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ACD’S REPORT
for the half year ended 31 October 2025

Authorised Status

WS Morant Wright Japan Fund (‘the Fund’) is an investment company with variable capital incorporated in
England and Wales under registered number IC000223 and authorised by the Financial Conduct Authority
with effect from 6 May 2003. The Fund has an unlimited duration.

Itis a UK UCITS and the base currency of the Fund is pounds sterling.

Shareholders are not liable for the debts of the Fund. Shareholders are not liable to make any further payment
to the Fund after they have paid the price on purchase of the shares.

ACD’s Statement

Economic Uncertainty

The COVID-19 outbreak in March 2020 now feels distant, yet Russia’s invasion of Ukraine in February 2022
remains unresolved, triggering global inflationary pressures. The Israel-Hamas conflict, which began in
October 2023, added further strain to both domestic and global economies. Rising energy and commodity
prices pushed inflation to levels unseen for years, prompting central banks worldwide to raise interest rates.

As most economies slowed, central banks ended aggressive monetary tightening and signalled policy easing
in the second half of 2024. Despite ongoing geopolitical uncertainty, the global economy has shown resilience,
raising hopes for a ‘soft landing’. Political turbulence followed in July with snap elections in the UK and France,
though market impact was moderate. From September 2024, Western central banks began cutting rates to
support jobs and manufacturing as inflation eased.

In the US, a shift to Republican leadership boosted equities as President-elect Donald Trump pledged tax cuts
and higher spending. However, fixed income markets reacted negatively amid concerns over future inflation,
partly offset by Federal Reserve rate cuts in November and December 2024.

Early 2025 brought volatility as the US imposed tariffs on imports, hurting equities — especially US stocks
- while government bonds acted as safe havens. By April, markets rebounded as the Trump administration
paused the trade war for 90 days, leading to new trade deals with the UK, Eurozone, and others. These
agreements improved equity and bond returns and reduced uncertainty, though concerns resurfaced in
August over the constitutionality of Trump’s tariffs. Meanwhile, the US and China agreed to measures aimed
at reducing America’s trade deficit. Although legal challenges to tariffs emerged, they have yet to materially
affect financial markets.

Important Information
With effect from 27 May 2025, there was a change to the dilution policy for the Fund replacing the current
dilution levy policy with a dilution adjustment policy (also known as ‘Single Swing Pricing’).
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ACD’S REPORT continued

Investment Objective and Policy
The investment objective of the Fund is to achieve capital growth over any five year period after all costs and
charges have been taken.

Capital invested is at risk and there is no guarantee the objective will be achieved over any time period.

The investment policy of the Fund is to invest, directly and indirectly, at least 90% of its assets in the shares
of companies that are listed or traded in and either incorporated or domiciled in Japan.

The Fund may gain exposure to these assets directly by investing in securities issued by companies or by
investing in other transferable securities (such as equity warrants and American Depositary Receipts).

The Fund may also hold cash and near cash.
Investments in collective investment schemes is limited to 5%.
The Fund can invest across different industry sectors and market capitalisation without limitation.

The minimum investment amount referenced above will not apply under extraordinary market conditions, in
which circumstances the Fund may invest in asset classes other than those in which it normally invests in
order to mitigate its exposure to market risk. Examples of extraordinary market conditions include economic,
political unrest or instability, world events leading to market instability, or any events which give rise to high
downside risk. During such periods, the Fund may temporarily invest up to 100% of its total assets in cash
and cash equivalents.

The Fund may use derivatives for the purpose of efficient portfolio management.

Benchmark
The Fund’s comparator benchmark is the TOPIX (Tokyo Stock Price Index) (Net Total Return). The benchmark
return is quoted total return in GBP and net of fees.

The Fund’s performance may be compared against the TOPIX (Tokyo Stock Price Index) (Net Total Return).
The ACD believes that this is an appropriate comparator for the Fund given the investment objective and policy
of the Fund. The Fund is not constrained by the benchmark and may take positions that differ significantly
from the benchmark.

Securities Financing Transactions

The Fund has the ability to utilise Securities Financing Transactions (being transactions such as lending
or borrowing of securities, repurchase or reverse repurchase transactions, buy-sell back or sell-buy back
transactions, or margin lending transactions). No such transactions have been undertaken in the period
covered by this report.
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ACD’S REPORT continued

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 at TCFD/SDR Reporting (fundsolutions.net/tcfd-
sdr-reporting) and the report of the Fund can be found at https:/www.fundsolutions.net/uk/morant-wright-
management-limited/ws-morant-wright-japan-fund/tcfd-reporting/.

Prior to accessing the report of the Fund there is a link to the “TCFD Reporting Guide’ which provides an
explanation of the TCFD report.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Morant Wright Japan Fund
15 December 2025
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ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT
for the half year ended 31 October 2025

The price of the B shares rose by 19.3% over the six months, almost exactly in line with the TOPIX (Tokyo
Stock Price Index) (Net Total Return) in sterling. The yen fell against sterling from ¥191.1 to ¥202.3.

The stock market continued to rise during the period and TOPIX finished October at a new all-time high.
Foreigners have been steady buyers of the market as the worst fears over tariffs have abated with Japan
eventually settling for a 15% rate including for its important auto industry.

In September, Prime Minister Ishiba resigned as LDP leader, taking responsibility for the party’s July election
defeat, which was largely down to the cost-of-living crisis as the price of food, particularly rice, has risen
sharply. Sanae Takaichi won a surprise victory in the subsequent leadership election. Komeito, which has
been the LDP’s coalition partner since 1999, then ended their partnership, reportedly due to a dispute over
reforms to political donations. The LDP has instead entered into an alliance with the centre-right Japan
Innovation Party which prioritises fiscal discipline. Ms. Takaichi was subsequently confirmed as Japan’s first
female prime minister and begins her tenure with the highest cabinet approval rating since 2002 at 74%. The
alliance is just short of majorities in both houses of parliament so will need to negotiate to pass legislation.

The Bank of Japan has left short-term interest rates unchanged, although long rates have continued to
rise. Its current forecasts for the economy and inflation are FY2025 0.7%, 2.8% (CPI ex food and energy),
FY2026 0.7%, 2.0% and FY 2027 1%, 2.0%. It has announced that it will sell its holdings of ETFs very
slowly over a period of over a hundred years, so this will have little impact on the stockmarket. Once the
political and economic backgrounds are clearer, it still intends to normalise interest rates.

For the financial year ending March 2025, recurring profits for the portfolio rose by 12%. Dividend growth
was exceptionally strong, seeing a 28% rise. Further growth of the order of 10% is expected this year. In
addition, roughly 70% of the Fund holdings announced share buybacks during the last financial year, with
an average size of over 6% of shares outstanding. Notably, in June, Kureha completed a 10-million share
buyback representing just over 20% of its equity into which most of the Fund’s holding was sold.

It was disappointing to see the price that Toyota Fudosan is proposing to buy out Toyota Industries. We
believe that the bid greatly undervalues the company which has two world-class businesses producing forklift
trucks and car air conditioner compressors, and significant shareholdings within the Toyota group. We have
had discussions with the Board of TICO to raise our concerns as well as signing a joint letter from the Asian
Corporate Governance Association.

It was encouraging to see Sumitomo Electric Industries tidy up more listed subsidiaries. It announced a 21%
premium bid to buy in rubber parts maker Sumitomo Riko at 1.3x PBR, and the sale of its electrical engineering
subsidiary Sumitomo Densetsu to Daiwa House at a 28% premium representing a valuation of 3.0x PBR.
It is seeing robust growth in energy infrastructure, optical components and automobile wire harnesses. It is
emphasising improving capital efficiency by unwinding cross-shareholdings, withdrawing from loss-making
areas and expanding capacity to meet growing demand from data centres.
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ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT continued

Fuji Media has remained in the limelight as activists have continued to increase positions. Only President
Shimizu was re-elected from the old Board at June’s AGM where 10 new directors including 6 independents
were elected. The company produced a Reform Action Plan including a ¥100bn buyback over three years but
this has already been increased to ¥250bn - equivalent to a third of its market capitalisation. It has sold 60 %
of its stake in Toei Animation, realising a gain of ¥30bn. Activists are calling for the separation of its property
division to create more value.

Although the market has risen, we believe there is much to look forward to as companies not only make better
use of their cash resources but increasingly rationalise their business portfolios. The weighted average P/E
of the portfolio is 13.9x. The average price to book is 1.05x and the net cash of the non-financials, which
includes investment securities, is 41% of the market capitalisation. We continue to believe the portfolio
remains undervalued and are fully invested.

MORANT WRIGHT MANAGEMENT LIMITED
Investment Manager
10 November 2025
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ACD’S REPORT continued
FUND INFORMATION

Risk and Reward Profile

Typically Lower Typically Higher

Rewards Rewards
1 |2 |3 |4 |5 . 7

Lower Risk Higher Risk

This indicator shows how much a fund has risen and
fallen in the past, and therefore how much a fund’s
returns have varied. It is a measure of the Fund’s
volatility. The higher a fund’s past volatility the higher
the number on the scale and the greater the risk that
investors in that fund may have made losses as well
as gains.

The Fund has been classed as 6 because its volatility
has been measured as above average to high.

This indicator is based on historical data and may not
be a reliable indication of the future risk profile of this
Fund.

The risk and reward profile shown is not guaranteed
to remain the same and may shift over time. The
lowest number on the scale does not mean that a
fund is risk free.

Currency Risk: As the Fund invests in the shares of
Japanese companies, the Fund will be exposed to
different currencies and changes in exchange rates
may decrease the value of your investment.

Counterparty Risk: The failure of a firm involved in a
transaction with the Fund or providing services to the
Fund may expose the Fund to financial loss.

For more information about the Fund’s risks please
see the Risk Factors section of the Prospectus which
is available at wwwwaystone.com.
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ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables

Information for 31 October 2025 relates to the 6 month period ending 31 October 2025. The operating
charges relate to the expenses incurred on an ex post basis over the 6 month period ending 31 October
2025, expressed as an annualised percentage of the average net asset value.

B ACCUMULATION SHARES

31.10.25 30.04.25 30.04.24 30.04.23
CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share pence per share
Opening net asset value per share 685.40 618.31 473.62 436.61
Return before operating charges* 133.98 74.44 151.03 42.26
Operating charges (4.27) (7.35) (6.34) (5.25)
Return after operating charges 129.71 67.09 144.69 37.01
Distributions - (12.68) (8.28) (8.95)
Retained distributions on

accumulation shares - 12.68 8.28 8.95

Closing net asset value per share 815.11 685.40 618.31 473.62
* after direct transaction costs of: 0.08 012 012 0.06
PERFORMANCE
Return after charges 18.92% 10.85% 30.55% 8.48%
OTHER INFORMATION
Closing net asset value (£000) 759,975 570,908 562,371 298,449
Closing number of shares 93,235,361 83,295,732 90,952,558 63,014,668
Operating charges 114% 115% 1.16% 117%
Direct transaction costs 0.01% 0.02% 0.02% 0.02%
PRICES
Highest share price 818.05 704.64 642.69 502.74
Lowest share price 675.84 565.06 476.15 416.89
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ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
B INCOME SHARES

31.10.25 30.04.25 30.04.24 30.04.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 561.48 516.12 400.64 376.43
Return before operating charges* 109.64 62.11 127.84 36.45
Operating charges (3.50) (6.13) (5.36) (4.53)
Return after operating charges 106.14 55.98 122.48 31.92
Distributions - (10.62) (7.00) (7.71)
Closing net asset value per share 667.62 561.48 516.12 400.64
* after direct transaction costs of: 0.07 0.10 0.10 0.05
PERFORMANCE
Return after charges 18.90% 10.85% 30.57% 8.48%
OTHER INFORMATION
Closing net asset value (£000) 136,833 108,519 110,803 86,573
Closing number of shares 20,495,568 19,327,239 21,468,193 21,608,725
Operating charges 114% 115% 1.16% 117%
Direct transaction costs 0.01% 0.02% 0.02% 0.02%
PRICES
Highest share price 670.03 588.16 543.73 433.46
Lowest share price 55638.5% 471.66 402.84 359.44
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ACD’S REPORT continued
FUND INFORMATION continued

Fund Performance to 31 October 2025 - Cumulative (%)

6 months 1year 3 years 5 years
WS Morant Wright Japan Fund 19.32 33.89 95.02 112.92

The performance of the Fund is based on the published price per B Accumulation share which includes
reinvested income.

The performance of the Fund disclosed in the above table may differ from the ‘Return after charges’ disclosed
in the Comparative Table due to the above performance being calculated on the latest published price prior
to the period end, rather than the period end return after operating charges.

RISK WARNING

An investment in an open-ended investment company should be regarded as a medium to long term
investment. Investors should be aware that the price of shares 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. Investments denominated in currencies other than the base currency are subject to fluctuation
in exchange rates, which can be favourable or unfavourable.

@ waystone
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ACD’S REPORT continued
PORTFOLIO STATEMENT
as at 31 October 2025

Value 31.10.25
Holding Portfolio of Investments £000 %
ENERGY RESOURCES - 3.75% (30.04.25 - 3.06%)
1,800,000 INPEX 25,256 2.82
1,325,000 Japan Petroleum Exploration 8,386 0.93
TOTAL ENERGY RESOURCES 33,642 3.75
CONSTRUCTION & MATERIALS -10.21%
(30.04.25 -11.60%)
360,000 Kandenko 8,386 0.94
980,000 Kinden 29,859 3.33
575,000 Mirait One 8,493 0.95
610,000 Nippon Densetsu Kogyo 8,649 0.96
1,150,000 Obayashi 14,841 1.65
425,000 Sekisui Jushi 4,332 0.48
2,250,000 Toda 11,544 1.29
405,000 Yokogawa Bridge 5,505 0.61
TOTAL CONSTRUCTION & MATERIALS 91,609 10.21
RAW MATERIALS & CHEMICALS - 6.53%
(30.04.25 - 7.60%)'
725,000 ADEKA 12,465 1.39
500,000 Artience 7,745 0.86
350,000 Katakura Industries 4 586 0.51
1,050,000 Mitsubishi Gas Chemical 14,774 1.65
875,000 Toagosei 6,614 0.74
1,585,000 Zeon 12,396 1.38
TOTAL RAW MATERIALS & CHEMICALS 58,580 6.53
AUTOMOBILES & TRANSPORTATION EQUIPMENT
-1819% (30.04.25 -16.79%)?
3,250,000 Honda Motor 25,049 2.79
1,210,000 JTEKT 9,224 1.03
925,000 Koito Manufacturing 10,495 117
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ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 31 October 2025

Value 31.10.25
Holding Portfolio of Investments £000 %
1,500,000 NHK Spring 21,384 2.39
575,000 Nippon Seiki 5,046 0.56
980,000 NOK 13,281 1.48
277,000 Piolax 2,347 0.26
1,200,000 Sumitomo Electric Industries 33,491 3.73
600,000 Tokai Rika 8,214 0.92
295,000 Toyota Industries 24 522 2.74
650,000 Toyota Motor 10,077 112
TOTAL AUTOMOBILES & TRANSPORTATION

EQUIPMENT 163,130 1819

STEEL & NON-FERROUS METALS - 3.92%

(30.04.25 -2.75%)?

600,000 Sumitomo Metal Mining 15,047 1.68
250,000 Yamato Kogyo 12,016 1.34
1,250,000 Yodoko 8,028 0.90
TOTAL STEEL & NON-FERROUS METALS 35,091 3.92

MACHINERY - 6.90% (30.04.25 - 6.89%)
600,000 Amada 5,457 0.61
74,000 Makino Milling Machine 4,095 0.46
1,830,000 Maruichi Steel Tube 1,767 1.31
605,000 Okuma 10,253 114
500,000 Sumitomo Heavy Industries 10,202 114
450,000 THK 9153 1.02
1,025,000 Tsubakimoto Chain 10,939 1.22
TOTAL MACHINERY 61,866 6.90
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ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 31 October 2025

Value 31.10.25
Holding Portfolio of Investments £000 %
ELECTRIC APPLIANCES & PRECISION
INSTRUMENTS - 4.13% (30.04.25 - 4.22%)
850,000 Alps Alpine 8,147 0.91
165,000 Fukuda Denshi 5,657 0.63
1,200,000 Kyocera 12,154 1.35
1,250,000 Nikon 1,116 1.24
TOTAL ELECTRIC APPLIANCES & PRECISION
INSTRUMENTS 37,074 413
IT & SERVICES, OTHERS - 9.13%
(30.04.25 - 11.03%)
1,165,600 Fuji Media 19,695 2.20
1,410,000 Nippon Television Network 25,921 2.89
1,000,000 TBS 26,200 2.92
650,000 TV Asahi 10,068 112
TOTAL IT & SERVICES, OTHERS 81,884 913
TRANSPORTATION & LOGISTICS - 3.09%
(30.04.25 - 3.38%)
270,000 Kamigumi 6,151 0.69
2,025,000 Mitsubishi Logistics 11,190 1.25
645,000 Sumitomo Warehouse 10,357 115
TOTAL TRANSPORTATION & LOGISTICS 27,698 3.09
COMMERCIAL & WHOLESALE TRADE - 6.94%
(30.04.25 - 6.55%)"3
430,000 Canon Marketing Japan 13,639 1.52
1,210,000 Dai Nippon Printing 15,385 1.72
535,000 Inabata 9,106 1.02
400,000 Nagase 6,658 0.74
1,090,000 ROHM 13,302 1.48
220,000 Toppan Printing 4106 0.46
TOTAL COMMERCIAL & WHOLESALE TRADE 62,196 6.94
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ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 31 October 2025

Value 31.10.25
Holding Portfolio of Investments £000 %
HEALTHCARE - 1.67% (30.04.25 - 1.54%)3
1,210,000 MediPal 15,005 1.67
BANKS - 12.36% (30.04.25 -13.77 %)

2,200,000 Mitsubishi UFJ Financial 25,315 2.82
900,000 Shizuoka Financial 9,227 1.03

1,225,000 Sumitomo Mitsui Financial 25189 2.81

1,280,000 Sumitomo Mitsui Trust 26,731 2.98

4,400,000 Yokohama Financial 24,347 2.72

TOTAL BANKS 110,809 12.36
FINANCIALS (EX BANKS) - 7.55%
(30.04.25 - 7.55%)

4,200,000 Dai-ichi Life 22,483 2.51
680,000 Japan Post Insurance 13,412 1.49
250,000 Ricoh Leasing 6,966 0.78
400,000 Sompo 9,302 1.04
950,000 T&D 15,559 1.73

TOTAL FINANCIALS (EX BANKS) 67,722 7.55
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ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 31 October 2025

Value 31.10.25

Holding Portfolio of Investments £000 %
Portfolio of investments 846,306 94 .37

Net other assets 50,502 5.63

Net assets 896,808 100.00

The investments are ordinary shares listed or traded on a regulated market.

" The comparative figures have been restated to be consistent with current year
presentation. Inabata has been reclassified from RAW MATERIALS & CHEMICALS to
COMMERCIAL & WHOLESALE TRADE.

2 The comparative figures have been restated to be consistent with current year
presentation. Sumitomo Electric Industries has been reclassified from STEEL & NON-
FERROUS METALS to AUTOMOBILES & TRANSPORTATION EQUIPMENT.

% The comparative figures have been restated to be consistent with current year
presentation. Medipal has been reclassified from COMMERCIAL & WHOLESALE
TRADE to HEALTHCARE.
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ACD’S REPORT continued
SUMMARY OF MATERIAL PORTFOLIO CHANGES
for the half year ended 31 October 2025

Total purchases for the half year £°000 90,554 Total sales for the half year £°000 25,467
Cost Proceeds
Major purchases £'000 Sales £°000
Japan Post Insurance 13,677 Kureha 7162
Sumitomo Metal Mining 13,050 Makino Milling Machine 6,857
Sumitomo Heavy Industries 8,663 Kandenko 6,825
Honda Motor 6,446 Kinden 2,513
Dai Nippon Printing 5,861 Toyota Industries 1,356
Medipal 4,977 Mitsubishi URJ Financial 576
NOK 4,482 Fuji Media 178
Maruichi Steel Tube 4154
Okuma 3,766
Koito Manufacturing 3,370

The summary of material portfolio changes represents the 10 largest purchases and all of the sales during
the half year.
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DIRECTOR’S STATEMENT

This report has been prepared in accordance with the requirements of the Collective Investment Schemes
Sourcebook as issued and amended by the Financial Conduct Authority.

K.J. MIDL
WAYSTONE MANAGEMENT (UK) LIMITED

ACD of WS Morant Wright Japan Fund
15 December 2025
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INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN

for the half year ended 31 October 2025

31.10.25 31.10.24
£°000 £'000 £°000 £°000
Income:
Net capital gains/(losses) 123,414 (8,000)
Revenue 11,539 10,337
Expenses (4,358) (3,836)
Interest payable and similar charges - (13)
Net revenue before taxation 7181 6,488
Taxation (1,139) (1,015)
Net revenue after taxation 6,042 5473
Total return before distributions 129,456 (2,527)
Distributions - -
Change in net assets
attributable to shareholders
from investment activities 129,456 (2,527)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the half year ended 31 October 2025

31.10.25 31.10.24
£'000 £’000 £000 £000
Opening net assets attributable
to shareholders 679,427 673,174
Amounts receivable on
issue of shares 105,598 12,198
Amounts payable on
redemption of shares (17,711) (46,489)
87,887 (34,291)
Dilution adjustment 38 -
Change in net assets
attributable to shareholders
from investment activities 129,456 (2,527)
Closing net assets attributable
to shareholders 896,808 636,356

The above statement shows the comparative closing net assets at 31 October 2024 whereas the current
accounting period commenced 1 May 2025.
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INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET
as at 31 October 2025

31.10.25 30.04.25
£°000 £°000

ASSETS
Fixed assets
Investments 846,306 657,235
Current assets
Debtors 10,654 10,794
Cash and bank balances 44 252 14107
Total assets 901,212 682,136
LIABILITIES
Creditors
Distribution payable - (2,052)
Other creditors (4,404) (657)
Total liabilities (4,404) (2,709)
Net assets attributable to shareholders 896,808 679,427
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INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
NOTES TO THE INTERIM FINANCIAL STATEMENTS
for the half year ended 31 October 2025

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 30 April 2025 and are described in those annual financial statements.

The financial statements have been prepared under the historical cost basis, as modified by the revaluation
of investments and in accordance with FRS 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland. The financial statements have been prepared in accordance with the Statement of
Recommended Practice (‘(SORP’) for Financial Statements of UK Authorised Funds issued by the Investment
Association (1A) in May 2014, as amended.

These financial statements are prepared on a going concern basis. The ACD has made an assessment of
the Fund’s ability to continue as a going concern, and is satisfied it has the resources to continue in business
for the foreseeable future and is not aware of any material uncertainties that may cast significant doubt on
this assessment. This assessment is made as at the date of issue of these financial statements, covering the
subsequent 12 months, and considers liquidity, declines in global capital markets, known redemption levels,
expense projections and key service provider’s operational resilience. The ACD also considered the Fund’s
continued ability to meet ongoing costs, and is satisfied it has the resources to meet these costs and to
continue in business.

@ waystone
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GENERAL INFORMATION

Share Capital
The minimum share capital of the Fund is £1 and the maximum share capital is £100,000,000,000.

Classes of Shares
The Instrument of Incorporation allows income and accumulation shares to be issued.

Holders of income shares are entitled to be paid the distributable income attributed to such shares on any
relevant interim and annual allocation dates.

Holders of accumulation shares are not entitled to be paid the income attributed to such shares, but that
income is automatically transferred to (and retained as part of) the capital assets of the Fund on the relevant
interim and/or annual accounting dates. This is reflected in the price of an accumulation share.

Valuation Point
The current valuation point of the Fund is 12.00 noon (London time) on each business day. Valuations may be
made at other times under the terms contained within the Prospectus.

Buying and Selling Shares

The ACD will accept orders to deal in the shares on each business day between 8.30am and 5.30pm (London
time). Instructions to buy or sell shares may be either in writing to PO Box 389, Unit 1, Darlington DL1 9UF, or
by telephone on 0345 922 0044.

Prices
The prices of all classes of shares are published on the ACD’s website: www.waystone.com. Prices of all
classes of shares may also be obtained by calling 0345 922 0044 during the ACD’s normal business hours.

Other Information

The Instrument of Incorporation, Prospectus, Key Investor Information Documents and the most recent
interim and annual reports may be inspected at, and obtained from, the ACD at 3rd Floor, Central Square,
29 Wellington Street, Leeds, United Kingdom, LS1 4DL during normal business hours on any business day. In
addition, most of these documents are available at wwwwaystone.com.

Shareholders who have any complaints about the operation of the Fund should contact the ACD or the
Depositary in the first instance. In the event that a shareholder finds the response unsatisfactory they may
make their complaint direct to the Financial Ombudsman Service at Exchange Tower, London E14 9SR.
Information about the Financial Ombudsman can be found on its website at www.financial-ombudsman.org.uk.

@ waystone
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GENERAL INFORMATION continued

Data Protection Act
Shareholders’ names will be added to a mailing list which may be used by the ACD, its associates or third

parties to inform investors of other products by sending details of such products. Shareholders who do not
want to receive such details should write to the ACD requesting their removal from any such mailing list.

@ waystone
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