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Objective

Investment
policy

Benchmarks

The company aims to provide long-term capital and income growth by
investing predominantly in listed companies and to achieve a net asset value
total return greater than the total return of the FTSE All-Share Index.

. The investment manager will follow an unconstrained and opportunistic
approach with the aim of generating sustainable outperformance of the
FTSE All-Share Index. The investment manager will seek to identify and
invest in companies with attractive valuations, strong business models,
favourable long-term industry fundamentals and high-quality management
teams.

Stockmarket capitalisations and sector and geographic weightings are of
secondary consideration; there are no pre-defined maximum or minimum
exposure levels for any sector, country or geographic region, but exposures
are invested and managed in a manner consistent with spreading
investment risk.

The majority of the portfolio is expected to be invested in UK listed
companies, but the overall geographical profile of the portfolio will change
from time to time depending on where opportunities are found.

The company will not invest more than 10% of net assets in any one
investment. The total number of holdings in the portfolio will vary over time
but the top positions will have a proportionally larger weighting.

There is no restriction on the amount of cash or cash equivalent
instruments that the company may hold and there may be times when the
investment manager considers it appropriate to have a significant cash or
cash-equivalent position instead of being fully invested.

The company may invest up to 15% of its total assets in other investment
funds.

The company will not invest more than 10% of its total assets in unquoted
companies, excluding follow-on investments that may be made in existing
unguoted investments in order to preserve the company's economic
interests in such investments. Further investments require prior Board
approval.

The company may use derivatives (financial instruments whose value is
linked to the expected price movements of an underlying asset) and similar
instruments to preserve capital and to reduce the effect of fluctuations in
the rate of exchange between the currency or currencies in which the
assets of the portfolio are invested and sterling.

The company may use borrowing (known as ‘gearing’) (up to 25% of its net
assets) to support its investment strategy. This may also be achieved
without borrowing by investing in a range of different types of instruments,
including derivatives.

The overall portfolio composition and performance is likely to vary
significantly from that of the company's benchmark index, the FTSE All-
Share Index.

. FTSE All-Share Index TR
A widely-used indicator of the performance of the UK stockmarket, in
which the Company invests. It acts as a ‘comparator benchmark’ against
which the Company’s performance can be compared. Management of the
Company is not restricted by this benchmark.

A warning about risks - and our long-term approach

Please be aware that the price of the Company’s shares can
fall with movements in stockmarkets and currencies - or in
the share prices of the companies it invests in. This could
mean that shareholders won't get back the amount they
originally invested.

Set against this warning, however, we make this point: we are
long-term investors. So we believe that monthly measures of
our performance, whether positive or negative, are of limited
relevance in assessing our success — or failure — as investors.
We would suggest that periods of three years and longer
represent a more sensible timeframe over which to judge our
performance.

Market review

Stockmarkets have continued to rise on signs that economies
are recovering from the impact of Covid-19. Certain countries
have experienced localised outbreaks of the virus and in
others —such as the US - the first wave has yet to be
contained. Growing concerns over a disruption to the
economic recovery meant that the market moved only
modestly higher over the month despite a strong start.
Sporadic outbreaks do not change our view that the overall
impact of the virus will be limited in duration, meaning there is
a significant disparity in the impairment being priced in by
equity markets and the likely economic reality.

The fund'’s performance

In June, the Company's net asset value (NAV) increased by
1.0% compared to a 1.5% increase in the FTSE All-Share. Our
top contributors were Polar Capital, Dixons Carphone and
Delivery Hero. Top detractors were IWG, Capital & Counties
and Redrow.

The most notable development in the portfolio was
announcement from Just Eat that it was buying Grubhub in
the US. This came as a surprise and was met negatively by
investors as Just Eat has no presence in the US, which is
considered to be a competitive food delivery market. The
company's share price fell by around 17% in response. We
have been tracking Grubhub for some time and understand
some of these concerns. On the other hand, Just Eat’s chief
executive Jitse Groen has a strong record in expanding
aggressively in markets where competitors have weaker
foundations. Following the fall in the share price, the market
was implicitly pricing the deal to be a bad one. We believe a
broader range of outcomes is possible and increased our
holding.

Concurrent to the acquisition was a trading update showing
that food delivery companies are beneficiaries of lockdowns.
There is a temporary benefit with substitution in demand from
closed restaurants, but there is also a substantial permanent
gain as new restaurants and consumers come onto these
platforms.

Elsewhere, Tesco provided an update on trading.
Encouragingly, it is taking market share from Aldi for the first
time in years. We reduced some more economically sensitive
stocks at the start of the month and added to holdings such
as Tesco and Dignity that we think will fare well in a variety of
outcomes.
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PERFORMANCE

COMPOSITION

Past performance is not a guide to the future

CUMULATIVE PERFORMANCE
Since
appointed
Artemis Alpha Trust NAV 466.0%
Qr_temis Alpha Trust Share 393.4%
rice
FTSE All-Share TR 217.0%
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12 MONTHS TO 31 DECEMBER
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Top 10 HOLDINGS

Plus 500 6.8%
Frasers Group 6.6%
Delivery Hero 6.6%
Just Eat Takeaway 6.3%
IWG 5.9%
easylJet 5.7%
Rocket Internet 5.0%
Barclays 4.7%
Tesco 4.4%
Ryanair 4.4%

Source: Artemis as at 30 June 2020. Figures may include
adjustments to the unquoted holdings made after the period end.

MARKET SECTOR SPLIT
Consumer Services 43.4%
Financials 29.2%
Consumer Goods 15.9%
Industrials 10.2%
Technology 4.9%
Healthcare 2.8%
Oil&Gas || 0.9%

Source: Artemis as at 30 June 2020. Figures may not add up to 100%
due to rounding and cash holdings and may include adjustments to
the unquoted investment holdings made after the period end.

ASSET ALLOCATION BY MARKET CAP

Mid cap 47.1%
Large cap 41.4%
Small cap 11.3%

Unquoted 7.5%
Cash -8.1%

Source: Artemis as at 30 June 2020. Figures may not add up to 100%
due to rounding and cash holdings and may include adjustments to
the unquoted investment holdings made after the period end.
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Source: Lipper Limited/Artemis from 1 June 2003 to 30 June 2020. Since launch data from when Artemis was appointed
investment manager. All figures show total returns with dividends and/or income reinvested, net of all charges and

performance fees. Performance does not take account of any costs incurred when investors buy or sell the fund. Returns may
vary as a result of currency fluctuations if the investor's currency is different to that of the class.
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RISK CONSIDERATIONS

To ensure you understand whether this fund is suitable for you, please read the Key Investor Information which is available, along with the fund's
Prospectus, from www.artemisfunds.com or www.fundinfo.com.

The fund is exposed to the following risks:

The value of the fund and any income from it can fall or rise because of movements in stockmarkets, currencies and interest
Market volatility risk rates, each of which can move irrationally and be affected unpredictably by diverse factors, including political and economic
events.
The fund’s assets may be priced in currencies other than the fund base currency. Changes in currency exchange rates can
therefore affect the fund's value.
Compared to more established economies, investments in emerging markets may be subject to greater volatility due to
Emerging markets risk differences in generally accepted accounting principles, less governed standards or from economic or political instability. Under
certain market conditions assets may be difficult to sell.
The fund may have investments concentrated in a limited number of holdings. This can be more risky than holding a wider range
of investments.
S Lo Investing in small and medium-sized companies can involve more risk than investing in larger, more established companies.
maller companies risk Sh . I . . oo . .

ares in smaller companies may not be as easy to sell, which can cause difficulty in valuing those shares.

OTHER INFORMATION

Please ensure that you understand whether this fund is suitable for you. We recommend that you get independent financial advice before making any investment

decisions. This information does not constitute an offer, invitation or solicitation to deal in securities.
The company currently conducts its affairs so that the ordinary and subscription shares in issue can be recommended by financial advisers to ordinary retail

1, m

investors in accordance with the Financial Conduct Authority’s ("FCA’s”) rules in relation to non-mainstream investment products and intends to do so for the
foreseeable future.

The shares are excluded from the FCA'’s restrictions which apply to non-mainstream investment products because they are shares in an investment trust.

Visit www.artemisfunds.com/glossary for an explanation of investment terms.

Third parties (including FTSE and Morningstar) whose data may be included in this document do not accept any liability for errors or omissions. For information,
visit www.artemisfunds.com/third-party-data. Artemis has obtained any research and analysis in this communication for its own use. Although this
communication is based on sources of information that Artemis believes to be reliable, no guarantee is given as to its accuracy or completeness.

Any forward-looking statements are based on Artemis’ current expectations and projections and are subject to change without notice.

Issued by Artemis Fund Managers Ltd which is authorised and regulated by the Financial Conduct Authority.

Currency risk

Concentration risk
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FUND DATA

INVESTMENT TEAM

John Dodd

Fund manager,
since June 2003

Kartik Kumar

Fund manager,
since May 2018

KEY FACTS

Fund type

Asset class

Focus

Regional focus

SEDOL

ISIN

Ticker

Artemis appointed manager
Fund launch date

Class currency

Year end

Dividend payment dates
Fund size (net assets)
Fund size (market cap)
Net gearing

Gearing range

Shares inissue

AGM date

Directors

Chairman email

Registered office

Company number

Registrars

Announcements

Source: Artemis as at 30 June 2020.

Investment Trust
Equity

Capital growth
United Kingdom
0435594
GB0004355946
ATS LN

1June 2003

16 October 1998
GBP

30 April

January, September
£131.0m

£108.8m

-8.10%

0%-25%
39,580,474

September/October

D W A Budge (Chairman),
V Stewart,

J Ayton,

B Bergin,

JKorner

alpha.chairman@artemisfunds.com

Cassini House,
57 St James's Street,
London SW1A 1LD

253644

Link Asset Services

(formerly Capita Asset Services),

34 Beckenham Road,

Beckenham BR3 4TU
www.investegate.co.uk/index.aspx?
company=ats

PRICES AND YIELD

Share Price 275.00p
Net Asset Value 330.85p
(Discount)/premium -16.88%
Dividend yield 2.04%

Source: Artemis as at 30 June 2020. The dividend yield reflects distributions declared over the
past 12 months. Investors may be subject to tax on their distributions.

CHARGES

Ongoing charge 0.940%

The ongoing charge includes the annual management charge, which is tiered based on market
capitalisation: under £250m 0.75%; £250-500m 0.70%; over £500m 0.65%



