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Item 2. Material Changes

Thisis our Brochure on Form ADV Part 1. We have amended this Brochure to reflect the material change
that we are now registered with the U.S. Securities and Exchange Commission (“SEC”) as an investment
adviserunderthe U.S. Investment Advisers Act of 1940 (“Advisers Act”).

In the future, this Item will discuss material changes that we make to our Brochure. We will file our
amended Brochure with the SECand provide itto our clients, without charge.

We will send you a copy of our Brochure if you call us at +44 (0) 20 3817 3500 or e-mail us at
compliance@jameshambro.com.

You can find more information about us viathe SEC’s web site, www.adviserinfo.sec.gov.
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Item 4. AdvisoryBusiness

James Hambro & Partners LLP (“JH&P”, “our” or “we”) is a London-based investment manager. We were
established in 2009. We operate in a single office in London. We have 82 employees, including 18
persons who are employees of James Hambro & Co Ltd. (“JH&Co0”), a company forwhich we are the
100% owner, and who are associated persons of ours.

We are majority owned by our partners (68.53%). The remainder of ourownersinclude:JO Hambro
Capital Management Limited (“JOHCM”) whichis wholly owned by J O Hambro Capital Management
Holdings Limited, 5.13%; JHP Investment Managers LLP (“JHPIM"), 5.47%; and JH&P Holdings
(“Holdings”), 20.87%. Certain of our partners, officersand employees are indirect owners through each
of JHPIMand Holdings. James Hambro (“Mr Hambro”) owns, indirectly and through these entities,
25.11% of us.

We identifyourrelated personsin our Form ADV Part 1.

Our structure brings both freedom and responsibility with partners having a strong motivation towork
togetherto contribute a superiorservice and investment success for clients.

We provide discretionary and non-discretionary (Advisory and Execution only) investment management
across a range of equity strategies, as noted below. We offerourservices through pooled investment
vehicles (“private funds”), listed funds and separately managed accounts forindividuals, families, trusts
and charitiesinthe mandates describedin Item 8.

For our U.S. clients, we providediscretionary investment management in separately managed accounts
across the mandates as describedinltem 8.

We combine integrity and expertise with an investment resource which is firmly focused on ouraimto
deliverfirst class performance. We believe that the combination of agroup of attentive and experienced
private wealth and charity managers with the resources and skills of an award-winninginvestment team
makes us different. We believe that the following attributes combine to differentiate our offering:

e Partnership— Our structure brings both freedom and responsibility with partners having astrong
motivation to work togetherto contribute asuperiorservice and investment success for clients.

e Simplicity—We established ourselves up from scratch, giving us the opportunity to keep our
business uncomplicated with few of the distractions normally associated with more mature
businesses, and focused on one clear objective —identifyingand meeting the needs of clients.

e Resources— Our partners have an average of over 20 years’ experience in financial markets,
coveringinvestment managementand financial planning.

e Performance - Our sole focus todeliverthe long-term investment outcomes that ourclients
require. Since inception, our portfolios have consistently ranked in the top quartile of Asset Risk
Consultants peergroup of charity and private clientfund managers.

The investment management services that we provide are dependent on and limited to the client’s
investment objectives and restrictions. All clients complete and sign a Client Application Form which, in
turn, is a declaration that they accept our Terms and Conditions and agree to our Schedule of Fees.
These legally binding documents comprise the investment management agreement (“IMA”), which
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governsour relationship and specifies the investment objectives and restrictions.
We do not participate in wrap fee programmes.

As of 30 April 2018, we manage assetsfor 1982 clientsin 3,685 accounts. Discretionary assets under
management are $3,139,433,562.96 and non-discretionary assets under managementare
$464,078,642."

The disclosuresinthis Brochure relate solely to our activities for U.S. resident clients (“clients”).

Item 5. Feesand Compensation

Clients pay a management fee based on a percentage of assets under management (“Fee”), which
includesthe Research Fee asdiscussedin Iltem 12 below.

We do not charge a performance fee.

The typical fee scaleis 1.15% p.a. on the first $6,000,000, whichis negotiable for larger amounts. Fees
are calculated quarterly in arrears on the last day of each quarter.

RBC Investor Services, a custody bankin Jersey, willact as custodian for the assets of U.S. clients. We
have no arrangements with this custodian and we do notreceive any fees orretrocession fromit.

The custodian will value client positions. We also value positions and we reconcile ourvaluations with
those of the custodian.

We sendourclientsaninvoice forour Fee, whichis based upon our valuations as reconciled with the
custodian. Thisinvoice alsoincludes the custodian’s own fees, which includes the fees for holding
assets, settlement charges, interest and dividend collection costsincurred, quarterly statements,
valuations and regulatory reporting.

Our clientsinstructtheircustodian, actingas the agentforthe client, to pay our Fee against the invoice.
The custodianisalso paidinthis manner. Alternatively, clients may choose to pay our Fee and the
custodian’s fee directly.

Separately, clients pay brokerage and other marketrelated charges.

We do not provide custody orrelated services and these and the costs thereof are governed by the
clients’ own arrangements.

In the case of an investmentin funds, clients asinvestors also bear otherfeesand expenses, including
administration, auditand legal. We do notinvest clientsin affiliated funds.

Item 6. Performance Fees and Side-by-Side Management

We do not manage clientassets with a performance fee.

Item 7. Types of Clients

We provide discretionary investment management services to private funds and separately managed
accounts forindividuals, trusts, charities and corporations.

' FX rate of 1.3763 based on Bloomberg rate of 30 April 2018
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Item 8. Methods of Analysis, Investment Strategies and Risk of Loss
Our investment philosophy
Our starting pointisthat all our clients:

e deserve maximumsecurity fortheircapital assets and, justasimportantly, fortheirincome;

e should notbe deprived of any investment opportunity that can preserve or e nhance theirwealth, so
longas it meetsourcriteriaforliquidity and underlying value and meets the client’s investment
objectives andrisk profile; and

e mustreceive the highestlevelof service with direct access to their Portfolio Manager.

In our view, the mostimportant objective ininvestment managementis the protection of the real value
(afterinflation) of clients’ assets overaprolonged period. The greatesttestfora Portfolio Manageris
the ability to achieve this objective. We strive to achievethis, butthere are no guarantees.

At the core of our investment philosophy is the belief that, overthe longterm, equities provide
compelling opportunities forthe real preservation of assets and wealth creation. Equities offersome
protection againstinflation, as company sales and profits will tend to go up as the price of goods and
servicesrises. Equities can also deliver growth ascompanies reinvestinternally generated cash flow in
profitable, high return activities. There will be periods when the outlook forequitiesis notso good,
because either the valuation starting pointis unattractive orthe profit growth prospects are poor. At
times like this, we investin otherassets with more attractive capital return oryield prospects, includi ng
cash, government and corporate bonds and, where appropriate, alternativeinvestments, including:
gold, property and absolute return funds.

We adoptan openapproach to portfolio construction, applying the same philosophy to ourselection of
investment funds as we do to individual companies. We attach a great deal of importance to personal
contact at every level of the investment process, and invest our clients' portfolios only in markets and
assetclasses thatwe fully understand and that deliverthe bestrisk-adjusted long term return. We place
security and liquidity considerations at the forefront of ourinvestment philosophy. There s risk
associated with any investmentand our preference is forthorough due diligence and aclear
understanding of what we buy, hold and sell.

The investment process and portfolio construction

The starting pointis a clearassessment of the client’s investment objectives. Thisis an essential step
that analysesthe client’s tolerance forrisk, incomerequirements and other objectives. Once these are
agreedthe investmentobjectives fall broadlyinto one of the fourlong term mandates shown in the
chart below. Itis tailored to match the mandate recordedinthe IMA and our systems.
Usingindependent analysis by Bita Risk Consultants Ltd with 47 years of historicdata, we have
constructed four differentiated portfolio mandates. These mandates have varying asset allocations and
range from lower expected return with alowerrisk taken to higherexpected return with ahigher
amount of risk taken. These mandatesthen provide aframework on which to base the most
appropriate strategy forthe Client.

Long term mandates
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N Mandate 1 Mandate 2 Mandate 3 Mandate 4
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Taken from a study by Bita Risk Consultants Ltd originally commissioned by JH&P on 06/09/11. Data covers the period 31/12/69to 31/12/16.

A fifthtype of mandate, Bespoke, is available foraclient that wishes to combine

two or more elements of these fourtypes of mandates. Asset Guide
[ Fixed Interest

Once we have established the Mandate and assetallocation profileforthe client [l Equities

and recordedthisinthe IMA, we apply our ‘real world’ tactical assetallocation M Alternatives

overlay. Cash

Definition of risk and risk management

A compellinginvestment offering without the comfort of commensurate levels of risk management
would be unattractive. Itisin recognition of this, and with years of experience, that the monitoring of
risk and the performance of eachinvestment mandate runs parallel to all aspects of our process.

It is oftenunclear, when anindividual says somethingis ‘highrisk’ or ‘low risk’, to know what they really
mean, as highrisk for some islowerrisk for others. For clarity, we explain how we definerisk and why.

Everyinvestmentcarriesrisk. We recognisethe impact thatinflation can have on an investment
portfolioovertime. In brief, inflation risk encourages us toinvestin a multi-asset portfolio with an
emphasisonequitiesin orderto achieve risk-adjusted returns that are superiorto the longrun rate of
inflation, whilst diversification reduces company specificand market risk. We make the distinction
between inflation beating assets such as equities and inflation hedging assets such asindex linked
bonds. Putsimply, the higherthe volatility of an investment, the higherthe risk overa shorttime
horizon. However, forinvestors with alongertime horizon thereare compensations forowning equities,
despite theirhigher short-term volatility.
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The extensive experience of senior management, both within the environmentinitially of large
merchant banking groups, and subsequently inthe building up of our firm from scratch, underlines the
importance of a robustinvestment process even within asmaller organisation. We recognise the
dangersinherentinahighly restrictiveinvestment process whereby individual flair can be too easily
discouraged by overzealous risk control. We believe that a successful overall investment process should
be rigorous rather thanrigid; designed to promote maximum dialogue and hopefully creativity, but
always withinrealisticand controllable parameters.

Our Portfolio Managers have limited discretion to deviate from agiven model at both the tactical asset
allocationand stock selection level. So, fora predefined level of risk, all our Portfolio Managers must be
within agreed limitsforeach asset class; sufficient forthe individual circumstances of aclientto be
reflected but notsignificant for the overall portfolio result to produce an unacceptable dispersion of
performance returnsfora similarmandate.

In orderto monitorindividual portfolio risk, we use asuite of applications licensed from Bita Risk, a part
of the Cor Financial Group (with whom we have no affiliation). Through a combination of buildingand
testing strategies coveringrisk and performance attribution, stress testing and optimization, these
applications deliver analysis and insight into portfolios through a range of reports.

e Bita Star helps us measure performance against our clients’ attitude torisk as reflected inthe IMA
and providestoolsto support asset/ product suitability screening, portfolio co nstruction, investment
proposal generation and the on-going monitoring and reporting of portfolio risk.

e Bita Monitor systematically ‘measures-against-mandate’ private client portfolio risk and monitors
outliers, providing reports across private client segments down to individual client level. Daily,
weekly ormonthly, the business risk of clients outside mandate can be managed through
monitoring, replacing manual analysis of data with valuable clearinformation. We can measure risk
against mandate, are able to identify clients lying outside their mandate, understand client groups,
family holdings and investment restrictions, manage known exceptions through time, generate a
graphicoverview and ‘trafficlight’ reports, analyse data by region, team, managerand client
segmentation and demonstrate trends across key statistics. The application features arisk
managementtool toinvestment managers and concise Management Information (Ml) reports.

e Bita Visionis a rapid analytical tool for building and testing asset allocation strategies, covering risk
and performance attribution, optimisation and stress testing. It delivers analysis andinsightinto
portfolio allocations. It enables analysis across user defined data and date ranges, portfolio
optimisation, study of the correlations between asset classes for user defined date ranges, risk
attribution to decompose risk and expected return (both absolute and relative to benchmark), the
historicanalysis of current asset allocation and performance return attribution.

Usingthese tools allows us toreview client portfolios to help ensure strictadherence to agreed
parameters. We review performance, volatility (including compliance with all stated portfolio
restrictions), liquidity and turnover. Performance datais calculated monthlywithin the system.
Assetallocation

The starting point for our discussions about where toinvestisto ask where the bestlong-term
investment opportunities lie. Historical evidence suggests that valuation starting pointis animportant
determinant of subsequentinvestmentreturn. Alow valuation starting point substantially increases the
likelihood of superior long-terminvestment returns.
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This does not meanthat we are ‘value investors’ inanarrowly defined sense. We look foragood entry
pointto investments which can deliverahigh and stable return on equity, ora highyield (dividend yield
or coupon). This usually means that our portfolios have high qualitycharacteristics ratherthan simply
good ‘value’ traits; many investments are cheap fora good reason.

History also suggests that valuation alone provides astrongsignal only at extremes. During the periods
when valuation signals are mixed, we look at profit growth, price momentum and inflation changes as
importantinfluences on asset allocation.

Our analysisincludes assets or funds which offer returns which are comparable to the long-term return
on equities, with lower volatility, and investments which have alow correlation to equities. Both can
enhance the risk-adjusted returns for ourclients overthe long term.

Valuation needsto be viewed in conjunction with the fundamental economicbackdrop. Forexample,
equity valuations may be seemingly low orbond yields high because of major threats to corporate
profits or inflation risks. Stocks orbondsare often cheap fora reason; our jobis to judge when
apparentrisks are more than compensated for by valuation starting point or when high valuations
discountan unjustifiably optimisticscenario.

Having decided on ourviews, we check asset class, region and sector positioningin the marketasa
whole, using survey dataand reported fund holdings. The impact of a firmly held view is likely to be
reduced if most otherfund managers are already there.

Individual stock and fund selection

Alongside ourtactical decisions on assetallocation, we hold twice-weekly meetingsin which we debate
and review the individual investments that will populate portfolios. Ourinvestment specialists are
responsible for producing and maintaining stock and fund lists from which our Portfolio Managers
construct and populate theirindividual client portfolios. We undertake analysis of the companiesin
which we invest, meeting management wherever possible.

We look forreasonably valued companies with attractive operating models and then assess how good
management can make that model operate even better. We concentrate on high quality recognisable
namesthat we feel are the bestin class. Furthermore, we place a great emphasis on companies with
superiorand deliverable earnings growth and strong cash flow generation, which can supporta
progressive growthin dividends.

To select third party funds, we undertake rigorous analysis to gain exposure to adiverse range of asset
classes spread across a wide geographicbase. We aim to select managers that complement ourtop
down strategicor thematicviews, takinginto account factors such as manager history, fund
characteristics, style, liquidity, the investment house, ownership structure, managerincentives and fees.
We meetthe managerof a pooled vehicle before investing and the investment team scores each
manageron a number of key metrics. As with direct equities, each pooled vehicle must earnits placein
the portfolio. We undertake formal reviews of our fund investments.

We investintheinstitutional share classes of third party funds wherever possibleand recognise that
unnecessary overtrading detracts from performance. We do not invest U.S. clientsin Hambro funds.
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Other important risk factors

Investment approach: All investments of these strategies risk the loss of capital. No guarantee or
representation is made thatthe investment approach used on behalf of these strategies will succeed.

Market risks: The tradingand investment strategies utilized are subject to market risk. Certain general
market conditions —for example, areductionin the volatility or pricing inefficiencies of the marketsin
which the strategyis active — could materially reduce the strategy’s profit potential.

Investments in equity securities: Equity marketriskisthe risk that a particularstock, a fund, an
industry, orstocksin general mayfall invalue. The value of aninvestmentin the strategy will goup and
down withthe prices of the securitiesin which the strategy invests. The prices of stocks change in
response to many factors, including the historical and prospective earnings of the issuer, the value of its
assets, managementdecisions, decreased demand foranissuer’s products or services, increased
production costs, general economic conditions, interest rates, currency exchange rates, investor
perceptions and marketliquidity. Common stock and similar equity securities generally represent the
mostjunior positioninanissuer’s capital structure and, as such, generally entitle holdersto aninterest
inthe assets of theissuer, if any, remaining afterall more senior claims to such assets have been
satisfied. Holders of common stock generally are entitled to dividends only if and to the extent declared
by the governing body of the issuer out of income or otherassets available after makinginterest,
dividend and any other required payments on more senior securities of the issuer.

Investing in small or mid-cap equity securities: Certain strategiesinvestin small and mid-capitalization
companies. Such companies may be more vulnerable to adverse business oreconomicevents than
larger, more established companies. In particular, these small and mid-capitalization companies may
have limited: (i) productlines, (ii) history of operations, (iii) ability to raise additional capital, (iv) access
to markets and financial resources, and (v) may depend upon relatively small management groups.
These factors may make them more susceptibleto market pressures and, therefore, small and mid-
capitalization stocks may be more volatilethan those of larger companies.

llliquidity in certain markets: Certain strategies mayinvestinsecurities that laterbecome illiquid or
otherwise restricted. The strategy might only be able to liquidate these positions at disadvantageous
prices, should the Portfolio Manager determine, orit becomes necessary, to do so. For example,
substantial withdrawals from the strategy could requirethe strategy to liquidateits positions more
rapidly than otherwise desired in orderto obtain the cash necessary to fund the withdrawals. llliquidity
in certain markets could make it difficult for the strategy to liquidate positions on favourable terms,
therebyresultinginlosses oradecrease inthe netasset value of the strategy.

International investing: Investingin securities of non-U.S. issuers, positions which generally are
denominatedin foreign currencies, and utilization of forward foreign currency contracts, involve both
opportunities and risks not typically associated with investingin U.S. securities. These include:
fluctuationsin exchangerates of foreign currencies; possible imposition of exchange control regulation
or currency restrictions that would prevent cash from being brought back to the United States; less
publicinformation with respecttoissuers of securities; less governmental supervision of exchanges,
brokersandissuers of securities; difficulties in obtaining and enforcing ajudgment against aforeign
issuer; different accounting, auditing and financial reporting standards; different settlement periods and
trading practices; less liquidity and frequently greater price volatility in foreign markets thaninthe
United States; imposition of foreign withholding and othertaxes; and sometimes less advantageous
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legal, operationaland financial protections applicable toforeign sub custodial arrangements. The cost of
investingin securities of non-U.S. issuers can be higherthan the cost of investingin U.S. securities.
Investmentsinsecuritiesdenominated in foreign currencies also involves the additional cost of
converting currencies uponthe purchase and sale of securities.

Emerging markets: The securities markets of emerging countries are substantially smaller, less
developed, less liquid and more volatile than the securities markets of the U.S. and other more
developed countries. Disclosure and regulatory standards in many respects are less stringentthanin the
U.S. and other major markets. There also may be a lower level of monitoringand regulation of the
markets and the activities of investorsin certain less developed countries, and enforcement of existing
regulations can be extremely limited. Emerging markets may have slower clearance and settlement
procedures, highertransaction costs and investment restrictions that may restrict or delay trading. In
addition, certain governments may requireapproval for, or otherwise restrict, the repatriation of
investmentincome, capital or proceeds of sales of securities by foreign investors. war, governmental
intervention, lack of capital, corruption, poor corporate management and limited resources are also
common risks associated with investing in these markets. Sovereign debt may carry below investment
grade creditratings and be highly speculative. Defaults or restructurings of publicand inter-bank
indebtedness have occurredin several emerging markets, including Argentina, Brazil, CostaRica,
Ecuador, Indonesia, Malaysia, Mexico, Pakistan, Peru, Russia, South Korea, Vietnam, Thailand, Uru guay
and Venezuela, as well as several African countries. There can be no assurance that foreign sovereign
debtsecurities will not default or be subject to similarrestructuring arrangements. Investmentsin
securities of issuers located in emerging market countries can be more speculative thaninvestmentsin
securities of issuers located in developed countries and are subject to certain special risks. The political
and economicstructuresin many of these countries may be in theirinfancy and developingrapidly, as
such countries may lack the social, political and economiccharacteristics of more developed countries.
Certain of these countries have in the past failed to recognize private property rights and have at times
nationalized and expropriated the assets of private companies. Some countries have inhibited the
conversion of theircurrency to another. The currencies of certain emerging market countries have
experienced devaluations relative to the U.S. dollar, and future devaluations may adversely affect the
value of assets valuedinsuch currencies. Many emerging markets have experienced substantial, andin
some periods, extremely high, rates of inflation for many years. Continued inflation may adversely affect
the economics and securities markets of such countries. In addition, unanticipated political orsocial
developments may affect the value of investmentsinthese countries. The small size, limited trading
volume and relative inexperience of the securities markets inthese countries may make an inve stment
insuch countriesilliquid and more volatilethan investments in more developed countries, and the
strategy may be required to establish special custodial or otherarrangements before makinginvestment
decisionsinthese countries. There may be littlefinancial oraccountinginformation available with
respectto issuerslocatedinthese countries, andit may be difficultas aresultto assess the value or
prospects of an investmentin suchissuers.

Foreign custody: In addition to the general risks associated with international investing described above,
maintaining assetsin foreign countries involves generally higher costs and greaterrisks than those
associated with similar U.S. investments, particularly in the case of assets maintainedinless de veloped
countries. The scope and range of custodial services offered in many foreign countries may be more
limitedthaninthe U.S.and, as a result, assets may be maintained with banks, brokers and other
financial institutions offering more limited custody services, and possessing less experience, less
developed procedures for safekeeping of assets, poorer capitalization, and greater risks of bankruptcy,
insolvency and fraud, than would typically be the case inthe U.S. Assets maintained in certain emerging
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foreign countries also may be subject to othertypes of risks that eitherare not presentor less
pronouncedinthe U.S.and other more established markets, including political and economicrisks
(including nationalization of foreign bank deposits or other assets, and poor political and economic
infrastructure and stability), commercial and credit risks (including poorly developed and regulated
banks and financial systems), liquidity risks (including restrictions on repatriation and convertibility of
currencies), legaland regulatory risks (including risks relating to evolving and/orundeveloped legal
systems and regulatory frameworks) and operationalrisks (including risks relating to maintenance of
shareholdertitle, clearing and settlement procedures and market transparency. Transactions on non-
U.S. exchanges are notregulated by U.S. governmental agencies, such as the SEC. Some non-U.S.
exchanges, in contrastto U.S. exchanges, may be “principal markets” similarto forward markets, in
which responsibility for performance is only that of the principal with whom atrader hasenteredintoa
transaction, and not of an exchange or clearing corporation. In some cases, a broker with whom the
strategy entersinto a transaction may in effect take the opposite side of trades made forthe strategy.
Because some non-U.S. exchanges generally lack a clearinghouse system such as that utilized by
exchangesinthe United States, market disruptions may be more likely to occuron non-U.S. exchanges.

Currency risk: The value of foreign securities is affected by changesin currency rates, foreign tax laws
(including withholding tax), government policies (in this country orabroad), relations between nations
and trading, settlement, custodial and other operational risks. Anincreaseinthe strength of the U.S.
dollarrelative to other currencies may cause the value of investments to decline. Certain foreign
currencies may be particularly volatile, and foreign governments may intervene in the currency markets,
causinga decline invalue orliquidity in foreign holdings whosevalue is tied to the affected foreign
currency. In addition, costs will be incurred in connection with conversions between various currencies.

Item 9. Disciplinary Information

There is nothingto report.

Item 10. Other Financial Industry Activities and Affiliations
Our sole activity isinvestment management.

We do not engage in business activities with JOHCMand its two wholly-owned subsidiaries, or BTIM.
Our related persons are identified in Form ADV Part 1.

Our UK regulator, the Financial Conduct Authority, requires us to have organisational and administrative
arrangements to identify, address/manage, monitor, control and record any issue that give rise to a
conflictof interest. These considerations apply equallyin ourrole as a US registered Investment Adviser
dueto ourrole as a fiduciary and for the purposes of our Form ADV disclosure requirements.

Mr Hambro isa Partner and Chairman of JH&P, and is also deputy chairman of J O Hambro Capital

Management Holdings Limited ("JOHCMHoldings") that owns and controls JOHCM. Mr Hambroiis
treated as an Access Person of JH&P.
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JH&Co, a wholly-owned subsidiary of JH&P, shares office space with JH&P. JH&Co has its own client
base, none of which are U.S. resident clients. JH&Co provides financial planning services toits clients. A
limited number of those clients have separately managed accounts with us for which we provide
discretionary investment managementservices. This activity is separate from JH&Co activities. JH&P
research, advice and recommendations are shared with JH&Co, but JH&Co financial planningis
separated from JH&P portfolio management. JH&Co staff are associated persons of JH&P and comply
with our written policies and procedures as required by Advisers Act Rule 206(4)-7 and our Code of
Ethics. These includes controls to help ensure that JH&P confidential clientinformation is not misused.

We owe a fiduciary duty to ourclients. We act inthe bestinterests of our clients. We have adopted a
Code of Ethics (Item 11, below) that sets forth the ethical standards of conduct that we require of our
employees, including compliance with the U.S. federal securities laws.

We require our Access Persons to comply with personal account dealing controls, noted in Item 11.

We calculate the fee our clients pay based upon the valuation of the assets on our accounting system,
which valuations are fully reconciled against the custodian. To address the conflict of interest rising out
of ourusingour valuations to calculate fees, ourauditors review our fee calculation methodology and
sample calculations as part of theirannual review. In addition to this, sample fee calculations are
reviewed quarterly as part of compliance monitoring. Issues are addressed as they arise.

Item 11. Code of Ethics, Participation or Interestin Client Transactions and Personal Trading

As afiduciary, JH&P and its Supervised Persons must actin the bestinterests of clients and not misuse
confidential clientinformation. Access to confidential clientinformationis restricted to those who
requireit. JH&P administers and enforces a Code of Ethics compliant with Advisers Act Rule 204A-1. The
Code of Ethics is communicated to all staff with regular compliance trainingand monitoring and testing.
We are a fiduciary and act inthe bestinterests of our clients. We have adopted a Code of Ethics
(“Code”) under Advisers Act Rule 204A-1 to help us discharge ourfiduciary dutiesto ourclientsand to
protect against the misuse “confidential clientinformation” (“non-publicclientinformation” as this term
isdefinedin Rule 204A-1includingclient holdings).

Our Code establishes: standards of behaviour; arequirement to comply with applicable U.S. federal
securities laws; arequirementthat “Supervised Persons” (officers employees and partners) receive, read
and acknowledge receipt of the Code; arequirement toreport Code violations; CCO review of Code
activities; and personal account trading (“PAD”) requirements for “Access Persons” and their “connected
persons” (immediate family members that live in the same household and share beneficialownershipin
“Reported Securities” (as defined in our Code and in Rule 204A-1)) , includinginitial and annual account
and holdingreports quarterly transaction reports and pre-clearance requirements.

Policiesand procedures on matters such as gifts, entertainmentand inducements, and outside activities,
are contained in our Compliance Manual that sets forth written policies and procedures required by the
SEC pursuantto Rule 206(4)-7 underthe Advisers Act. Our Code is part of the Compliance Manual and
both are our written policies and procedures as contemplated by Rule 206(4)-7.

From time-to-time, an access person may hold the same securities as Clients. The Code is designed to

ensure that PAD activity does notinterfere with actinginthe bestinterest of clientsand preventsthe
misuse of confidential clientinformation. PAD activity is subject to pre-clearance and requests may be
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rejected. Thereisa 30 day minimum holding period. We have a Restricted List that operatesto prevent
any activity, clientor PAD, in one or more securities orinvestments. PAD activity is monitored to detect
and address Code breaches. We ban both front runningand “side by side” trading (clients and Access
Personstrading at the same time). A breach of our Code is a breach of an Access Person’s employment
contract.

Certain of our Access Persons, theirconnected persons and their relatives that are not connected
persons have theirinvestment portfolios with us (“Controlled Accounts”). Certain of our Portfolio
Managers exercise discretion over Controlled Accounts. To address the conflict of interestin this, to
prevent the misuse of non-publicclientinformation and to protect our clients, transactionsin Controlled
Accounts may not be effected whilethe beneficiary of such account or the person exercising discretion
oversuch account has non-publicclientinformation. Connected Account PAD activity is subject to multi-
step pre-clearance (all orders require pre-clearance by another Portfolio Manager priorto execution),
disclosure and monitoring. Such activity may take place only afterthe end of a blackout period following
clienttradingactivity. We reserve the right toimpose further conditions upon such activity including the
rightto curtail portfolio activity.

Itisa violation of our Code forany persontodo an act, fail to do an act or permitanotherpersontodo
or fail to doan act that would, directly orindirectly, control orinfluence a person exercising discretion
overa Controlled Account with respectto the operation or activities of such account to take or not take
any action with respect tosuch account.

Persons whoviolate our written policies and procedures are subject to disciplinary action including, but
not limited to, written warnings, fines, disgorgement of profits and/ortermination of employment, or
referral toa regulator.

A copy of our Code of Ethics isavailable onrequest.

Item 12. Brokerage
We do not solicitortake U.S. clientorders to buy or sell securities. We do not trade for our own
account. We do not invest U.S. clientassetsin Hambro funds. We do not place orders to buy to sell

securities with affiliated brokers. We do not recommend to, request orrequire clients to direct
brokerage.

When we trade, we comply with FCA Rules and the Advisers Actand the rules thereunder. FCA Rules
require usto have to an orderexecution policy and to take all reasonable stepsto obtain, when

executing orders, the best possible results for ourclients.

We separate the research function fromthe dealing function. We trade with independent brokers onan
execution only basis.

A broker may provide us with execution and research, butthese will be under se parate agreements and
performance evaluated independently.

Aggregation, allocation and order execution

We are discretionary managers and the IMAs with our clients give us full discretion, subject to the
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investment restrictions stipulated in the IMA, to make investment decisions on behalf of the particular
client portfolio. We believe that the separation between fund management and transaction execution
means that our fund managers may concentrate onideageneration and portfolio construction and our
dealers focus on adding value through quality execution. This separation also provides an in-built control
in helpingto seek and secure best execution and quality of execution for our clients’ portfolios.

The execution of investment decisions is made by our dealing desk, staffed by full timedealing
professionals. Allorders are passed electronically to our dealing desk via our order management system.

We separate dealing from research. All client orders foraregulated market are traded at an execution
onlyrate (the broker charges us only an execution fee), giving our dealers impartiality when seeking the
best possible outcome foratrade.

When trading for more than one portfolio orclient, we aggregate orders and record allocations before
an orderis placed. Ourdealing software does notallow allocations to be changed afteran orderis
submitted for execution. An allocation may be changed after execution onlyif there isatrade error
(discussed below)and modified consistent with the mannerin which the trade erroris addressed.

Cross trades

Subject to compliance with certain conditions, JH&P will effect cross trades forits clients. Cross trades
present conflicts of interest and the conditions are intended to address these. The conditions are that
JH&P exercises discretion for both clients, both legs of their cross trade are sentto the executing broker,
JH&P complies withits best execution obligation, both legs are suitableand there isareasonable basis
for the recommendation.

Best execution—seeking to obtain the best possible result

Our obligationistotake reasonable stepsto seek to obtain the best possible result for our clients, taking
into account various execution factors including price, costs, liquidity, speed of execution, size of trade,
likelihood of execution and settlement and other considerations relevant to the execution of the order.
The ranking of each factor will depend on the specific characteristics of the instrument being traded and
the marketsin which they are dealt. Forexample, high volatility may make speed of execution more
important, orlow liquidity may make likelihood of execution the mostimportant factor when assessing
execution. We use our knowledge of the markets to decide the most appropriate execution venue.

Through our electronictrading platform and via Financial Information Exchange (“FIX”), we connect
directly toour approved brokers. This gives us avariety of exchanges and venues wh ere we can use low
touch (Algos/Dark Pools/DMA), or high touch (Broker Sales Traders/Market Makers) strategies to
execute orders. We use awide range of trading approaches, including single stock, program trades, net
tradingand agency cross trades. Agency cross trades only take place where we exercise discretion for
both clients, where there is achange of beneficial ownerand in satisfaction of our suitability and
reasonable basis forrecommendation requirements. We do not cross internally.

We use Bloomberg analytical tools and software to analyse market datato help determine the best
strategy for each trade, takinginto account varying factors such as liquidity and volatility. Once atrading
strategyisdecided, ordersare instructed via FIX. Standard default low and high touch execution only
commissionrates are setout with our pre-approved brokers and maintained within ourorder
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management system (“OMS”). Low touch trading for smallerorders with alowerimpact on Average
daily volume, are dealt through direct market access (“DMA”) or via Algos at 4 basis points. Largeror
moreilliquid orders that may have a greater market impact, could potentially be trader high touch for 8
basis points.

Equities - Ourchoice of broker depends on the nature of the transaction, the likelihood of dealing within
areasonable time and the ability to settle a bargain satisfactorily and ata reasonable dealing cost. We
place equity orders electronically via an execution management system that provides access to broker’s
tradingtechnology and multipletrading venues and exchanges. We also place orders viatelephone or
secure audited instant messaging through systems such as Bloomberg. On occasion we use, program
trades, which use electronic methods of executing multiple trades automatically, with the aim of
increasing efficiency and reducing the cost to the client.

Bonds - Bonds are generally traded directly with brokers through our execution management system.

Collective investment schemes - transactions in unit trusts & OEICs are conducted directly with the
product provideror theiragent.

Broker selection and review

We are not a memberof any regulated exchange. Consequently, we do not deal directly with an
exchange butthrough a brokerthat isan exchange member. Our broker list comprises a mixture of large
integrated investment banks and smaller country specificor niche firms.

We only transact with approved brokers. Assessment of brokers takes place quarterly. Bloombergdata
isusedto monitorexecution quality on alive trade by trade basis. Transaction Cost Analysis (“TCA”) is
provided to us by an external consultant, Liquidmetrix. Our dealers review post-trade datareports to
assess overall execution quality. Compliance monitors this activity. Trading performance, including
explicitand implicit costsin absolute and relative terms, clearing and settlement quality, dealers and
access to trading venues and liquidity and overall service to JH&P is reviewed on a quarterly basis by the
Execution Management Committee, a subset of the Risk Committee.

Our brokerlist comprises a mixture of large integrated investment banks and smaller country specificor
niche firms. We only transact with pre-approved brokers as professional clients on an agency basis.
When choosing brokers, we use the following criteria:

e security details, includingsize and price;

e promptnessof execution;

e past historyinexecutingordersin particularasset classes;
e quality, costandlikelihood of clearing and settlement;

e provision of delegated regulatory reporting (if applicable);
e quality of service provided;

e willingness/ability to commit capital;

e access toinitial publicofferingsand newissues;

e access to tradingvenuesandliquidity;

e creditworthiness of the institution.

When conducting the risk assessment of our brokers, we tierthem based on their Net Tangible Ass ets
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(“NTA”).If the NTA are: more than £100m, they will be placedintotier 1 (max £50mn exposure); if
between £40m and £100m they will be intier 1A (max £20m exposure); between £10m and £40m tier 2
(max £5m exposure); and the restintier3 (max £1m exposure). These are reviewed on an annual basis
by the Execution Management Committee.

Order execution policy review

Our goal is to ensure that our execution policy continues to provide forthe best possibleresult for our
clients. We monitorthe effectiveness of our orderexecution arrangements and policy on a regular basis
and inany eventatleast annually. Where necessary following these reviews we willamend our policy
and where there are material changes will notify clients of those changes.

Trade errors

A trade errorisan unintended action oromission inthe course of trading. Once atrade erroris
recognised, the personresponsibleforthe error, or identifying it, mustimmediately notify the relevant
seniormanager and the Compliance Officer. If itis possible to cancel the trade priorto settlement, the
person responsibleshould attemptto dothis, ina mannerto minimiserisk orfinancial loss. Ifitisnot
possible to cancel the trade, the transaction should be reversed as soon as possible. Ifitisnot possible
or not prudentinthe bestinterests of the clientto reverse the trade immediately, senior management
will determine whetherthe reversal of the trade should be delayed and what other course of action to
take. We will correct the trade error promptly and efficiently protecting the interests of the client.
Clients receive gains and we bearlosses from correction trades. We do not net gains and losses.
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Research
JH&P separates dealingfromresearch.

We seta research budgetat the beginning of each fiscal yearfollowing an assessment of the research
requirements of JH&P as a whole. We have agreements with brokers detailing the level of payment
required onan annual basis to access the required research. We calculate abasis point charge for
research takinginto account the client mandate and the required participationinthe research, based on
the trading strategy — the “Research Charge”. The Research Charge isincludedinthe Fee. For clarity,
the Research Charge is part of our Fee and is used only to pay for research —it cannot be taken for
profitability for JH&P.

Researchis evaluated on a quarterly basis by the Investment Committee takinginto account the quality,
value added, access level and implied success of the decisions based on the research. The Investment
Committee has the flexibility to add new research brokers and remove existing research brokers where
they are notaddingvalue tothe investment process.

Our Investment Committee conducts an annual review of research and research providers, based upon
the following criteria.

Quality of research

e In depthanalysis of the company providingthe research and the wider market place.

e Quality of the research, includingthe accessibility of the research as well as asse ssing more
qualitative aspects such aswhetherit provides aninteresting take on the underlying company.

e Sectoral and thematicpiecesthat explain the widerinvestmentlandscapeandfind new ideas.

e Thespecificsectoranalystand whethertheyaddvalue, are close (arm’slength) to management and
understand the company’s strategicdirection.

Quality of dissemination

e The ability of the sales contact to understand our requirements, filterinformation and ideas and
presentthemina coherentmanner.
e The quality of updates and otherresearch pieces.

Breadth of research

e Whetherthisisthe best quality of research relative to the price paid, taking account of the number
of companies and sectors covered.

e Theimpact of adding value by way of thematicthought pieces and longer-term notes.

e Theusefulness of comment on economics and strategy as well asindividual company research and
how these compare with the othersinthe market.

Conferences

e Accessto a widerange of conferences from which JH&P may derive ‘onthe ground’ perspective and
help understand market sentiment. JH&P pays forthese out of its own funds.
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Company and Analyst contact

e Theabilityto access company managementand analysts to discuss ourviews and understand the
investment proposition more completely.

The Investment Committee willalso compare the internal reviewwith the industry standard to assess
the relative performance of the research brokers.

Soft commissions

We intend that the mannerin which researchis paid for will be conducted in compliance with the safe
harbourunderSection 28(e) of the U.S. Securities Exchange Act of 1934.

Item 13. Review of Accounts

Client portfolios are subject to constant review by the Portfolio Manager responsibleforthe account.
They are assisted in ensuring compliance with the investment restrictions contained in the IMA by pre-
and post-trade checking of those restrictions. These provide an alert for potential violations. Our
systems provide anintra-day notices to compliance and an overnight re-evaluation of the restrictions to
reflect end of day valuations. All exceptions and alerts reviewed on a daily basis by Compliance.

All portfolios are also subject to ourinvestment oversight procedures thatincludes peerreviews on
suitability, performance, volatility (including compliance with all stated portfolio restrictions), liquidity
and turnover. These reviews ensurestrictadherence to the agreed parameters.

We offertoall of our clients the opportunity to speak to our Portfolio Managers ona whenrequested
basis and to participate inannual one-to-one meetings.

Item 14. ClientReferrals and Other Compensation
JHP does pay third party solicitors forreferrals outside of the United States. No such arrangements occur

inthe United States or involve U.S. clients. Should the Firm engage a third party solicitorinvolving clients
inthe United States, we will comply with the written disclosure requirements of Rule 206(4)-3.

Item 15. Custody

We do not have custody as thisterm isdefined and used in Advisers Act Rule 206(4)-2. Custody of the
assetsand cash inclient portfoliosisthe responsibility of independent third party custodians who are
appointed by the individual client orfund. Clients receive statements quarterly ormonthly and are
responsible forraising errors with the custodian. We reconcile our records with those of the custodian.
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Item 16. Investment Discretion

We have discretionary authority to manage accounts on behalf of its clients. The scope and limits on this
discretionary authority are stated inthe agreed mandate for each clientand are subject to quarterly
review. We endeavour to ensure that all mandates for a particular strategy have similar limits on
authority toensure, as far as is possible having regard toindividual client wishes, that each investment
team manages all the monies which are entrusted tothemin a similar style.

Item 17. VotingClientSecurities

We do notvote proxiesforclients. Client should ensure that their custodian provides them with proxy
materialstovote, or hasthe powertovote. Clients should also ensure that their custodians inform us on
a timely manner of any proxy voted.

Item 18. Financial Information

We have nothingtodisclose.

Item 19 — Requirements for State-Registered Advisers

Currently, we have no state notice filings or registrations.

Page 20



