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12 November 2025
Important notice for investors in Artemis US Smaller Companies Fund

Dear Investor,

We are writing to inform you of an upcoming change to the investment policy of Artemis US Smaller
Companies Fund (the “Fund”).

What is changing?

At present, the Fund invests 80% to 100% of its total value in shares of smaller companies which, when
first acquired, have a market value of less than USD 10 billion. This is to be amended so that eligible
companies may have a market value of less than USD 20 billion when first acquired. The Appendix to
this letter details the Fund’s updated investment policy. The proposed change is not expected to alter
the Fund'’s risk profile, and its investment approach will remain the same.

Why is Artemis making these changes?

The market value limit of USD 10 billion was established at the inception of the Fund (October 2014)
as the effective ceiling of the US smaller companies’ universe. Since then, a steady rise in US company
valuations has meant that, in the view of the Investment Manager, USD 10 billion can no longer be
considered the representative maximum market capitalisation for US smaller companies, with a
maximum of USD 20 billion considered to be more appropriate. The benchmark of the Fund, the
Russell 2000 Index, is constructed to represent the full small company opportunity set of the US market;
as of 30 September 2025, the largest stock by market capitalisation in the Index was Credo Technology
Group, with a capitalisation of USD 24.993 billion. Given the rise in company valuations, USD 20 billion
represents the new ceiling of the Russell 2000 just as USD 10 billion did at inception of the Fund in
2014.

Raising the threshold will allow the Fund greater flexibility to invest in companies between USD 10 and
20 billion, widening the opportunity set and supporting the Fund’s objective of delivering long-term
capital growth.

When will the changes take place?

The changes will come into effect on 12 January 2026 (the “Effective Date”). You do not have to take
any action as a result of this change.

Unit classes affected

e Class | Accumulation GBP - GBOOBMMV5766
e Class | Accumulation GBP Hedged - GBOOBK6RLD43
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e Class E Accumulation GBP - GBOOBPX39Y78

Costs and Expenses

There are not expected to be any realignment costs associated with this change. If there are any, these will

be borne by the Fund in accordance with the prospectus.

Further information

If you are uncertain about the contents of this letter, please seek advice from a professional adviser.
For further information, please contact our Fund Service Centre on 0800 092 2051 (outside the UK +44
1133 604500) between 8.00am and 6.00pm (Monday to Friday), or by e-mail at
artemisenquiries@ntrs.com.

A glossary explaining investment terms is available on our website:
https://www.artemisfunds.com/en/gbr/institution/resources/glossary-of-terms.

Yours faithfully,

[Signed by:
DD98B17BA31247C...
Greg Jones

Director
For and on behalf of Artemis Fund Managers Limited
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Appendix

Current investment policy

Investment
policy

What the Sub-
Fund invests in

80% to 100% in shares of smaller companies which, when first
acquired, have a market value of less than USD 10 billion.

Up to 20% in bonds, cash and near cash, other transferable
securities, other funds (up to 10%) managed by Artemis and
third party funds, and money market instruments.

Use of derivatives

The sub-fund may use derivatives for efficient portfolio management
purposes to:

reduce risk
manage the sub-fund efficiently.

Where the Sub-
Fund invests

United States of America, including companies in other
countries that are headquartered or have a significant part of
their activities in the USA.

Industries the Sub- | ¢  Any
Fund invests in

Other limitations | ¢ None
specific  to this
Sub-Fund

Investment policy from the Effective Date

Investment
policy

What the Sub-
Fund invests in

80% to 100% in shares of smaller companies which, when first
acquired, have a market value of less than USD 20 billion.

Up to 20% in bonds, cash and near cash, other transferable
securities, other funds (up to 10%) managed by Artemis and
third party funds, and money market instruments.

Use of derivatives

The sub-fund may use derivatives for efficient portfolio management
purposes to:

reduce risk
manage the sub-fund efficiently.

Where the Sub-
Fund invests

United States of America, including companies in other
countries that are headquartered or have a significant part of
their activities in the USA.

Industries the Sub- | ¢  Any
Fund invests in
Other limitations | ¢ None

specific to this

Sub-Fund
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