((1IM GRANAHAN INVESTMENT MANAGEMENT LLC

Granahan US Small Cap Discoveries UCITS 31 August 2023

Investment Summary

GIM’s Discoveries Fund is a long-only U.S. equity strategy with a focus on small cap growth companies leveraging novel technologies to create
products that address unmet needs in sizable markets. By performing in-depth fundamental research and analysis, we seek to uncover compelling
growth opportunities with particular emphasis on innovation-driven sectors like life sciences and technology. Our PMs leverage the work of our
sector specialists to build a portfolio of +/- 50 stocks with strong secular growth characteristics and acceptable valuations.

Fund Highlights

*  We believe enterprise growth drives long-term stock appreciation and is derived from the creation of highly-coveted products and services.

»  We clearly define our criteria for high-quality franchises and identify them through a repeatable investment process, including in areas that other
growth managers may shun, such as small-cap biotech and other emerging growth sectors

* We believe changes in market sentiment provide opportunity to build positions in great companies, though we are not shy about trimming
positions when valuations become decoupled from fundamentals.

« Each holding is classified by LifeCycle category — Core Growth, Pioneer, or Special Situation -- each with distinct performance drivers. LifeCycle
diversification mitigates portfolio risk and allows us to focus on stock selection as the primary means to add value for our clients.
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About Granahan Investment Management

Founded in 1985, Granahan Investment Management, LLC is an employee-owned investment boutique specializing in smaller cap equity
investments for large institutions and wealthy individuals. The firm utilizes fundamental, bottom-up research to uncover and invest in fast growing
companies.
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Before acting on any information in this material, prospective investors should inform themselves of and observe all applicable laws and regulations of any relevant jurisdictions and inform
themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and place of business with respect to the acquisition, holding or disposal
of any fund product or the ongoing provision of services, and any foreign exchange restrictions that may be relevant thereto. Granahan Investment Management does not accept any responsibility
and cannot be held liable for any person’s use of or reliance on this material. GIM is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not
imply a certain level of skill or training. More information about GIM's investment advisory services can be found in its Form ADV Part 2, which is available upon request.
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Russell Sector Diversification Top 10 Positions
. Russell 2000 . LifeCycle Percent of
Sector Portfolio Growth Security Category Portfolio
Basic Materials 2.8% 3.5% Pacific Bioscience Pioneer 3.3%
Consumer Discretionary 5.9% 13.0% ImmunoGen, Inc. Pioneer 3.2%
Consumer Staples 1.8% 3.5% Kinsale Capital Group Inc Core Growth 3.1%
Energy 0.0% 6.3% Mesa Laboratories Special Situation 3.0%
Financials 5.6% 5.1% Chart Industries Inc Special Situation 3.0%
Health Care 58.1% 21.5% Neogen Corp Core Growth 3.0%
Industrials 8.5% 22.1% Portillos Inc Core Growth 2.9%
Real Estate 0.0% 1.6% Blueprint Medicines Corporation Pioneer 2.9%
Technology 13.7% 19.9% CorVel Corp Core Growth 2.9%
Telecommunications 0.0% 1.8% Casella Waste Systems, Inc. Core Growth 2.8%
Utilities 2.8% 1.8% TOTAL 30.0%
[Cash] 0.8% 0.0% The securities identified and described do not represent all of the securities
purchased, sold or recommended for client accounts. The reader should not
assume that an investment in the securities identified was or will be profitable. A
complete list of holdings is available upon request.
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Monthly Commentary

Quarterly misses from Q2 reports disproportionately hurt performance versus gains in stocks that beat earnings estimates. The Russell 2000
Growth Index gave up -5.2% in August and the Granahan US Small Cap Discoveries UCITS Fund gave up -7.7%. Our overweight in Health Care
was the largest penalty to performance and stock selection here was also a negative. Underweighting coupled with poor stock selection in
Consumer Discretionary and Technology also detracted from performance. Stock selection in Industrials was positive but we are underweighted as
we are in Consumer Staples, Basic Materials and Utilities. Stock selection in Financials was strong and we are equally weighted to the Index.
While there are macro headwinds to growth broadly, the companies in the portfolio are ones we believe can sustain strong secular growth. The
contraction in multiples has left expected returns at levels we believe are attractive. We are not counting on multiple expansion to drive returns
going forward.

The Russell 2000® Growth Index measures the performance of the small cap growth segment of the US equity universe. It includes those Russell 2000® companies with higher price-to-value
ratios and higher forecasted growth values.

Important Information for Investors

This material is directed at professional/sophisticated investors for their informational purposes only. It is not intended to be investment advice and does not constitute an
offer to sell or solicitation to invest. Opinions contained herein reflect the judgment of GIM and are subject to change at any time. The Granahan US Focused Growth Fund,
the Granahan US Small Cap Discoveries Fund, the Granahan US SMID Select Fund and the Granahan Future Pathways Fund are sub-funds of the Granahan Funds plc
(the “Company”), a public limited company (registered number 533587) authorized and regulated by the Central Bank of Ireland as an Undertaking for Collective Investment
in Transferable Securities (“UCITS”). Authorization of the Company by the Central Bank of Ireland is not an endorsement or guarantee, nor is the Central Bank of Ireland
responsible for the contents of any marketing material or the Company’s offering documents. Shares of the Funds are only available for certain non-U.S. persons outside
the United States and are restricted in certain jurisdictions. Any entity forwarding this material to other parties takes full responsibility for ensuring compliance with applicable
securities laws in connection with its distribution.
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