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Margetts International Strategy Fund — period ended 31 December 2024

Authorised Status

The Margetts International Strategy Fund (‘the Fund’) is an Authorised Unit Trust Scheme established on 3 June 1992.

The Fund is classed as a Non-UCITS Retail Scheme, which complies with the requirements of the FCA FUND and COLL handbooks.
Unitholders are not liable for the debts of the Fund.

Certification of Accounts by Directors of the Manager

This report is signed in accordance with the requirements of the Collective Investment Schemes Sourcebook (COLL) as issued
and amended by the Financial Conduct Authority.

DocuSigned by: Signed by:
—Docu ot
| dB T s
7DDCE2082078486... 3E67886F844A452...
M D Jealous A Ogunnowo

Margetts Fund Management Limited
26 February 2025

Value for Money Assessment

A detailed value assessment report for the Margetts International Strategy Fund can be found by visiting our website,
https://investors.mgtsfunds.com/, and selecting the Literature and Prices tab.

Task Force on Climate-related Financial Disclosures (‘TCFD’)

In accordance with current Financial Conduct Authority rules, the ACD is required to publish its own TCFD report and that of
each Fund. The report can be found by visiting our website https://investors.mgtsfunds.com/disclosures. The TCFD disclosure
of each Fund is reviewed on an annual basis and may not include Funds that were launched or transferred to Margetts after the
review.

1 Margetts Fund Management Limited
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Margetts International Strategy Fund — period ended 31 December 2024

Manager’s Report
For the period ended 31 December 2024

Investment Objective
The objective of the Margetts International Strategy Fund is to provide long term (more than 5 years) capital growth through a
portfolio investing in global assets.

Capital is at risk and there is no guarantee that the objective will be achieved.

Investment Policy
The Fund will provide exposure to a range of economic sectors and geographic areas. The Fund will be actively managed and
therefore the manager will use their expertise to select investments, rather than tracking a stock exchange or index.

A minimum of 70% of the portfolio will be invested in collective investment schemes (which may include schemes operated by
the manager, associates or controllers of the manager) to provide a minimum of 60% and maximum of 100% exposure to shares.
Usually, the allocation to shares will be close to the upper limit.

The Fund may also invest directly (maximum of 30%) in shares, bonds, cash, near cash instruments, investment trusts and
structured products which may embed derivatives.

The Fund will be fully invested save for an amount to enable ready settlement of liabilities (including redemption of units) and
efficient management of the Fund both generally and in relation to its objective. This amount will vary depending upon prevailing
circumstances and although it would normally not exceed 10% of the total value of the Fund, there may be times when the
Manager considers stock markets around the world to be overpriced or that a period of instability exists which presents unusual
risks. In such cases or during such periods, a higher level of liquidity may be maintained and, if considered prudent, the exposure
of cash or near cash instruments held would be increased. Unless market conditions were deemed unusually risky, the increased
exposure and period would not be expected to exceed 30% and six months respectively.

Performance Comparison
There are three types of benchmarks which can be used:

1. A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match
or exceed, which includes anything used for performance fee calculation

2. A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s
portfolio

3. A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s
performance

The Fund does not have a performance target and is not constrained by any index, IA sector or similar factor.

The IA (Investment Association) Global Sector is used as the comparator. This is considered appropriate for investors to use
when comparing performance as the Fund is a member of this sector, which is made up of funds with a similar strategy as
defined by the IA. The sector is not constructed as an Index, therefore as funds enter or leave the sector composition can change,
but it is considered that the sector remains a useful and relevant comparator for investors to assess performance within a
relevant peer group.

Investment Review

Margetts International Strategy Fund Acc 1.93%
Margetts International Strategy Fund R Acc 2.33%
Margetts International Strategy Fund S Acc 2.53%

Source: Morningstar. Performance is bid to bid with income reinvested.
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Margetts International Strategy Fund — period ended 31 December 2024

Manager’s Report (continued)

Benchmarks
IA Global 4.09%

Source: Morningstar. Performance is bid to bid with income reinvested.

The Margetts International Strategy Fund has provided a positive return over the period and rose in value by 2.33% (‘R’ share
class). The Fund performance was below the reference peer group, the IA Global sector, which rose by 4.09%.

This reporting period provided positive returns for all major equity markets with North America providing the most significant
growth as US business confidence was generally buoyed by Donald Trump’s convincing election win. The current underweight
to the US market was the primary reason for performance being below the reference peer group.

The US election took place on 5th November 2024, being a symbolic date in the UK celebrating the unsuccessful attempt of Guy
Fawkes to blow up the House of Lords in 1605 with gun powder. Donald Trump swept to a convincing victory winning all swing
states to provide a clear democratic mandate for his policies, being inaugurated as the 47th US President on 15th January 2025.
His inauguration speech will likely be viewed by history as one of the most important speeches in a generation, and pointed to
a new era of profound change, maybe even on the scale imagined by Guy Fawkes himself.

The key economic policies put forward by Donald Trump are elimination of illegal migration and mass deportation of illegal
immigrants, reduction in taxation for workers, significant expansion of manufacturing, significant expansion of energy
production, and reduction to the cost of everyday goods. The first few weeks have seen the execution of 50 executive orders
relating to wide ranging matters such as the elimination of paper straws, a ruthless crackdown on waste via the Department for
Government Efficiency (DOGE) headed by Elon Musk and the implementation of tariffs.

The ‘honeymoon’ period is in full swing at the time of writing, with much optimism that ‘the Donald’ can deliver the paradisiacal
vision he shares with his many supporters. Brexit voters may remember the festival mood that followed the referendum
outcome on 23rd June 2016 however the £300m per week boost to the NHS remains elusive, as do many of the other expected
Brexit benefits, reaffirming the reality that all change, even for the better, is often painful and slow.

Given the full democratic mandate, securing the borders and effecting mass forced deportation of illegal immigrants can be
implemented in short order. Although this may reduce criminal activity, it will impact businesses who have used the cheap
enthusiastic labour offered by hard working immigrants. The long-term success of the US has been founded on immigration and
the significance of this policy appears ignorant of the associated inflationary risks. Similarly, the imposition of tariffs is also
inflationary and represents a tax on spending akin to VAT applied to imported goods.

Elon Musk and DOGE have implemented sweeping changes already, initially focused on the immediate disassembly of USAID,
responsible for providing foreign aid, removal of diversity, equity and inclusion programmes (DEI) together with many other
initiatives targeting education, the IRS and other government agencies altogether expected to create government spending
savings of $1 trillion. At this early stage the implementation of these new policies feels frenzied, immature and ugly with mass
redundancies announced gleefully and swaths of government workers characterised as incompetent, unproductive and/or
corrupt.

The breadth and speed of policy implementation is so significant, with few checks and balances in place, that unanticipated
outcomes are certainly creating risks of unintended negative consequences. The multiple experiments being trialled
simultaneously will be observed by other economies who will be drawn to strategies where the outcomes are positive. For
example, the initiatives around government waste will be of particular interest as many economies, the UK included, have high
levels of government spending and could be drawn to take a similar approach if the benefits appear to outweigh the
disadvantages. No doubt, some of these experiments will be successful and adopted by others whereas the costs of painful
lessons will accrue to the US.

The US has a population of around 4% of the global population, accounts for approximately 8.5% of global trade by exports and
13.2% of imports leading to a trade deficit of around $1.4trn. This is a key focus of the new administration wishing to level up
trade through tariffs and close this deficit. However, little is said about the US stock market capitalisation being nearly 74% of
all global stock markets which is a distortion of a much greater magnitude and partly due to US stocks being significantly more
expensive than their global counterparts listed in other markets.

The term ‘credit’ is derived from the Greek word ‘credo’ which translates as ‘I trust’. The value of money and other assets is a
function of trust within a financial system. The US has benefited from high levels of trust within global markets, being considered
a haven and further supported by the dollar as the global reserve currency. As the US turns to America First policies and launches
trade wars against its closest allies there is a danger of trust being eroded damaging global support for US assets and threatening
the key imbalance that favours the US. The phrase ‘be careful what you wish for’ feels relevant as the advantage of levelling
trade could lead to the loss of a more valuable advantage elsewhere.
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Margetts International Strategy Fund — period ended 31 December 2024

Manager’s Report (continued)

In the post global financial crisis era the yield on Government bonds fell significantly with some countries, notably Germany,
able to issue bonds with negative yields creating the remarkable situation that lenders paid interest rather than borrowers. The
irrationality of bond markets was demonstrated in 2017 when Argentina, a country with a poor track record for debt repayment,
issued a 100-year bond which was oversubscribed and offered a coupon of only 5%. A default occurred after only 3 years and
the bond was restructured in 2020 with investors losing around 50% of their initial capital. The failure of the Argentina bond not
only demonstrated irrational investor behaviour in relation to this asset but also a wider problem in fixed interest markets which
would later experience significant capital losses as interest rates normalised post-Covid.

The Tesla share price seems to present an ‘Argentina’ moment at present being over 100 times both the historic and prospective
expected earnings. Tesla sells electric cars to many customers concerned about the environment and risks associated with global
warming yet Elon Musk, as CEO, is working closely with Donald Trump who has withdrawn the US from the Paris climate
agreement and has announced a policy to increase oil production under the mantra ‘Drill, baby drill’. Recent data suggests his
association with Trump is damaging sales which have been further undermined by intense competition from low-cost Chinese
electric vehicle manufacturers and high-quality German car brands. The high valuation suggests irrational investor activity and
is unlikely to be confined to just one stock therefore other capital risks could also be lurking within popular US assets.

US gains in recent years have focused on artificial intelligence (Al) with many of the US’s largest companies investing significant
sums in this new technology. The launch of DeepSeek by a Chinese company caused pause for thought as their Al models were
produced on a tiny budget yet performed similarly to their expensive US counterparts. There is a question around how Al can
be monetised to provide a return on the significant investment, especially if low-cost models are able to easily compete. Many
technologies, such as broadband, have required costly investment to enhance the service only to retain customers rather than
grow revenue. Current valuations are based on an expectation of future Al monetisation and would be vulnerable to any
disappointment.

Given the risks of US policy deployment, where can investors seek potential upside and diversification outside of US assets? The
most significant short-term risk is the application of tariffs with the effect on US indices unclear as the level of reciprocation by
US trading partners in response is unknown. The two markets which appear attractive are the UK and China which are both at
attractive valuations on a historical basis and relative to the US. The UK does not have a trade imbalance with the US and should
be spared any punitive tariffs thus avoiding much of the current uncertainty. China, by contrast, has a large trade surplus with
the US but was ruthlessly targeted by Trump during his first term and has become resilient to tariffs. Although Donald Trump
expects to bring prices down, economists generally view his policies as inflationary. JP Morgan has adjusted their forecasts and
now expect no further interest rate cuts by the Federal Reserve in 2025. Conversely, Europe, UK and China are expected to
reduce interest rates further, or increase stimulus in the case of China, which generally supports asset values.

In summary, the new US President has created feverish excitement but is unlikely to be able to deliver on all promises. Given
the US market is priced for perfection and demonstrating some ‘bubble’ type behaviours the current rapid policy implementation
agenda rachets up the risk of unexpected outcomes and potential losses. Meanwhile other markets, particularly the UK, China
and Emerging Markets are offering attractive valuations with reasonable levels of earnings growth and so better placed to meet
investors’ expectations.

Strategy

The election of Donald Trump has elevated inflation expectations, and we expect both inflation and interest rates to be higher
for longer in the US while other economies, such as UK, Europe and China will reduce interest rates modestly this year.

The strategy of fast policy implementation in the US creates a risk of unexpected outcomes, particularly for US stocks which are
priced for perfection and exhibiting some signs of being in a market ‘bubble’. The enthusiasm around Al is a particular concern
as the route to monetisation of this considerable investment is not clear.

Diversification away from US assets is appropriate in favour of UK, Asia and Emerging Markets which are more attractively
valued. Fixed interest holdings are positioned with shorter durations as the additional yield available for longer maturities is not
adequate to compensate for additional duration risk.

Margetts Fund Management Limited
Manager
18 February 2025
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Margetts International Strategy Fund — period ended 31 December 2024

Portfolio Statement
As at 31 December 2024

% OF NET ASSETS
HOLDING INVESTMENT VALUE (£) 31.12.2024 30.06.2024
COLLECTIVE INVESTMENT SCHEMES
ASIA PACIFIC EXCLUDING JAPAN
547,753  BAILLIE GIFFORD PACIFIC B ACC 6,726,408 6.97
5,560,578 SCHRODER ASIAN INCOME L GBP ACCUMULATION 6,806,147 7.05
TOTAL ASIA PACIFIC EXCLUDING JAPAN 13,532,555 14.02 14.15
EUROPE EXCLUDING UK
1,716,500 BLACKROCK CONTINENTAL EUROPEAN FUND X ACC 4,834,524 5.01
366,919 HSBC EUROPEAN INDEX FUND ACCUMULATION C 4,905,922 5.08
1,903,044 INVESCO PERPETUAL EUROPEAN EQUITY INCOME NO TRAIL ACC 4,744,098 4.91
TOTAL EUROPE EXCLUDING UK 14,484,544 15.00 14.97
GLOBAL EMERGING MARKETS
2,205,299 BNY MELLON GLOBAL EMERGING MARKETS OPPORTUNITIES 4,916,053 5.09
FUND INSTITUTIONAL W ACCUMULATION
4,322,566 STANDARD LIFE INVESTMENTS GLOBAL EMERGING MARKETS 4,884,499 5.06
EQUITY INCOME INST ACC
TOTAL GLOBAL EMERGING MARKETS 9,800,552 10.15 10.06
JAPAN
1,568,659 ISHARES JAPAN EQUITY INDEX FUND (UK) D ACC 4,847,157 5.02
4,154,397 SCHRODER TOKYO FUND L GBP ACCUMULATION 4,952,042 5.13
TOTAL JAPAN 9,799,199 10.15 10.14
NORTH AMERICA
1,060,053  FIDELITY INDEX US FUND P ACCUMULATION 5,339,909 5.53
511,367 JPM US SELECT C - NET ACCUMULATION 5,763,108 5.97
5,593 VANGUARD US EQUITY INDEX ACC 5,847,904 6.06
74,210 X TRACKERS S&P 500 EQUAL WEIGHT UCITS ETF IC (GBP) 5,697,730 5.90
TOTAL NORTH AMERICA 22,648,651 23.46 23.56
NORTH AMERICAN SMALLER COMPANIES
1,210,401 ARTEMIS US SMALLER COMPANIES FUND | ACC GBP 5,055,119 5.23
TOTAL NORTH AMERICAN SMALLER COMPANIES 5,055,119 5.23 5.40
UK ALL COMPANIES
54,282 BLACKROCK UK EQUITY I ACC 5,864,839 6.07
10,056,656 LEGAL & GENERAL UK MID CAP INDEX C ACC 6,769,134 7.01
20,964 VANGUARD FTSE U.K. ALL SHARE INDEX UNIT TRUST 5,792,216 6.00
ACCUMULATION
TOTAL UK ALL COMPANIES 18,426,189 19.08 18.99
PORTFOLIO OF INVESTMENTS 93,746,809 97.09 97.27
NET CURRENT ASSETS 2,810,683 2.91 2.73
TOTAL NET ASSETS 96,557,492 100.00 100.00
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Margetts International Strategy Fund — period ended 31 December 2024

Financial Statements

Statement of Total Return
For the period ended 31 December 2024

31.12.24 31.12.23
Income £ £ £ £
Net capital gains 1,840,685 4,781,108
Revenue 942,523 1,092,071
Expenses (449,559) (484,828)
Net revenue before taxation 492,964 607,243
Net revenue after taxation 492,964 607,243
Total return before distributions 2,333,649 5,388,351
Finance costs: Distributions (492,970) (607,247)
Change in net assets attributable to
unitholders from investment 1,840,679 4,781,104
activities
Statement of Change in Net Asset Attributable to Unitholders
For the period ended 31 December 2024
31.12.24 31.12.23
£ £ £ £
Op.enlng net assets attributable to 104,352,921 101,728,927
unitholders
Amounts receivable on issue of units 2,286,774 3,905,069
ﬁrr:?:sunts payable on cancellation of (12,399,249) (8,432,699)
Dilution adjustment 10,274 4,560
(10,102,201) (4,523,070)
Change in net assets attributable to
unitholders from investment 1,840,679 4,781,104
activities
Retained d.IStrIbU'tIOI’\ on 466,093 590,376
accumulation units
Closing net assets attributable to 96,557,492 102,577,337

unitholders

6 Margetts Fund Management Limited
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Margetts International Strategy Fund — period ended 31 December 2024

Balance Sheet
As at 31 December 2024

Assets

Investment assets
Debtors

Cash and bank balances
Total other assets
Total assets

Liabilities

Creditors

Total other liabilities

Net assets attributable to unitholders

7 Margetts Fund Management Limited

31.12.24 30.06.24
£ £ £ £
93,746,809 101,509,265
128,537 42,719
3,023,215 3,024,533
3,151,752 3,067,252
96,898,561 104,576,517
341,069 223,596
341,069 223,596
96,557,492 104,352,921
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Margetts International Strategy Fund — period ended 31 December 2024

Distribution Table

For the period ended 31 December 2024 — in pence per unit

Interim payment/allocation date 28 February 2025

Group 1 — units purchased prior to 01.07.2024
Group 2 — units purchased on or after 01.07.2024

Margetts International Strategy Fund Acc Units

Units Net Income Equalisation Allocating 28.02.2025 | Allocated 28.02.2024
Group 1 0.7070 - 0.7070 1.3251
Group 2 - 0.7070 0.7070 1.3251

Margetts International Strategy Fund R Acc Units
Units Net Income Equalisation Allocating 28.02.2025 | Allocated 28.02.2024
Group 1 3.0682 - 3.0682 3.4366
Group 2 0.1251 2.9431 3.0682 3.4366

Margetts International Strategy Fund S Acc Units
Units Net Income Equalisation Allocating 28.02.2025 | Allocated 28.02.2024
Group 1 4.3276 - 4.3276 4.5316
Group 2 2.6492 1.6784 4.3276 4.5316

Equalisation only applies to units purchased during the distribution period (group 2 units). It represents the accrued income
included in the purchase price of the units. After averaging it is returned with the distribution as a capital repayment. It is not
liable to income tax but must be deducted from the cost of the units for capital gains tax purposes.
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Margetts International Strategy Fund — period ended 31 December 2024

Net Asset Value per Unit and Comparative Tables

Accumulation

Performance

Prices

R Accumulation

Performance

Prices

Change in net assets per unit 31/12/2024 30/06/2024 30/06/2023 30/06/2022
Opening net asset value per unit 528.9694 465.7100 433.7500 484.6800
Return before operating charges * 15.0025 70.8094 39.2900 (43.2400)
Operating charges (4.2700) (7.5500) (7.3300) (7.6900)
Return after operating charges 10.7325 63.2594 31.9600 (50.9300)
Distribution (0.7070) (2.2286) (1.5244) (0.1925)
Retained distribution on acc units 0.7070 2.2286 1.5244 0.1925
Closing NAV per unit 539.7019 528.9694 465.7100 433.7500
* After direct transaction costs of 0.0058 0.0022 0.0013 0.0023
Return after charges 2.03% 13.58% 7.37% -10.51%
Other Information
Closing net asset value (£) 20,263,248 23,973,293 30,959,225 33,091,711
Closing number of units 3,754,526 4,532,076 6,647,823 7,629,275
OCF 2.03% 2.04% 2.04% 2.04%
Direct transaction costs 0.00% 0.00% 0.00% 0.00%
Highest unit price (pence) 552.70 532.30 483.27 539.97
Lowest unit price (pence) 498.99 445.22 424.45 428.05
Change in net assets per unit 31/12/2024 30/06/2024 30/06/2023 30/06/2022
Opening net asset value per unit 578.6482 505.4700 467.1300 517.9200
Return before operating charges * 16.4534 77.3082 42.4100 (46.5600)
Operating charges (2.4000) (4.1300) (4.0700) (4.2300)
Return after operating charges 14.0534 73.1782 38.3400 (50.7900)
Distribution (3.0682) (6.5901) (5.5009) (4.2325)
Retained distribution on acc units 3.0682 6.5901 5.5009 4.2325
Closing NAV per unit 592.7016 578.6482 505.4700 467.1300
* After direct transaction costs of 0.0064 0.0025 0.0014 0.0027
Return after charges 2.43% 14.48% 8.21% -9.81%
Other Information
Closing net asset value (£) 53,694,654 55,810,138 49,108,174 46,726,616
Closing number of units 9,059,306 9,644,917 9,715,340 10,003,047
OCF 1.25% 1.26% 1.26% 1.26%
Direct transaction costs 0.00% 0.00% 0.00% 0.00%
Highest unit price (pence) 606.68 581.71 522.89 551.13
Lowest unit price (pence) 546.27 484.46 458.04 460.91
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Margetts International Strategy Fund — period ended 31 December 2024

Net Asset Value per Unit and Comparative Tables (continued)

S Accumulation

Change in net assets per unit 31/12/2024 30/06/2024 30/06/2023 31/07/2022
Opening net asset value per unit 589.8096 513.1800 472.3600 521.6200
Return before operating charges * 16.6851 78.6596 42.9500 (47.0800)
Operating charges (1.2500) (2.0300) (2.1300) (2.1800)
Return after operating charges 15.4351 76.6296 40.8200 (49.2600)
Distribution (4.3276) (8.8685) (7.5724) (6.3538)
Retained distribution on acc units 4.3276 8.8685 7.5724 6.3538
Closing NAV per unit 605.2447 589.8096 513.1800 472.3600
* After direct transaction costs of 0.0065 0.0025 0.0014 0.0027
Performance
Return after charges 2.62% 14.93% 8.64% -9.44%
Other Information
Closing net asset value (£) 22,599,590 24,569,490 21,661,528 19,941,525
Closing number of units 3,733,959 4,165,665 4,221,087 4,221,693
OCF 0.85% 0.86% 0.86% 0.86%
Direct transaction costs 0.00% 0.00% 0.00% 0.00%
Prices
Highest unit price (pence) 619.44 592.61 529.99 558.65
Lowest unit price (pence) 557.02 492.48 463.64 466.03
Risk Warning

An investment in Unit Trust should be regarded as a medium to long term investment. Investors should be aware that the price
of units and the income from them can fall as well as rise and investors may not receive back the full amount invested. Past

performance is not a guide to future performance.

Fund Performance

The performance of the Fund is shown in the Manager’s Report.

Synthetic Risk and Reward Indicator

Typically lower rewards,
lower risk

Typically higher rewards,
higher risk

i

6

The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a

reliable indication of the future risk profile.
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Margetts International Strategy Fund — period ended 31 December 2024

General Information

Valuation Point
The Valuation Point of the Fund is at 08:30 each business day. Valuations may be made at other times with the Trustee’s
approval.

Buying and Selling of Units

The Manager will accept orders to buy or sell units on normal business days between 9.00am and 5.00pm and transactions will
be effected at prices determined by the following valuation. Instructions to buy or sell units may be made either in writing to:
Margetts Fund Management Limited, PO Box 17067, Birmingham, B2 2HL or by telephone on 0345 607 6808. A contract note
will be issued by close of business on the next business day after the dealing date to confirm the transaction.

Prices
The most recent prices of units are published on the Margetts website at https://investors.mgtsfunds.com, selecting the
Literature and Prices tab.

Other Information
The Trust Deed, Prospectus, Key Investor Information Document, Supplementary Information Document and the latest annual
and interim reports may be inspected at the offices of the Manager, with a copy available, free of charge, on written request.

The register of unitholders can be inspected by unitholders during normal business hours at the offices of the Administrator.

The Head Office of the Trust is at 1 Sovereign Court, Graham Street, Birmingham B1 3JR and is also the address of the place in
the United Kingdom for service on the Trust of notices or other documents required or authorised to be served on it.

The base currency of the Trust is pounds (£) sterling.

The maximum unit capital of the Trust is currently £10,000,000,000 and the minimum is £1,000. Units in the Trust have no par
value and therefore the unit capital of the Trust at all times equals the Trust’s current net asset value.

Unitholders who have any complaints about the operation of the Fund should contact the Manager or the Trustee in the first
instance. In the event that a unitholder finds the response unsatisfactory, they may make their complaint direct to the Financial
Ombudsman Service at Exchange Tower, London E14 9SR or email to: complaint.info@financial-ombudsman.org.uk or by
telephone to 0800 023 4567.
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Margetts International Strategy Fund — period ended 31 December 2024

Remuneration

In accordance with the requirements of FUND 3.3.5(5) the total amount of remuneration paid by the Manager to its staff
for the financial year ended 30 September 2024 is:

£
Fixed Remuneration 4,149,644
Variable Remuneration 1,304,257
Total 5,453,901
Full Time Equivalent number of staff 75
Analysis of senior management

£
Senior management 1,740,857
Staff whose actions may have a material impact on the funds -
Other -

The remuneration for senior management has been calculated in accordance with the Remuneration Policy and is reviewed
annually. The remuneration policy and, where required by the FCA, how benefits are calculated together with details of the
remuneration committee can be found on the website: www.margetts.com. A paper copy of this is available free of charge upon
request by writing to the compliance officer at 1 Sovereign Court, Graham Street, Birmingham B1 3JR. No material changes were
made to the Policy or irregularities reported at the last review.
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