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

Authorised Status

WS Zennor Investment Funds (‘the Company’) is an investment company with variable capital incorporated
in England and Wales under registered number IC140553 and authorised by the Financial Conduct Authority
with effect from 10 February 2023. The Company has an unlimited duration.

The Company and its sub-fund is a UK UCITS and the base currency of the Company and its sub-fund is
pounds sterling.

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

ACD’s Statement

Economic Uncertainty

Whilst the outbreak of COVID-19 in March 2020 now seems a distant memory, Russia’s incursion into Ukraine
in February 2022 remains an unresolved conflict that has led to inflationary pressures globally. Add to this
the Israel-Hamas conflict that commenced in October 2023, and we are faced with consequences in both
the domestic and global economy. Significant increases in the prices of energy and commodities have
reverberated around the world, leading to many countries experiencing inflation at levels not seen for many
years. To curb the increase in inflation, many nations’ central banks have been progressively increasing
interest rates. In light of most economies heading in a downward trajectory, central banks have ended their
aggressive monetary tightening and have projected loosening their monetary policies in the second half of
2024. Although the consequences of the geopolitical events remain unclear, the global economy has shown
resilience to the inflationary environment and gives hope that a ‘soft-landing’ is attainable. July brought
political uncertainty in Europe with snap elections in the UK and France which eventually had a moderate
impact on financial markets. From September 2024, Western Central Banks in the US, Eurozone and UK
started cutting interest rates to support job market and deteriorating manufacturing activity as inflation
has continued to ease. In addition, in the US, the change of political party to Republicans from Democrats
had a positive impact on US equities as President-elect Donald Trump vowed to reduce corporate tax and
increase spending to boost the economy. The immediate impact on fixed income markets has been negative
as his pro-economy policy brought some uncertainty on the future inflation trend, which has been offset by
the US Federal Reserve’s November and December rate cuts keeping its policy focus unchanged on actual
inflation and economic data rather than the results of the elections. The first quarter of 2025 was marked
by rising uncertainty in the wake of a tariffs war imposed by the US on exported goods from many countries
in the world to the US. This resulted in an increase in volatility on equity markets and negative performance
especially for US stocks. Conversely, US and European Government bonds exhibited positive returns playing
their roles of safe haven. Since April 2025, we have experienced a reversal of the stock market with US stock
offsetting the negative returns exhibited in the first quarter of the year as the Trump administration paused
the trade war for 90 days. Conversely, risk-on investors have weighed on the bond market.
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ACD’S REPORT continued

Securities Financing Transactions

The Company 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.

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 Reporting (fundsolutions.net/tcfd-reporting)
and the report of the sub-fund of the Company can be found at https:/www.fundsolutions.net/uk/zennor-
asset-management-lip/ws-zennor-investment-funds/tcfd-reporting/.

Prior to accessing the report of the sub-fund of the Company there is a link to the ‘TCFD Reporting Guide’
which provides an explanation of the TCFD report.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Zennor Investment Funds
16 July 2025
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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.

A.M. BERRY
WAYSTONE MANAGEMENT (UK) LIMITED

ACD of WS Zennor Investment Funds
16 July 2025
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT
for the half year ended 31 May 2025

Investment Objective and Policy
The WS Zennor Japan Equity Income Fund (‘the Fund’) aims to provide income, with the potential for 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 Fund will invest, directly and/or indirectly, at least 90% of the value of its assets in companies that are
incorporated, domiciled, or listed in Japan. The Fund may gain this exposure by investing directly in shares of
such companies, through which the Fund may also invest in Real Estate Investment Trusts (REITs), or other
transferable securities (such as warrants and American Depositary Receipts), or indirectly through collective
investment schemes.

The Fund may also invest in investment grade debt securities (such as government or corporate bonds) and
hold cash and near cash (including money market instruments and deposits).

The Fund may at times be concentrated in terms of the number of investments it holds (i.e. have less than 50
holdings however the number of holdings will not fall below 20) but will always be subject to the concentration
limits as set out in the UK UCITS Rules.

Investments in collective investment schemes (open ended) is limited to 10% of total assets by value. Indirect
investments may include instruments managed or advised by the ACD or the Investment Manager or their
associates.

The Fund can invest across different industry sectors and market capitalisation without limitation.
The Fund may use derivatives for the purpose of efficient portfolio management on a limited basis.

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.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued

Benchmark
The Fund’s comparator benchmark is the IA Japan Sector.

The Fund’s performance may be compared against the IA Japan Sector as investors may find it useful to
compare the performance of the Fund with the performance of a group of the Fund’s peers. The benchmark
return is quoted total return in GBP and net of fees.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Zennor Japan Equity Income Fund
16 July 2025
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued

INVESTMENT MANAGER’S REPORT

for the half year ended 31 May 2025

The Fund returned 11.1% over the period. This compares to its comparator benchmark, the IA Japan Sector,
which returned 3.4%. Absolute returns have been in the double digits and performance versus the major
benchmarks has been approximately +8%. Stock selection has accounted for all our outperformance.
The Materials sector was a standout area for us. Nittetsu Mining (1515) rose over +60% over the period.
Shareholder-friendly measures and a very low price-to-book ratio, adjusted for latent gains on leased assets,
have driven the share price combined with a surge in the copper price. Tenma Corp (7958), a plastic material
company, underwent an MBO at a 40% premium. Kurimoto (5602), continued to adopt more aggressive
dividend payout policies. The shares rallied +30%. Within Industrials, Nippon Road (1884) was fully
consolidated by Shimizu Corp (1803). Finally, in the Healthcare sector, Torii Pharmaceutical (4551) received
an offer from Shionogi & Co (4507). Japan Tobacco (2914) will sell down their stake, as it is not seen as key
to the core business.

Rather like last August, the Japanese market sold off sharply in April after it became clear that President
Trump’s tariff hikes would affect Japanese exporters negatively. Global economic growth has been revised
down by the IMF and interest rate hikes in Japan, have in the short term been pushed out by the Bank of
Japan (‘BoJ’). However, potential warning signs are seen in the 30-year bond market where yields have hit
decade highs of 3%. US 30-year bond yields have also hit multi-year highs. These bonds, frequently owned
by Japanese institutions have been hedged and are now losing money. This could lead to more repatriation
and a stronger yen. Japan is seeing quite stubborn inflation. Structural labour shortages and rising wages
have also been accompanied by hikes in food prices (domestic rice). The BodJ still risks falling behind the
curve in our view. The domestic economy is steady, whilst there is evidence that exports are slowing. Private
consumption remains in positive territory and domestic capital expenditure grew by +5.8% QoQ annualised
recently. Exports declined at -2.3% YoY. Core CPI is now running higher than the US at +3% YoY.

The Full Year results season has ended. Sales rose for prime listed companies by +4.2% YoY and operating
profit was up by +6.4% YoY. The forecasts are for flat sales and recurring profit by -6% YoY. Sectors
forecasting sharp falls in profits include the Marine Transport sector and Automobiles. Honda Motor (7267)
issued weak guidance and Toyota Motor (7203) only factored in the impact of tariffs for April-May. Subaru
Corp (7270) did not issue a forecast. Electrical Appliance companies also issued low-ball numbers.

Rather than viewing these numbers as conservative, we expect many analysts will need to revise their
forecasts downwards. The threat of tariffs and global economic recession are still clear and visible. Whilst the
domestic engine of the economy appears to be firm, the risk is global growth. A sharp rise in the yen could
also be a risk. Politics is again unstable with Mr Ishiba’s poll ratings very low.

We have followed a very idiosyncratic stock selection policy. We are paying all our attention to bottom-up stock
selection. Corporate governance news has continued to improve, and the Fund has benefitted, as mentioned,
from several MBO’s and takeouts. Share buybacks on an annualised basis are at record levels. Our portfolio
is very domestic focussed. Exposure to technology, shipping and autos is very small. Some of these areas
may come into buying territory this year but we still feel it is rather early. Net cash, latent gains on real estate
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT continued

and long-term investment securities are over 60% of our portfolio market cap. The price-to-earnings ratio of
the Fund is 12.8X on a forward basis, and the price-to-book ratio stands at a very large discount to the market
at 0.8X. This is massively understated as many of our companies have large unrealised gains on real estate.
The beta remains well below 1X.

ZENNOR ASSET MANAGEMENT LLP
Investment Manager
24 June 2025
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WS ZENNOR JAPAN EQUITY INCOME FUND

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 a fund’s
volatility. As the Fund has less than 5 years’ price
history, this calculation incorporates the volatility of
an appropriate benchmark index. 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 can be exposed to
different currencies, 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.

Credit Risk: Fixed interest securities are affected by
trends in interest rates and inflation. If interest rates
go up the value of capital may fall and vice versa.
Inflation will also decrease the real value of capital.
The value of a fixed interest security is also affected
by its credit rating.

Liquidity Risk: The Fund may invest in assets where,
in difficult market conditions, there is an increased
risk that a position cannot be bought or sold in a
timely manner or at a reasonable price and the ACD
may suspend dealing in the Fund.

Changes in Interest Rate Risk: A rise in interest rates
generally cause bond prices to fall.

Concentrated Fund: The Fund intentionally holds
a small number of investments and so will be more
concentrated than many other funds. The Fund may
also invest in stocks with a particular industry or
sector focus. This means that the performance of a
single stock, industry or sector within the Fund has a
greater effect (loss or gain) on the value of the Fund.

For more information about the Fund’s risks please
see the Risk Factors section of the Prospectus which
is available at www.waystone.com.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables
Information for 31 May 2025 relates to the 6 month period ending 31 May 2025. The operating charges relate
to the expenses incurred on an ex post basis over the 6 month period ending 31 May 2025, expressed as an

annualised percentage of the average net asset value.

A ACCUMULATION SHARES

31.05.25 30.11.24 30.11.23!
CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 122.54 104.87 100.00
Return before operating charges* 13.81 18.16 519
Operating charges (0.27) (0.49) (0.32)
Return after operating charges 13.54 17.67 4.87
Distributions (2.08) (2.88) (1.18)
Retained distributions on

accumulation shares 2.08 2.88 118

Closing net asset value per share 136.08 122.54 104.87
* after direct transaction costs of: 013 0.25 0.19
PERFORMANCE
Return after charges 11.05% 16.85% 4.87%
OTHER INFORMATION
Closing net asset value (£'000) 95,353 91,196 31,981
Closing number of shares 70,071,844 74,421,060 30,497,275
Operating charges® 0.42% 0.42% 0.50%:2
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 136.91 122.98 110.45
Lowest share price 111.98 104.96 97.76

"Fund launched on 24 April 2023.

2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating

Charges Figure of 0.50%.

@ waystone
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
A INCOME SHARES

31.05.25 30.11.24 30.11.23!
CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 118.29 103.68 100.00
Return before operating charges* 13.35 17.93 519
Operating charges (0.26) (0.48) (0.32)
Return after operating charges 13.09 17.45 4.87
Distributions (2.01) (2.84) (119)
Closing net asset value per share 129.37 118.29 103.68
* after direct transaction costs of: 013 0.24 0.19
PERFORMANCE
Return after charges 11.07 % 16.83% 4.87%
OTHER INFORMATION
Closing net asset value (£'000) 21,620 18,585 7198
Closing number of shares 16,711,884 15,711,637 6,941,975
Operating charges® 0.42% 0.42% 0.50%:2
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 132.18 120.10 110.46
Lowest share price 10811 103.78 97.76

"Fund launched on 24 April 2023.

2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating
Charges Figure of 0.50%.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
B ACCUMULATION SHARES

31.05.25 30.11.24 30.11.23!

CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 121.56 104.55 100.00
Return before operating charges* 13.67 18.07 518
Operating charges (0.58) (1.06) (0.63)
Return after operating charges 13.09 17.01 4.55
Distributions (2.06) (2.87) (118)
Retained distributions on

accumulation shares 2.06 2.87 118
Closing net asset value per share 134.65 121.56 104.55
* after direct transaction costs of: 013 0.25 0.19
PERFORMANCE
Return after charges 10.77% 16.27% 4.55%
OTHER INFORMATION
Closing net asset value (£'000) 8,393 4,536 1,672
Closing number of shares 6,233,586 3,731,744 1,599,202
Operating charges® 0.92% 0.92% 1.00%?2
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 135.47 122.21 110.23
Lowest share price 110.89 104.63 97.75

"Fund launched on 24 April 2023.

2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating
Charges Figure of 1.00%.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
B INCOME SHARES

31.05.25 30.11.24 30.11.23!
CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 117.34 103.37 100.00
Return before operating charges* 13.22 17.83 518
Operating charges (0.56) (1.04) (0.63)
Return after operating charges 12.66 16.79 4.55
Distributions (1.99) (2.82) (1.18)
Closing net asset value per share 128.01 17.34 103.37
* after direct transaction costs of: 013 0.24 0.19
PERFORMANCE
Return after charges 10.79% 16.24% 4.55%
OTHER INFORMATION
Closing net asset value (£'000) 3,958 2,599 1,459
Closing number of shares 3,091,832 2,214,272 1,411,545
Operating charges® 0.92% 0.92% 1.00%?2
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 130.80 119.34 110.23
Lowest share price 107.06 103.46 97.75

"Fund launched on 24 April 2023.
2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating
Charges Figure of 1.00%.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
C ACCUMULATION SHARES

31.05.25 30.11.24 30.11.23!

CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 121.76 104.61 100.00
Return before operating charges* 13.70 18.08 518
Operating charges (0.52) (0.93) (0.57)
Return after operating charges 13.18 1715 4.61
Distributions (2.07) (2.87) (1.18)
Retained distributions on

accumulation shares 2.07 2.87 118
Closing net asset value per share 134.94 121.76 104.61
* after direct transaction costs of: 013 0.25 0.19
PERFORMANCE
Return after charges 10.82% 16.39% 4.61%
OTHER INFORMATION
Closing net asset value (£000) 6,601 5,560 66
Closing number of shares 4,891,525 4.566,685 63,048
Operating charges® 0.82% 0.81% 0.90%?
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 135.77 122.36 110.27
Lowest share price 11111 104.69 97.75

"Fund launched on 24 April 2023.

2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating
Charges Figure of 0.90%.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
C INCOME SHARES

31.05.25 30.11.24 30.11.23!
CHANGE IN NET ASSETS PER SHARE pence per share pence per share pence per share
Opening net asset value per share 1754 103.43 100.00
Return before operating charges* 13.24 17.86 519
Operating charges (0.50) (0.93) (0.57)
Return after operating charges 12.74 16.93 4.62
Distributions (1.99) (2.82) (119)
Closing net asset value per share 128.29 117.54 103.43
* after direct transaction costs of: 013 0.24 0.19
PERFORMANCE
Return after charges 10.84% 16.37% 4.62%
OTHER INFORMATION
Closing net asset value (£'000) 1157 103 79
Closing number of shares 902,241 87,898 76,648
Operating charges® 0.82% 0.82% 0.90%:2
Direct transaction costs 0.11% 0.21% 0.18%
PRICES
Highest share price 131.08 119.49 110.28
Lowest share price 107.27 103.52 97.75

"Fund launched on 24 April 2023.
2 Annualised figure due to Fund launched less than 1 year.

® The Investment Manager has agreed, on a discretionary basis, to waive a portion of their fee to seek to achieve an Operating
Charges Figure of 0.90%.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued
FUND INFORMATION continued

Fund Performance to 31 May 2025 - Cumulative (%)

6 months 1year Since launch’
WS Zennor Japan Equity Income Fund 1110 15.20 35.49
IA Japan Sector? 3.35 710 20.52

"Launch date: 24 April 2023.
2 Source: Morningstar Direct.

The performance of the Fund is based on the published price per B Income share with income reinvested.

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.
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT

as at 31 May 2025

Value 31.05.25
Holding Portfolio of Investments £000 %
CONSTRUCTION & MATERIALS -10.29%
(30.11.24 - 13.08%)
182,400 Galilei 2,868 2.09
166,900 Hibiya Engineering 2,912 212
334,900 JGC 2,091 1.53
964,200 Toda 4,433 3.24
82100 Zenitaka 1,797 1.31
TOTAL CONSTRUCTION & MATERIALS 14,101 10.29
RAW MATERIALS & CHEMICALS - 11.18%
(30.11.24 - 14.05%)
175,200 Chori 3,457 2.52
290,800 Sakai Chemical Industry 3,908 2.85
316,100  Shin-Etsu Polymer 2,734 1.99
45,400 SK Kaken 1,995 1.46
216,300 T Hasegawa 3,231 2.36
TOTAL RAW MATERIALS & CHEMICALS 15,325 1118
AUTOMOBILES & TRANSPORTATION EQUIPMENTS
-6.23% (30.11.24 - 6.26%)
479,600 HI-LEX 4,008 2.92
48,800 Toyota Industries 4,542 3.31
TOTAL AUTOMOBILES & TRANSPORTATION
EQUIPMENTS 8,550 6.23
MACHINERY - 10.03% (30.11.24 - 12.12%)
334,000 Daiwa Industries 2,810 2.05
250,600 Hisaka Works 1,759 1.28
209,200 Kurimoto 5,945 4.34
180,400 Obara 3,241 2.36
TOTAL MACHINERY 13,755 10.03
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 31 May 2025

Value 31.05.25
Holding Portfolio of Investments £000 %
ELECTRIC APPLIANCES & PRECISION
INSTRUMENTS - 8.61% (30.11.24 - 5.43%))
96,600 Fukuda Denshi 3,251 2.37
944,000 Kyocera 8,543 6.24
TOTAL ELECTRIC APPLIANCES & PRECISION
INSTRUMENTS 11,794 8.61
IT & SERVICES, OTHERS - 0.50% (30.11.24 - 4.00%)
35,900 Simplex 689 0.50
TRANSPORTATION & LOGISTICS - 10.62%
(30.11.24 - 2.80%)
268,900 Fuji Seal International 3,564 2.60
555,000 Keisei Electric Railway 3,949 2.88
727,400 Mitsubishi Logistics 4,362 3.18
192,800 SBS 2,683 1.96
TOTAL TRANSPORTATION & LOGISTICS 14,558 10.62
COMMERCIAL & WHOLESALE TRADE - 22.67%
(30.11.24 - 20.09%)
124,300 Canon Marketing Japan 3,423 2.50
122,300 Itochu-Shokuhin 6,266 4.57
207100 Katakura Industries 2,333 1.70
79,200 Nittetsu Mining 2,845 2.08
223,400 Nohmi Bosai 4,213 3.07
183,800 TBS 4372 3.19
118,900 Toppan 2,352 1.72
152,300 Transcosmos 2,626 1.92
467,700 TSI 2,632 1.92
TOTAL COMMERCIAL & WHOLESALE TRADE 31,062 22.67
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WS ZENNOR JAPAN EQUITY INCOME FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 31 May 2025

Value 31.05.25
Holding Portfolio of Investments £000 %
BANKS - 13.67% (30.11.24 - 11.29%)
245,000 Bank of lwate 3,752 2.74
733,200 Hachijuni Bank 4,424 3.23
626,700 Kyoto Financial 7773 5.67
138,800 Sumitomo Mitsui Trust 2,793 2.03
TOTAL BANKS 18,742 13.67
FINANCIALS (EX BANKS) - 1.38% (30.11.24 - 4.93%)
134,000 M&A Capital Partners 1,890 1.38
PHARMACEUTICALS - 1.65% (30.11.24 - 2.09%)
96,400 Toho 2,261 1.65
REAL ESTATE - 2.23% (30.11.24 - 2.86%)
280,300 Arealink 3,061 2.23
Portfolio of investments 135,788 99.06
Net other assets 1,294 0.94
Net assets 137,082 100.00

The investments are ordinary shares listed on a regulated market.
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WS ZENNOR JAPAN EQUITY INCOME FUND

ACD’S REPORT continued
SUMMARY OF MATERIAL PORTFOLIO
for the half year ended 31 May 2025

CHANGES

Total purchases for the half year £°000 70,576 Total sales for the half year £000 67,849

Cost Proceeds
Major purchases £'000 Major sales £°000
Kyocera 8,390 Fuji Media 7,418
Kyoto Financial 5,240 Nippon Road 6,321
Keisei Electric Railway 4876 MS&AD Insurance 5,806
Tokyo Broadcasting System 4,314 Piolax 4,555
Toyota Industries 4,083 Tomoe 4,269
Mitsubishi Logistics 3,771 Tenma 4,060
Chori 3,379 Megachips 4,004
Toppan 2,815 Aichi 3,558
SBS 2,745 Torii Pharmaceutical 3,314
Katakura Industries 2,425 Dai Nippon Printing 2,850

The summary of material portfolio changes represents the 10 largest purchases and sales during the half

year.
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WS ZENNOR JAPAN EQUITY INCOME FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN AND

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

31.05.25 31.05.24
£°000 £'000 £°000 £°000
Income:
Net capital gains 11,657 4,860
Revenue 2,292 841
Expenses (297) (136)
Interest payable and similar charges (2) (1)
Net revenue before taxation 1,999 704
Taxation (232) (88)
Net revenue after taxation 1,767 616
Total return before distributions 13,424 5,476
Distributions (2,058) (753)
Change in net assets
attributable to shareholders
from investment activities 11,366 4723
31.05.25 31.05.24
£°000 £°000 £°000 £°000
Opening net assets attributable
to shareholders 122,579 42,455
Amounts receivable on
issue of shares 15,420 48,089
Amounts payable on
redemption of shares (13,982) (3,741)
1,438 44,348
Dilution levy 10 83
Change in net assets
attributable to shareholders
from investment activities 11,366 4723
Retained distributions on
Accumulation shares 1,689 957
Closing net assets attributable
to shareholders 137,082 92,566

The above statement shows the comparative closing net assets at 31 May 2024 whereas the current
accounting period commenced 1 December 2024.
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WS ZENNOR JAPAN EQUITY INCOME FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET

as at 31 May 2025

31.05.25 30.11.24
£°000 £°000

ASSETS
Fixed assets
Investments 135,788 121,357
Current assets
Debtors 2,759 975
Cash and bank balances 159 1,738
Total assets 138,706 124,070
LIABILITIES
Creditors
Distribution payable (416) (248)
Other creditors (1,208) (1,243)
Total liabilities (1,624) (1,491)
Net assets attributable to shareholders 137,082 122,579
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WS ZENNOR JAPAN EQUITY INCOME FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
NOTES TO THE INTERIM FINANCIAL STATEMENTS

for the half year ended 31 May 2025

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 30 November 2024 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.
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GENERAL INFORMATION

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

Structure of the Company

The Company is structured as an umbrella company, in that different sub-funds may be established from time
to time by the ACD with the approval of the FCA. On the introduction of any new sub-fund or class, a revised
Prospectus will be prepared setting out the relevant details of each sub-fund or class.

The assets of each sub-fund will be treated as separate from those of every other sub-fund and will be
invested in accordance with the investment objective and investment policy applicable to that sub-fund. The
sub-fund which is currently available is:

WS Zennor Japan Equity Income Fund

In the future there may be other sub-funds of the Company.

Classes of Shares
The Instrument of Incorporation allows the Company to issue income and accumulation shares in respect of
each sub-fund.

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 relevant sub-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 is 8:30am (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 dealin the shares on normal business days between 8.30am and 5.30pm (London
time) and transactions will be effected at prices determined by the following valuation. Instructions to buy or
sell shares may be either in writing to: PO Box 389, Darlington DL1 QUF or by telephone on 0345 922 0044.
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GENERAL INFORMATION continued

Prices
The prices of all shares are published on every dealing day on the ACD’s website: wwwwaystone.com and 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
annual report 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 Company 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.

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.
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