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Important regulatory information

This document has been approved and issued by
Marylebone Partners LLP ("Marylebone") as a financial
promotion for distribution in the United Kingdom.
Marylebone Partners LLP is authorised and regulated
by the Financial Conduct Authority of the United
Kingdom (the “FCA”) (Reference Number: 596118). It
is registered in England and Wales (Company Number
0C381480) and has its registered office at: 65
Compton Street, London, EC1V OBN.

Marylebone is the alternative investment fund manager
of Majedie Investments PLC (“the Company), a UK listed
investment trust. The Company is registered in England
and Wales (Company Number 109305) and has its
registered office at Dashwood House Old Broad Street,
London, EC2M 1QS.

This document is intended to be of general interest only
and does not constitute legal, regulatory, tax,
accounting, investment or other advice nor is it an offer
to buy or sell shares in the Company (or any other
investment mentioned herein). Nothing in this document
should be construed as a personal recommendation to
invest in the Company (or any other investment
mentioned herein) and no assessment has been made

as to the suitability of such investments for any investor.

In making a decision to invest, prospective investors
may not rely on the information in this document.

Such information is subject to change and does not
constitute all the information necessary to adequately

evaluate the consequences of investing in the Company.

Investors should not subscribe for any shares in the
Company on the basis of the information in this
document. Investors should refer to the information
contained within the Company's Key Information
Document (“KID”) and the latest Annual or Half-Yearly
Financial Reports before making any decision to invest.
Investors should also seek independent professional
advice before making any decision to invest in the
Company.

Capital at risk. The value of shares in the Company
(and any income derived from them) can go down as
well as up and you may not get back the amount that
you have invested.

The shares in the Company are listed on the London
Stock Exchange. Their price is affected by supply and
demand and is therefore not necessarily the same as the
value of the underlying assets. Changes in currency
rates of exchange may have an adverse effect on the
value of the Company’s shares (and any income derived
from them). Any change in the tax status of the
Company could affect the value of the Company's
shares or its ability to provide returns to its investors.
Levels and bases of taxation are subject to change and
will depend on your personal circumstances. The
Company can borrow money to make investments
(known as 'gearing'), which can enhance returnsin a
rising market but will magnify losses if the value of the
Company's investments falls. You should consult your
own professional advisers on the tax implications of
making an investment in, holding or disposing of any of
the Company'’s shares, and on the receipt of dividends.

Past performance is not a reliable indicator of future
returns. Any return estimates or indications of past
performance cited in this document are for information
purposes only and can in no way be construed as a
guarantee of future performance. No representation or
warranty is given as to the performance of the
Company's shares and there is no guarantee that the
Company will achieve its investment objective.

For more information on the Company, and the risks
associated with an investment in the Company's
shares, please refer to the Company's Key Information
Document (KID) and the latest Annual or Half-Yearly
Financial Reports, copies of which are available at:
https://www.majedieinvestments.com/.

Marylebone has taken all reasonable care to ensure that
the information contained in this document is accurate at
the time of publication, however it does not make any
guarantee as to the accuracy of the information
provided. Marylebone has no obligation to provide
further information, to update the information or correct
any inaccuracies identified. While many of the thoughts
expressed in this document are presented in a factual
manner, the discussion reflects only Marylebone’s
beliefs and opinions about the financial markets in which
it invests portfolio assets following its investment
strategies, and these beliefs and opinions are subject to
change at any time. Where information provided in this
document contains “forward-looking” information
including estimates, projections and subjective judgment
and analysis, no representation is made as to the
accuracy of such estimates or projections or that such
projections will be realised. Comparison to an index,
where shown, is for information only and should not be
interpreted to mean that there is a correlation between
the portfolio and the index.

To the fullest extent permitted by law, neither
Marylebone nor the Company shall have any
responsibility or liability whatsoever (for negligence or
otherwise) for any loss howsoever arising from any use
of this document or its contents or otherwise arising in
connection with this document. Should you undertake
any investment or activity based on information
contained in this document, you do so entirely at your
own risk.
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A year of positive change
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Background

v A specialist in mandates aiming for ‘CPI+’ v 10-year representative track record

total-return : ) .
v Prior experience of investment-trust format

v/ Distinctive liguid endowment’ approach \/Independent boutique

v’ Culture & philosophy

v Equities lie at the heart of Marylebone’s
approach
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Results Highlights to 30 September 2023

+14.1% +206.2%

9.4p 3%

Source: Majedie Investments PLC, 2023 Annual Report covering the period of 12 months ended 30 September 2023). .:’ Maed |e
Unless stated otherwise, figures shown are at Fair Value, including dividends. J
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A new investment regime
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Source: FactSet, Organisation for Economic Cooperation and Development, as of December 2023. c. MaJedle



The investment landscape has changed

= Structurally higher interest rates

= Ongoing macro and geopolitical volatility
= Variable liquidity conditions

= A higher cost of capital for enterprises

= More (fundamentally driven) dispersion
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Conditions should play to our strengths

A less-stable relationship between asset classes...l)
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(i) Source: BlackRock Investment Institute, as of December 2023.
(i) Source: BlackRock Investment Institute, as of October 2023.
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A playbook for the new regime

Market timing

Tactical asset allocation

Passive [ ETFs

60:40

Strategies predicated on rising valuations

Strategies predicated on leverage

v ldiosyncratic fundamental return sources
v Long-term, but not deeply illiquid

v Margin of safety

v Capitalise on dispersion

v’ Low cross-correlation

v’ Differentiated return profile
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Marylebone Partners’ ‘liquid endowment’ model

Long-term

Deeply fundamental

Harnessing differentiated return sources
Accessing best-in-class opportunities

No deeply illiquid strategies (Private Equity, Venture Capital, Real Estate etc.)
Transparent and regular pricing: no ‘hard-to-value assets’
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‘The liquidity sweet spot’

1month 3 months 1 year 3years 5 years

Source: Marylebone Partners. Diagram is stylised and does not represent a prediction. .:’ MaJedle
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Three complementary fundamental strategies

Co-investments
Special Purpose Vehicles

Thematic opportunities

External
Managers

Regional Specialists
Sector Specialists

Style Specialists

Specialist Credit
Real Assets / Other

Direct
Investments

Quality Compounders

Unappreciated Change

< Majedie



Implementation timeline

2023 AGM Today H# Target
Legacy 97% -
Liontrust Asset 3%

Management Plc

Special Investments - 8
External Managers - 14
Direct Investments - 17
Cash & Equivalents -
Source: Majedie Investments PLC. 100% 100% 100% 0:0 Majedie

“Today” refers to the portfolio as of 31 December 2023.



The portfolio

Geographic Profile Role in Portfolio Classification

m N. America 30%
= Global 22%
= Europe 19%

= Emerging Markets 9%

= Equity-centric 56%
= Absolute Return 29%
m Cash 11%

m Other 4%

= UK 9% Real Assets 0%
Largest Positions
Special Investments External Managers Direct Investments
Security Profile Holding Security Specialism Holding Security Profile Holding
Project Uranium Thematic 1.9% Silver Point Credit 5.8% KBR Inc Govt Servs 2.0%
Project Challenger Co-invest 1.8% Millstreet Credit 5.8%  Computacenter Plc Computer Services 1.8%
Project Bungalow Co-invest 1.6% Helikon Long Short Equity Fund Regional (Europe) 5.6%  Weir Group Industrials 1.8%
Project Sherpa Co-invest 1.3%  Contrarian EM Fund EM Credit 5.5%  Heineken NV Consumer 1.6%
Project Retain Co-invest 1.2% Paradigm BioCapital Sector (Healthcare) 4.7% UnitedHealth Group Inc Healthcare 1.6%

As of 31 December 2023. Geographic profile excludes cash. c’ MaJeChe



FY Q1 summary

Attribution by Strategy
1 October 2023 - 31 December 2023

Equity-centric
+380 bps

External Managers Direct Investments Special Investments

Shows return on investment portfolio net of all underlying fees / expenses but gross of Investment Manager’s c. Maed|e
fees, expenses and debenture cost. J



In conclusion...

Transition to the new ‘liquid endowment’ model is largely complete
A new investment regime should play to our strengths
Abundant opportunity set for three core strategies

Engagement with existing and potential shareholders to raise awareness,
continue to narrow the discount to NAV, and grow Majedie over time
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