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Overall Fund Performance:

The Net Asset Value per share of the F Class Accumulation shares net of all costs closed at
100.56 resulting in a negative 2.7% total return for the first quarter. This was a performance of
+3.2% ahead of the fund's Benchmark, maintaining a record for outperforming in all three of the
quarters since the Fund's launch. The Deutsche Numis UK Smaller Companies + AiM ex Investment
Trusts Total Return Index fell by 5.9% this quarter, taking it to a 5.3% decline since 1%t July 2024 and
therefore the total outperformance by the Fund since inauguration was +5.9%. According to
publicly available data, this is the strongest performance amongst the peer group of UK Smaller
Companies Funds.

The outperformance of the Fund developed from the middle of the quarter which is
pleasing as it coincides with the busy annual results reporting season, suggesting that on average
the market greeted the results of held companies more positively than overall.

Market Background:

A lot of the background noise influencing the market this quarter stemmed from the US with
the commencement of Donald Trump's second term. As a lot of this was building up to events in
early April this will be covered in the Market Outlook section. Before you skip there, underneath the
surface there were quite a few positive surprises for the UK and European economies during the
first quarter worthy of note:

In what turned out to be a flash in the pan, the quarter started poorly for sentiment towards
the UK economy with the crux of the issue being that the Chancellor Rachel Reeves had decided to
leave herself an uncommonly narrow degree of wiggle room against her own rules at the Autumn
budget which depended on a 2025 growth estimate of 2%. As the cost of borrowing for the UK
Government as measured by the yields on bonds rose in lockstep with other Western bond
markets, investors focused on the fact that if they were to stay elevated then the £9.9bn headroom
would be absorbed by higher interest costs over the next five years.

At stake is whether Labour stand fast with fiscal discipline or slip down the Lizz Truss route.
The outcome of the Spring Statement in March confirms that this Government is very committed to
fiscal discipline and, despite higher yields and a reduction to a more realistic growth estimate, was
able to balance the books back to a £9.9bn headroom from a mixture of some of their growth
initiatives being factored in as well as implementing welfare reform that lowers the fiscal burden.
Done right, incentivising those that can to return to work is a boost to the economy as well as
government finances. However, whilst the statement this time closed the chapter with limited
drama, the limited headroom means the focus is already shifting to next Autumn’s budget. The key
influences on the degree of required tax rises if any will be how the economy performs, how
interest rates evolve and what initiatives the Government can announce between now and then.
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With regards to how the UK economy performed, the news improved progressively through
the quarter. At the start of the quarter was the realisation that the doom-and-gloom narrative
perpetuated by the Labour party to ‘sell’ the Budget (successfully achieved judging by the calm
bond market) did in fact cause a real economic effect through most of the second half, stalling what
had been strong and better than expected growth in the first half of 2024. With expectations reset
downwards, the remainder of the first quarter of 2025 has seen the UK economy generally surprise
positively, with faster than expected growth. The sense is that despite the ongoing incessant
negative narrative, in reality consumers and businesses are getting on with things. Consumers have
enjoyed rapidly growing real disposable income with a lot of the increase appearing to be saved
but not necessarily all. Businesses are dealing with the tax rises but not in a way that has resulted in
a sudden stop. Meanwhile, the other side of that coin is that government spending has increased.

Importantly, despite the positive surprises on the economy, inflation also positively surprised
by generally coming in below forecast. This shows that the lagged effect of the medicine of high
interest rates is working. Punchy inflation forecasts through the summer are now being moderated
thanks to significant drops in the price of oil and natural gas. Reducing inflation expectations opens
the door to faster interest rate cuts by the Bank of England than had looked likely after the
February rate cut announcement. This feeds into a falling cost of interest for the government which
reduces the degree of tax hike fears in Autumn. Incidentally, the best guess at this stage is that 'tax
hikes’ are most likely an extension of allowance threshold freezes.

Whilst the UK is standing out for its fiscal discipline, there was quite a dramatic change in
approach that transformed the formerly gloomy outlook for continental Europe. The catalyst came
from the US. Digging beneath the surface, a lot of what is going on can be explained by evaluating
the situation in Ukraine. The development of warfare technology to include drones has far reaching
consequences. One of those is the growing realisation that the decisive advantage of advanced
American weapon technology is less than it once was. Whilst the war is broadly at a stalemate,
achieving this is far more expensive for the US than would have been expected. Small wonder then
that the message is going out that the security of countries beyond its own is their problem. The
European technocrats have woken up to the reality that under-spending on defence is no longer
tenable long term.

In order to finance a material increase in defence spending, fiscal rules have needed
breaking — none more so than in Germany. Over a decade, Germany has gone from the driving
force of European economic growth to being the one dragging down the continent. In large part
this is due to China responding to Trump's first term by organising itself to be self sufficient in many
industrial technologies, to the extent that China has become superior in many areas at the expense
of European manufacturing. With no easy way back to boom times for Germany and other parts of
Europe, the momentous decision has been taken to remove the extreme fiscal discipline entailed by
the German self-imposed ‘debt-brake’ and to borrow considerably to fuel infrastructure and other
spending. This and other moves promise a borrowing-fuelled spending boom in Europe which has
lit a fire under European equities. The bond market naturally went the other way given the prospect
of more supply of bonds, but yields remain materially below the UK's levels — so far...
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These developments explain the little-anticipated market moves over the first quarter. The
major European index returned +9.1% followed by +6.1% for large UK companies. This contrasts
with a sterling total return of -7.2% for the S&P 500 and -13% in sterling for the Nasdag. For the US
indices this marked a major transition from the euphoric gains either side of the US election that
resulted in the return to power for the Republicans.

Market Outlook

From lowered expectations, the UK economy has put together a string of positive surprises
with better-than-expected growth and lower than expected inflation during the first quarter. This is
allowing for a greater belief that the Bank of England could continue or even accelerate its pace of
economy-boosting interest rate cuts. After months of behind-the-scenes analysis, there remains the
hope that the Labour government come good on their growth-growth-growth mantra and surprise
the market with further growth enhancing initiatives and efficiencies. Sensible negotiations to
improve post-Brexit trade relations with Europe may also come to fruition in 2025, alongside a
potential to benefit from their defence spending — one of the UK’s most significant exports. The
potential for a re-acceleration through 2025 for the UK economy remains a base case. However, the
outlook is heavily influenced by the transformations occurring in US policy. That influence may net
out as positive for the UK stock market, including the potential to catalyse powerful investment
inflows, reversing trends that have taken the market to very attractively valued levels.

There are two broad impacts from US policy — the impact on the global economy, and the
potential for the long-term reassessment of the relative attractiveness of the US equity market
versus all other asset classes. The latter means that it is not a foregone conclusion that ‘when the
US sneezes, Europe catches a cold’. The US could endure a recession whilst European markets
including the UK attract meaningful inflows that outweigh any short-term economic disruption.

So, what is Trump up to? This is difficult to answer as it is not certain whether individuals in
the administration truly understand what they are doing and whether Trump is following a coherent
pre-defined plan. What is for sure is that they are committed to the idea to break up the status
quo, doing it quickly, and then reaping the hoped-for benefits later. The deliberate policy blitz also
allows for distraction from important acts that they don't want attention on. Moves to create the
ability for Trump to have a third term in some form seem serious, for example. Throwing things up
in the air and creating maximum uncertainty seems to be deliberate, reflecting modern thinking
amongst silicon valley management. It is not clear whether an entire economic system can cope
with this approach, however.
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The policy blitz leading up to the ‘Liberation Day’ tariff announcement may be looked back
on as a span of weeks ‘where decades happen’. An interpretation of the underlying forces at work is
that the US has come to a realisation that it cannot continue to be the dominant global power
whilst outsourcing so much globally in a way that has hollowed out a large swathe of the voting
public. The experience in the Ukraine suggests that the US now recognises that its ability to deliver
security to other nations to support its globalised supply chain is beyond its spending power.
Reining that in and instead building ‘fortress America’ which includes restoring key manufacturing
onshore makes sense in this context. Gaining self-sufficiency in oil production may well have been
the catalyst that allows this course of action. This means there is credibility in the notion that we are
living through a time that changes the long-term course of global economics.

Alongside bullying allies into spending more on defence, the imposition of tariffs has made
America’s decision to change course a problem that has to be addressed by the whole world,
including penguins. The core focus seems to be funding tax cuts by reducing the bloat of
government and raising funds with stealth taxes — aka tariffs. US imposed tariffs are ultimately a tax
paid for at the point of consumption by the consumer. Given that the US does not have a central
Value Added Tax (VAT), tariffs in effect are creating a new source of government revenue akin to
VAT. However, this form of VAT — if it is believed to be something that continues for a long time —
does create incentive for inward investment into the US economy, creating jobs, so it is a more
versatile tool than blanket VAT. Unfortunately, introducing a new tax is difficult to do without
generating inflation. Knowing this, the best way to quell inflation is with a recession, which is then
cured with subsequent interest rate cuts.

A potentially coherent plan. But it is one thing to confuse voters, it is another to hoodwink
the markets. The ‘Liberation Day’ tariff announcements clearly went too far, crashing the equity
market. That wasn't enough - the true problem came when bond markets stopped welcoming the
prospect of recession-induced interest rate cuts and instead started falling as the ability for the US
to pay its debts started to be questioned. This occurred alongside a plunging US dollar and a
surging gold price — evidencing that real damage has been done to confidence in US credibility. If
this sounds familiar, it's because it is — Donald Trump copied the Liz Truss playbook and the result
was the same. Trump will keep his job though, despite the enforced U-turn. If that wasn't enough,
Trump was forced to perform an about turn on comments suggesting he would fire US Fed
Governor Powell. Market pressure won again.

A phrase that had come to prominence over the past year was 'US exceptionalism’. This was
a catch-all to summarise how the US equity market was steam-rollering every other asset class and
would continue to do so based on a variety of irreplaceable qualities, such as being home to
unbeatable tech monopolies. The announcement that China’'s DeepSeek could match US Al after
only a few months punctured that myth. Another crucial myth, which Trump likes to lean on, is that
the US Dollar will always be essential for other countries to rely on. For the oil trade in particular,
countries around the world have needed to hoard US dollars to ensure they can maintain the ability
to make essential purchases. These dollars are usually stored by buying US Treasury bonds. Whilst
the US dollar is the ‘reserve currency of the world’, its issuer, the US, enjoys the ‘exorbitant privilege’
of being able to issue ever more dollars, and ever more bonds to pay for goods bought overseas.
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That's not a problem if the US dollar can be relied on as a store of value and that owning US
bonds is 'risk free’. But in recent years the weaponising of the exorbitant privilege by seizing the assets
of any actor the US government decides to fall out with means US bonds are not so risk free. Whilst
many can sympathise regarding Russia, taking the same action against Colombia over a couple of
deportation flights sounds the alarm. In his tariff negotiations, Trump may well be finding that large
bond owners such as China and Japan might be pointing out that not having them as willing buyers of
US debt could be highly undesirable! To see the consequences in action one need look no further than
the price of gold in US dollars. If the US dollar and bonds are becoming less trustworthy, the value of
the dollar against the original and ultimately trusted store of value — gold — plunges (i.e. the price of
gold rises). This naturally leads to losses of value for foreign owners of US denominated and/or earning
assets. This is not exceptional in a good way...

In addition to kicking out these crucial pillars upon which the US equity bull run was built, there
is the economic impact of the approach the Trump administration has taken to 'negotiation’. Rather
than negotiation, one could instead characterise it as bullying. The trouble is that the bully’s muscle is
shrinking before our eyes, given that belief in US exceptionalism is vanishing. With the perception that
the trade deals could deliver anything genuinely ‘phenomenal’ for the US reducing, the end result of
'Liberation Day’ is looking increasingly likely to be a recession of the US economy. This is because the
ramping up of uncertainty that may work in a board room is a bucket of icy water over the economy as
a whole. Decision making freezes, causing a ‘sudden stop’ for activity. The US economy shrank due to
heavy pre-tariff importing in the first quarter but also slowing consumer spending. Putting oneself in
the shoes of a CEO of any major multinational firm would immediately help one realise that the right
thing to do is to stop what you're doing, wait and see, and don't make any major decisions until things
are deemed settled. This includes making investments to onshore into the US, as it remains unclear to
the extent that US tariffs would ‘protect’ such investment. Tariff driven investment would only need to
occur because the US was uncompetitive vs other global sources without a government decision to
impose a tariff. If the longevity of tariffs is days rather than decades then it will take a lot to convince
CEOs to make such decisions even when the dust settles.

A US self-manufactured recession is uncomfortable but not necessarily enough to drive other
economies into recession by itself. The disruption to trade due to tariffs is likely more meaningful.
However, at the time of writing, the in-force tariffs for the majority of trading partners is 10%. This is not
a level which would completely stop trade. If importing at wholesale price, the 10% could be 5% or less
for end consumers — so there would be demand moderation but not necessarily collapse. Clearly higher
tariffs would have a greater impact and cause a more widespread slowdown. Virtually all trading subject
to 145% tariffs is likely to have ceased between China and the US for example, although China seems
confident its stimulus programmes can yet help it deliver to its 5% GDP growth objective. In truth, it
seems that US firms with Chinese supply chain are more deeply affected than China which has planned
over the last 8 years for this eventuality. It would appear that Trump is in the weaker position from his
own 145% tariff than his opponent. Back home, the UK has already earned itself favourable treatment
with no extra tariff beyond the 10% base level. The hope remains that this may subject to downward
negotiation if the UK is selected as a partner to show what a ‘good deal looks like'. If the UK secures
relatively favourable treatment into the medium term, this could lean to her former strengths as a
trading powerhouse if goods find their way to the US via the UK...
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So as it stands, the pillars underpinning the US asset markets have been knocked out from
under them, and the US is possibly amongst the worst affected economies from their own policies.
At the same time, driven by US bullying, Europe is launching an unprecedented stimulus amidst low
interest rates. Importantly, the UK appears to be relatively favoured with regards Trump trade
negotiations, is observing stringent fiscal discipline and has the prospect of falling interest rates
amidst lower than expected inflation — everything a global investor would want to see. The outlook
for the UK stock market, whilst uncertain, could very well be significantly positive. A reversal of the
multi-year trend of one-way traffic of investment into ‘Global’ (aka the US Mag 7) could be starting
now and last for many years. At the commencement of what could amount to long term de-
globalisation and increased nationalism, incentives that favour a patriotic support of investment
within the home nation seem more likely now than before. We can only wait and see if that features
as one of Labour's growth-growth-growth initiatives.

Top Ten Holdings % of Fund Sector Allocation* % of Fund

Just Retirement Consumer Staples & Utilities

Greatland Gold Diversified Financial Services

Concurrent Technologies Technology

Telecom Plus Business Services

Helios Telecom Towers Consumer Discretionary

Advanced Medical Solutions Basic Materials

FRP Advisory

Real Estate & Fittings

Morgan Sindall Manufacturing

AG Barr Beverages Construction

Alpha FX

Healthcare

Cash 3.9%

Total Number of Holdings

*Sector Allocation Source: Raynar Portfolio Management. Sector categorisations are chosen by the portfolio manager which, in their
opinion, best describes the predominant driver of the underlying investments. Investments may be re-categorised.

Portfolio Activity:

Whilst the investment philosophy focused on individual stock selection remains unchanged,
the most striking outcome of this approach during this relatively active quarter was the resultant
material reduction in exposure to Diversified Financial Services in favour of a material increase in
exposure to 7echnology.
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Wealth management firm Quilter repeatedly positively surprised during 2024 as multiple years
of hard work came together with progressively improving inflows driving valuation higher. This success
led to the promotion out of the Benchmark at the turn of the year, as the firm was no longer a Smaller
Company. On borrowed time, the position was exited after one more positive update close to its peak,
acknowledging that valuation had become full bearing in mind the aggressive representation of
interest income in operating margins which is a risk given Bank of England cuts. In contrast, outflows
were relentlessly weighing on Jupiter and Liontrust - fund management groups assembled by
acquisition. The positive of that strategy is the ability to harness cost rationalisations which had
supported the holdings but this was acknowledged as insufficient going forwards so both were exited
during a market rally. On the other hand, wealth management firm Brooks MacDonald was added
somewhat opportunistically after shares had been hit hard down nearly a third despite a very strong
balance sheet and impressive new management at the helm. This appeared to be due to forced selling
related to the decision to move from AIM to the main board and irrespective of signs that the new
strategy was leading to operational progress.

Also promoting out of Benchmark and exited as a result was volatility beneficiary Plus500. The
market had progressively welcomed diversification albeit this had come at the cost of lowered margins.
Last of the Diversified Financial Services exits was a real wrench. It is no exaggeration to say that the
characteristics of Bank of Georgia are amongst the best globally, which had already taken the firm
beyond the Benchmark despite a very lowly valuation. Unfortunately, risk management features given
that Q4 was dominated by unsavoury headlines from Georgia with apparent electoral fraud resulting in
the Russia-leaning incumbent party staying in power and trying to suppress daily protests that
followed. With a concern that any dip in the prior stellar economic growth of the country (which has
been helped by the prior move towards joining the EU which has now been stopped) could result in
harsh share price reactions, the shares were reluctantly exited.

The funds released enabled a raft of position initiations in the 7echnology sector. The strongest
conviction was placed behind AdvancedAdvT and this rapidly paid off with an excellent trading
statement propelling shares subsequently. The strange name honours predecessor incarnations of
Chair Vin Murria’s highly successful acquisition — improve — sale strategy of software firms with strong
customer loyalty. With significant cash balances only partially deployed, the firm currently mainly serves
the public sector which has been charged with addressing inefficiency by utilising tech and Al by the
new Labour Government.

This theme recurs for Alfa Financial Software which is a British firm that now can justifiably claim
global leadership in software for financial firms lending against assets such as industrial vehicles. An
acceleration in winning new customers from incumbents with less advanced software bodes well.
Software provider Accesso also leads its niche globally, servicing theme parks and other visitor
attractions such as ski resorts. Previously very highly rated, the valuation has fallen dramatically lately —
a feature across many UK listed 7ech firms. Whilst that was exacerbated by delays last year, the firm
delivered a stronger update this quarter which catalysed our interest. Also strengthening mainly due to
improved organisation and cost control is GB Group. The shares had surged on this but subsequently
pulled back significantly — perhaps due to it being listed on AIM. Providing identity and location
information to online commerce firms, the relatively less volatile transactional revenue stream is
attractive with the firm previously fending off takeover interest at higher levels.
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Also enabled by technology but classified in Diversified Financial Services due to applying
that to the field of handling online payments, Boku was added following a muted reaction to
bumper earnings upgrades. Benefiting from a global network built to facilitate payments made via
user mobile phone bills, the firm has invested considerably over several years to open myriad new
channels to handle local payment methods that are often unique to individual countries. Used by
many of the world's biggest tech firms, it is clear that this service is unrivalled and highly valued as a
means to broaden their reach. As these firms have more channels opened, Boku is set to enjoy a
re-acceleration. The earnings guidance upgrade speaks to strong visibility on this from
management, supporting the purchase at an attractive level.

There were some departures from the 7ech sector following disappointing results. Beeks
provides and manages tech infrastructure related to near instantaneous financial instrument
trading. Growth is coming from contracts to manage space within exchanges themselves. This
excitement has propelled the shares so it was very disappointing for this to be offset by a surprising
number of setbacks elsewhere that leaves a mountain to climb to meet expectations looking ahead.

Meanwhile 7echnology Platform Trainline went from hero last quarter to zero this as the
position was exited after an in-line trading statement. However this came as a disappointment as it
hadn't seemed likely that the firm would experience such a sharp slowdown that this implied. This
came on top of what can be argued as an overly negative reaction to the news that the UK
Government is proceeding with a potential rival to Trainline. Whilst it brings uncertainty years down
the track, the theory that it is most likely to be a customer of Trainline's software platform has not
supported the shares. The impact of the shares returning to prior levels was lessened by the trims
undertaken near the turn of the year peak.

On the flipside, the ambition with the purchase of Gamma Communications was to capture
the benefit of declines nearly as large. In this case shares of this dedicated provider of next-gen
telecommunications had run hard through 2024 as the firm put together a long awaited strategy to
replicate its UK success in Germany via M&A. Unfortunately the market considered the final piece of
the puzzle to be an expensively priced acquisition which was exacerbated by the forced selling
associated with the announced move to promote from AIM to the main board. This reset the
valuation to levels orders of magnitude lower than achieved at all time highs or warranted for a
sturdy compounder. To an extent this was funded by trimming Zegona, owner of Vodafone Spain,
as it rocketed further on plans to realise value from network assets.

Genus is a global leader in pig genetics which has also descended from extremely rich
valuations after years of earnings disappointment. New management have brought a focus on
efficiency which has reversed that trend and sets the stage to benefit from a potentially
transformative boost should their PRRS-resistant pig gain approval. Genus professionalises the age-
old art of selective breeding and has focused a lot of effort on breeding in a natural resistance to a
disease which is severe for the pigs as well as farm economics. The unique genes at the firm’s
breeding farms offer tremendous global monetisation potential.
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Closer to home, First Group provides essential Consumer Staple services running buses and
trains. Management have steadily addressed prior problems resulting in a highly cash generative
group on the front foot to expand. Regularly beating expectations, it is not unhelpful that fuel
prices are coming down. With Government re-nationalisation of trains fully anticipated, whilst
benefiting from supportive initiatives for buses aiding net zero, First Group appears undervalued for
its resilient earnings stream. Reduced earnings from trains weren't anticipated for Renew, however.
Having been bought as a ‘core holding’ after a long track record of reliable delivery, it was
disappointing that the firm reported slower than expected activity from the rail sector and so the
shares were sold.

Consumer Discretionary firm Hollywood Bowl continues to enjoy an enviable track record of
resilience. Relatively immune from leisure sector cost pressures due to a low staffing requirement, it
can benefit from rising disposable income amongst consumers — especially as its offer has been
increasingly good value with limited price rises of late. With prodigious cash flow funding an
ongoing roll-out in the UK and now Canada, shares had gotten to a very low valuation bearing in
mind past private equity interest in the sector. Finally, there is a suspicion that rapid rent rises have
reduced the resilience for London small-firm servicing Workspace. An extending trend of lower
occupancies drives caution and therefore exit.

Fund Performance Detail:

By far the top contributor this quarter was Greatland Gold. The shares delivered a stellar
88.4% return and ended as the second largest position in the portfolio despite some profit taking
along the way. Having joined the register by facilitating the firm'’s fund raise to purchase top-tier
Australian gold mine Telfer, the stars aligned in the quarter with the 19% surge in the price of gold.
However, just as important was management delivering at pace with the asset producing better
than expected. Rapid work to identify further resources to continue mining also boosted and the
market is looking forward to further news leading up to the planned joint listing onto the Australian
market. Despite the rise, there would still be further to go if shares were to match peer valuations.

South American gold miner Hochschild also produces silver but this wasn't the main reason
for the lesser 23.6% increase. This was due to the firm causing consternation at its trading
statement regarding costs. It was not until final results that it was clarified that the higher than
expected costs were principally due to the higher commodity prices and currency moves rather
than internally managed issues. Shares were 57.4% higher from their lows having taken the decision
to retain the holding pending clarity. Fellow precious metal producer Sylvania Platinum also rose
38% this quarter.

Part of the reason for the rising price of precious metals were building concerns regarding
the potential impact from Trump's ongoing tariff announcements. This naturally did have an effect
on firms which may experience turbulence as a result of the uncertainty and adaptation to change.
Watches of Switzerland is a unique retailer in that a large chunk of its business is from perceived
resilient customers on years-long waiting lists for Rolex. However, tariffs on Swiss exports to the US
would disrupt other parts of the business resulting in shares clocking in a 26.1% loss.
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Global airport restaurant operator SSP Group served up a 17% reduction on fears regarding
reduced travel in the US particularly. This may also have been exacerbated by concerns that the IPO
of their prize Indian unit may be harmed. This misses the fact that SSP is seeking to buy in the IPO
so a lower initial valuation is not necessarily bad. Global thread maker Coats unravelled by 16.3%
despite its dominating market share and global footprint making it more likely to provide a solution
to more clients than suffer long term impacts. And media firm with a US footprint Future fell 19.7%
on the basis that firms may spend less during a US recession, irrespective of the argument that the
ultra low valuation already largely addresses this concern.

Not all firms with a theoretical risk from tariffs fell. Top holding Concurrent does export
defence electronics assembled in the UK to the US but shares rose 22.2% as the structural rise in
growth from new management’s strategy continued to be evidenced. With the US government as
the customer, it also seems unlikely that demand from long term committed programmes will be
allowed to be affected. Meanwhile the drive to complete the global Starlink satellite internet service
is expected to continue to fuel powerful growth for Filtronic. Shares rocketed 34.2% on ongoing
orders and ever closer collaboration.

A couple of 7ech firms did drag on performance. Trainline, discussed above, was de-railed
from the portfolio 35.5% below its December close, albeit this impact was lessened by meaningful
trims around those peak prices. Meanwhile, DotDigital was pressured throughout the period to end
21.7% lower despite healthy in line results which featured the exciting forthcoming launch of a
globally unique partnership with WhatsApp that provides an edge for their marketing
communications management software as a service platform.

Other positive contributors in the Healthcare sector remind of the ever-present threat that
third parties may drive shares up even if the market doesn't. Alliance Pharma received a bid
anchored by its largest shareholder. Pressure from other long term shareholders and take-over
specialists alike seems to have forced a further 5% to be added to the take-over price to win
approval taking the total gain to 40.1%. Later in the quarter, wound mending specialist Advanced
Medical Solutions advanced 17.4% on an approach by a private equity firm, about half a year after
rumours came and went.

The busy results season was a largely positive affair although there is always scope for
unexpected surprises amongst a widely diversified portfolio. Renew, discussed above, usually
delivers reliably thanks to a constant stream of smaller sized maintenance projects for infrastructure
customers. However, spending on rail seems to have dived during either or both of the new
government or regulatory period transition resulting in an exit 27.7% down. Kier ended the period
down 15.8% although this remains a headscratcher as results were fine with no discernible
negatives. The same can be said for Just Retirement down 9.5% on strong results. The only quibble
was that, after impressively achieving five-year guidance after only three years, management chose
not to issue fresh objectives.
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Positive results reactions included SigmaRoc. After a mammoth year of integration of a
three-part acquisition across Europe, delivering and guiding inline was greeted with a 25.3% uplift
across the quarter. This was aided by the revitalisation of European growth prospects with the large
German stimulus programme seen to particularly benefit SigmaRoc’s building materials focus.

Oman and African mobile telecom tower owner and operator Helios Towers also benefited
from a strong set of results showcasing compounding growth and comfortably inline guidance.
Shares rose 16.5% which reverse most of last quarter's slump that was driven by apparent
determined selling by specific shareholders unrelated to operational execution.

And finally, staying with telecoms and finishing with the second strongest contributor this
quarter celebrates the 57.9% surge by Vodafone Spain owner Zegona Communications. Having
been promoted out of the Benchmark after major gains in 2024, a 1% position was retained to
onwardly capture the return on the original investment. This has seen the shares rise to being
amongst the 100 largest companies listed in the UK, but further potential remains. The shares have
rallied on decisive action to convert wholly owned cables into joint network infrastructure
companies with Spanish peers that are then very attractive to infrastructure investors. Shares are
now somewhat reflecting successful divestment but not all, hence the position continues to be run.

Class A Class A Class F Class F
Share Classes . .
Accumulation Income Accumulation Income

Inception Date 15t July 2024 1t July 2024 1t July 2024 15t July 2024

| nceptiondate |

GBOOBRBGSY51 GBOOBRBGSZ68 GBOOBRBGT088 GBOOBRBGT195

BRBGSY5 BRBGSZ6 BRBGTOS BRBGT19

WSRPMAA LN WSRPMAI LN WSRPMFA LN WSRPMFI LN

n/a n/a £2m (Enquire) £2m (Enquire)

n/a n/a n/a n/a

Daily, 0% Daily, 0% Daily, 0% Daily, 0%

1.07% 1.07% 0.82% 0.82%

075% 075% 0.50% 0.50%
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Important Information

The contents of this document are intended for Professional Investors and Eligible Counterparties only. We
recommend private investors seek the services of a Financial Adviser. The fund is compatible with investor
types with a basic level of knowledge and experience and who can set aside the amount invested for at least 5
years - noting that this recommended time horizon is a minimum and not a recommendation to sell at the
end of that minimum period. Investors should be comfortable that the value of investments in the Fund can
go down as well as up, 100% of their investment may be at risk, performance varies over time and returns are
not guaranteed. If you are uncertain about whether this Fund is compatible with your needs, please contact an
Independent Financial Adviser.

The Fund is subject to risks which are fully set out in the Fund’'s Prospectus, which is freely available from the
Authorised Corporate Director of the fund - Waystone Management (UK) Limited (Contact: T : 0345 922 0044).

The contents of this document are communicated by, and are the property of, RPM Holdings Limited (RPM)
which is an Appointed Representative (FRN: 972964) of Thornbridge Investment Management (FRN: 713859)
which is authorised and regulated by the UK Financial Conduct Authority (FCA). Thornbridge is the investment
manager of the fund and has appointed Philip Rodrigs to manage the portfolio. RPM Holdings, trading as
Raynar Portfolio Management, is appointed as distributor.

The information contained in this document (the Document) is being communicated in the United Kingdom for
the purposes of Section 21 of Financial Services and Markets Act 2000. The information should not be
construed as an invitation, offer or recommendation to buy or sell investments, shares, or securities or to
form the basis of a contract to be relied on in any way. Reference to any particular stock or fund does not
constitute a recommendation to buy or sell the stock or fund.

RPM provides no guarantees, representations, or warranties regarding the accuracy of this information. No
third-party liability is accepted by RPM, its members and employees, or its affiliates and their directors, in
respect of errors and omissions, other than under the duties and liabilities of the Financial Services and
Markets Act 2000. Potential investors are advised to independently review and/or obtain independent
professional advice and draw their own conclusions regarding the economic benefit and risks of investing in
the securities and legal, regulatory, credit, tax, and accounting aspects in relation to their particular
circumstances. The recipient should consult its tax, legal, and accounting or other advisers about the issues
discussed herein and shall be solely responsible for evaluating the risks and merits involved in the content of
this Document.

This Document is provided for the purpose of information only and before investing you should read the
Prospectus and the Key Investor Information Document (KIID) as they contain important information
regarding the Fund, including charges, tax and fund specific risk warnings and will form the basis of any
investment. The Prospectus, KIID and application forms are available from Waystone Management (UK)
Limited, the Authorised Corporate Director of the Fund (Tel. No. 0345 922 0044). Investors are reminded that
past performance is not indicative of future results. Funds investing in smaller companies may carry a higher
degree of risk than funds investing in larger companies. The shares of smaller companies may be less liquid
than securities in larger companies. No person, especially those who do not have professional experience in
matters relating to investments, must rely on the contents of this Document. If you are in any doubt as to the
matters contained in this Document, you should seek independent advice where necessary. This Document
has not been submitted to or approved by the securities regulatory authority of any state or jurisdiction. This
Document is intended for distribution in the United Kingdom only. Any dissemination or unauthorised use of
this Document outside the United Kingdom by any person or entity is strictly prohibited.
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