Hiding in Plain Sight Undiscovered Gem
Underestimate Source & Little known to public But critical
Duration of Advantage in their industry

B = eV
VISA | ESTEE = pay/oazy Wia/AN
L AUDER ALLEGION LABORATORIES

|
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Smaller NOT Small Companies

The Key is to focus on profitable, growth companies — Finding Tomorrow’s Winners Today

Targeting companies at growth segment of lifecycle

Universe T

Start Up Core Growth Maturity

Value

Time

M Earnings/Cashflow M Market value

||||
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Peer Group Comparison Fund Listings

**ESMA 3 Funds: New Ireland Prime 3, New Ireland iFunds 3, Zurich Prisma 3, Aviva MAF Cautious, Aviva
Merrion Multi Asset 30, Aviva L&G Multi Index III, Friends First Magnet Cautious, Friends First Compass
Cautious, Irish Life MAPS 2, Standard Life MyFolio Active 11, Standard Life MyFolio Market II.

**ESMA 4 Funds: New Ireland Prime 4, New Ireland iFunds 4, Zurich Prisma 4, Aviva MAF Strategic,
Aviva Merrion Multi Asset 50, Aviva L&G Multi Index IV, Friends First Magnet Stable, Friends First
Compass Stable, Irish Life MAPS 3, Standard Life MyFolio Active III, Standard Life MyFolio Market III.

**High Yield Equity: Davy High Yield Equity, Zurich Dividend Growth, Irish Life Setanta Dividend Equity,
Aviva High Yield Equity.

**Small Cap Equity: Davy Discovery, Standard Life Global Smaller Companies,

**Large Cap Equity: Zurich Life 5*5 Global, Irish Life Davy Global Brands, Zurich Life Threadneedle
Global Select

|I||
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Important notice

THE SOLE PURPOSE OF THIS PRESENTATION IS TO ASSIST THE RECIPIENT IN DECIDING WHETHER IT WISHES TO PROCEED WITH A FURTHER INVESTIGATION OF THE IDEAS AND CONCEPTS PRESENTED
HEREIN. THIS PRESENTATION IS NOT INTENDED TO FORM THE BASIS OF A DECISION TO PURCHASE OR SELL SECURITIES OR ANY OTHER INVESTMENT DECISION AND DOES NOT CONSTITUTE AN OFFER,
INVITATION OR RECOMMENDATION FOR THE SALE OR PURCHASE OF SECURITIES. NEITHER THE INFORMATION CONTAINED IN THIS PRESENTATION NOR ANY FURTHER INFORMATION MADE AVAILABLE
IN CONNECTION WITH THE SUBJECT MATTER CONTAINED HEREIN WILL FORM THE BASIS OF ANY CONTRACT.

THE INFORMATION CONTAINED HEREIN IS BASED ON PUBLICLY AVAILABLE INFORMATION AND SOURCES, WHICH WE BELIEVE TO BE RELIABLE, BUT WE DO NOT REPRESENT TO BE ACCURATE OR
COMPLETE. THE RECIPIENT OF THIS PRESENTATION MUST MAKE ITS OWN INVESTIGATION AND ASSESSMENT OF THE IDEAS AND CONCEPTS PRESENTED HEREIN. NO REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESS OR IMPLIED, IS OR WILL BE MADE OR GIVEN AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY GOODBODY STOCKBROKERS (“GOODBODY”) OR BY ANY OF ITS
DIRECTORS, OFFICERS, EMPLOYEES, AGENTS OR ADVISORS, IN RELATION TO THE ACCURACY OR COMPLETENESS OF THIS PRESENTATION OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE
AVAILABLE IN CONNECTION WITH THE IDEAS AND CONCEPTS PRESENTED HEREIN. ANY RESPONSIBILITY OR LIABILITY FOR ANY SUCH INFORMATION IS EXPRESSLY DISCLAIMED.

THIS PRESENTATION IS PRIVATE AND CONFIDENTIAL AND IS BEING MADE AVAILABLE TO THE RECIPIENT ON THE EXPRESS UNDERSTANDING THAT IT WILL BE KEPT CONFIDENTIAL AND THAT THE RECIPIENT
SHALL NOT COPY, REPRODUCE, DISTRIBUTE OR PASS TO THIRD PARTIES THIS PRESENTATION IN WHOLE OR IN PART AT ANY TIME. THIS PRESENTATION IS THE PROPERTY OF GOODBODY AND THE
RECIPIENT AGREES THAT IT WILL, ON REQUEST, PROMPTLY RETURN THIS PRESENTATION AND ALL OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE IDEAS AND CONCEPTS PRESENTED HEREIN,
WITHOUT RETAINING ANY COPIES.

GOODBODY STOCKBROKERS, TRADING AS GOODBODY, IS REGULATED BY THE CENTRAL BANK OF IRELAND. GOODBODY IS A MEMBER OF THE IRISH STOCK EXCHANGE AND THE LONDON STOCK
EXCHANGE. GOODBODY IS A MEMBER OF THE FEXCO GROUP OF COMPANIES.
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Disclaimer

This publication has been approved by Goodbody Stockbrokers. The information has been taken from sources we believe to be reliable, we do not guarantee their
accuracy or completeness and any such information may be incomplete or condensed. All opinions and estimates constitute best judgement at the time of
publication and are subject to change without notice. The information, tools and material presented in this document are provided to you for information
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities.

This document is not to be relied upon in substitution for the exercise of independent judgement. Nothing in this publication constitutes investment, legal,
accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes
a personal recommendation to you. Goodbody Stockbrokers does not advise on the tax consequences of investments and you are advised to contact an
independent tax advisor. Please note in particular that the basis and levels of taxation may change without notice. Private customers having access to this
document, should not act upon it in anyway but should consult with their independent professional advisors. The price, value and income of certain investments
may rise or may be subject to sudden and large falls in value. You may not recover the total amount originally invested.

Past performance should not be taken as an indication or guarantee of future performance; neither should simulated performance. The value of securities may be
subject to exchange rate fluctuations that may have a positive or adverse effect on the price or income of such securities. Goodbody Stockbrokers and its
associated companies and/or its officers may from time to time perform banking or Corporate Finance services including underwriting, managing or advising on a
public offering for, or solicit business from any company recommended in this document. They may own or have positions in any securities mentioned herein and
may from time to time deal in such securities. Goodbody Stockbrokers is a registered Market Maker to each of the Companies listed on the Irish Stock Exchange.
Protection of investors under the UK Financial Services and Markets Act may not apply. Irish Investor Compensation arrangements will apply. For US Persons
Only: This publication is only intended for use in the United States by Major Institutional Investors. A Major Institutional Investor is defined under Rule 15a-6 of
the Securities Exchange Act 1934 as amended and interpreted by the SEC from time-to-time as having total assets in its own account or under management in
excess of $100 million.

All material presented in this publication, unless specifically indicated otherwise is copyright to Goodbody Stockbrokers. None of the material, nor its content, nor
any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of Goodbody
Stockbrokers.

Registered Office: Ballsbridge Park, Ballsbridge Dublin 4, Ireland. T: +353 1 667 0400. Registered in Ireland No. 54223.

Goodbody Stockbrokers acts as broker to: AIB, Applegreen, Aryzta, Cairn, Datalex, FBD, First Derivatives, Grafton Group, Greencore, Hibernia REIT, Irish
Continental Group, Kingspan, NTR, Origin Enterprises, Paddy Power, United Drug and UTV Media.

Goodbody Stockbrokers, trading as Goodbody, is regulated by the Central Bank of Ireland. In the UK, Goodbody is authorised and subject to limited regulation by
the Financial Conduct Authority. Goodbody is a member of the Irish Stock Exchange and the London Stock Exchange. Goodbody is a member of the FEXCO group
of companies.
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