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SVS Baker Steel Gold and Precious Metals Fund
Report of the Authorised Corporate Director (ACD)

Tutman Fund Solutions Limited ('TFSL'), as ACD, presents herewith the Interim Report for SVS Baker Steel Gold and
Precious Metals Fund for the six months ended 28 February 2026.

SVS Baker Steel Gold and Precious Metals Fund ('the Company' or 'the Fund') is an authorised open-ended
investment company with variable capital (ICVC') further to an authorisation order dated 22 July 2009. The
Company is incorporated under registrafion number IC000768. It is a UCITS scheme complying with the
investment and borrowing powers rules in the Collective Investment Schemes sourcebook ('COLL'), as published
by the Financial Conduct Authority ('FCA').

The ACD is of the opinion that it is appropriate to continue to adopt the going concern basis in the preparation
of the accounts as the assets of the Company consist predominantly of securities which are readily realisable
and, accordingly, the Company has adequate financial resources to continue in operational existence for the
foreseeable future. Further, appropriate accounting policies, consistently applied and supported by reasonable
and prudent judgements and estimates, have been used in the preparation of these accounts and applicable
accounting standards have been followed.

The Financial Stability Board ('FSB') created the Task Force on Climate-related Financial Disclosures (TCFD') to
improve and increase reporting of climate-related financial information. TFSL have produced TCFD reports in
compliance with the FCA's rules on climate-related financial disclosures. The TCFD Product report is designed fo
help you understand the impact the Company has on the climate and equally how climate change could
influence the performance of the Company. The report will also give you the ability to compare a range of
climate metrics with other funds. To understand the governance, strategy, and risk management that TFSL has in
place to manage the risks and opportunities related to climate change, please refer to the TCFD Entity report.
These reports are available on our website https://www.tutman.co.uk.

On account of a cybercrime issue with our third party vendor Linedata, TFSL lost connectivity to the core
accounfing platform ICON (used for the production of daily net asset values) on 11 August 2025. A period of
investor dealing suspension was agreed at this point to facilitate the robust testing of a contingency Net Asset
Value production model which was subsequently implemented on 21 August 2025. This was used to support daily
pricing and associated investor dealing until full connectivity fo ICON was restored on 25 September 2025.

The shareholders are not liable for the debts of the Company.
The Company has no Directors other than the ACD.
The Instrument of Incorporation can be inspected at the offices of the ACD.

Copies of the Prospectus and Key Investor Information Document ('KIID') are available on request free of charge
from the ACD.

Investment objective and policy

The investment objective of the Company is to grow the value of your investment (known as “capital growth”) in
excess of the price return of MSCI ACWI Select Gold Miners IMI Index (the Target Benchmark) over a rolling 5 year
period affer the deduction of all fees.

Although the Company aims to deliver capital growth over a rolling 5 year period, there is no guarantee that this
will be achieved over this time period, or any time period. The Company’s capital is af risk meaning that the
Company could suffer a decrease in value and the value of your investment would decrease as a result.

The Company will seek to achieve its objective of capital growth through investing at least 70% of the Company's
total value in shares of companies that have direct underlying Gold and/or precious metals exposure, or through
companies worldwide whose core business is involved in the mining, refining, production and marketing of gold
and/or precious metals.

The Company may also invest up to 30% in other fransferable securities, approved money market instruments,
government and public securities, deposits, cash and near cash.

The Company may obtain indirect exposure to any permitted investment through the purchase of a collective
investment scheme, exchange traded fund or an exchange fraded commodity. Investment via these vehicles
will be limited to 10% of the Company'’s total value and may include those operated and/or managed by the
ACD or the Investment Manager. Should the Company obtain such indirect exposure, it will apply environmental,
social and governance (‘ESG') criteria to ensure that those indirect investments are not misaligned with the
Company's ESG approach as explained on the next page.



Report of the Authorised Corporate Director (continued)

Investment objective and policy (confinued)

The Company’s investment universe is not limited to the target benchmark components. The Company’s
performance may therefore differ significantly from the performance of the target benchmark.

The Investment Manager will include, as part of its overall investment process, ESG factors when considering
whether or not to invest in or sell particular shares. The Investment Manager may not invest in a company that
falls within the parameters of the Company’s exclusion policy.

In summary, the Company:

* shall not invest in companies with any turnover from the production and/or distribution of weapons.

* shall not invest in companies that are involved in uranium enrichment for weapons-grade material.

* shall aim not fo invest in any company that has more than 30% of ifs revenues derived from the exiraction,
production or distribution of thermal coal. Exceptions may be granted to companies proactively reducing their
dependence on revenues from thermal coal (e.g. through divestment plans).

* shall not invest in any companies which commit serious violations of the UN Global Compact.

In addition, the Investment Manager emphasises company-specific positive selection criteria over broad-based
negative screens in assessing a company's exposure to ESG factors. In particular, the Investment Manager
prefers to allocate capital to companies considered by the Investment Manager to operate in a sustainable way
relative to peers and in particular to companies who demonstrate efforts fo minimise greenhouse gas (GHG')
emissions, energy and water use, who seek to minimise environmental and social harm and, where reasonable to
do so, promote positive social influence on their surrounding communities.

To assess these factors and a company’s overall sustainability, the Investment Manager collects, assesses and
records a wide range of sustainability metrics and collates these into a proprietary ESG score. The primary metrics
used are GHG intensity (Scope 1 and Scope 2 GHG emissions in metric fonnes of CO, equivalent/revenue); water
use intensity (cubic metres/revenue); energy use intensity (gigawatt hours/revenue); and health and safety
performance (lost time injury frequency rate). This information is obtained either directly from the issuer or from
reputable third party data providers. In order to qualify for inclusion in the portfolio, a company must have a
minimum ESG score of 50%.

Scope 1 emissions are direct emissions from owned or controlled sources. Scope 2 emissions are indirect emissions
from the generation of purchased energy.

The Company may use derivatives for the purposes of reducing risk or cost or for generating extra income or
growth (known as “Efficient Portfolio Management”). As an example, the Company may use forward contracts
for currency hedging with the intention of reducing the risk arising from currency exposures in a cost-effective
way.

The Company is actively managed, meaning the Investment Manager will use their expertise to pick investments
to seek to achieve the Fund's objectives.

Changes affecting the Company in the period
There were no fundamental or significant changes to the Company in the period.
Further information in relation to the Company is illustrated on page 15.

In accordance with the requirements of the Financial Conduct Authority's Collective Investment Schemes
sourcebook, we hereby certify the Interim Report on behalf of the ACD, Tutman Fund Solutions Limited.

Jenny Shanley

Director

Tutman Fund Solutions Limited
30 April 2026



Accounting policies of SVS Baker Steel Gold and Precious Metals Fund (unaudited)
for the six months ended 28 February 2026

The financial statements have been prepared under the historical cost conventfion, as modified by the
revaluation of investments. They have been prepared in accordance with FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (‘FRS 102') and in accordance with the Statement of
Recommended Practice for UK Authorised Funds (‘the SORP’) published by The Investment Association in May
2014 and amended in June 2017, and the requirements of the Collective Investment Schemes sourcebook
('COLL).

The accounting policies applied are consistent with those of the annual financial statements for the year ended
31 August 2025 and are described in those annual financial statements.

The ACD has considered a detailed assessment of the Fund's ability fo meet its liabilities as they fall due, including
liquidity, declines in global capital markets and investor redemption levels. Based on this assessment, the Fund
continues to be open for frading and the ACD is satisfied the Fund has adequate financial resources to continue
in operation for at least the next 12 months and accordingly it is appropriate to adopt the going concern basis in
preparing the financial statements.



Investment Manager's report

Investment performance

Over the course of the 6é-month period, the SVS Baker Steel Gold and Precious Metals Fund (‘Fund') Net Asset Value
rose by +114.1%* (B Net Accumulation), outperforming the MSCI ACWI Metals and Mining Index ('the Index') which
rose +84.4%**.

Investment activities***

The Fund delivered markedly positive returns during the period, significantly outperforming the Index, as investor
demand for physical bullion, gold exchange traded funds and precious metals mining equities intensified, against
a backdrop of trade tensions, geopolitical risks, and shifting monetary policy outlook.

Both gold and silver contfinued to hit new all-time highs during the period, rising 52% and 136% in US dollar terms
respectively, continuing to make historic returns as the new precious metals bull market continued to advance.

The Fund’s outperformance during the period was driven by active stock selection across gold, silver and
platinum group metals miners. Undervalued mid-cap gold miners contributed strongly to returns, as the sector’s
re-rating got under way. With the gold price rising, many gold miners are benefitting from meaningful margin
expansion and are generating strong free cash flow. Margin expansion drove gold miners’ strong performance
during the period and we expect this fo continue as 2026 progresses, albeit with a wider dispersion of
performance, favouring active stock selectors. We see a strong link between margin expansion and share price
performance and consider that those companies able to grow and sustain margins, while controlling costs and
maintaining capital discipline will be best placed to perform well. On the cost side, technological innovation,
continuous improvement, and lower energy costs have benefitted miners’ margins. At the same time, capital
discipline has largely been preserved.

Silver and platinum group metals miners also contributed to the Fund’s strong performance during the period. The
Fund maintained its overweight positions in silver and platinum miners, given the supportive outlook for these
metals. Both silver and platinum are in a supply deficit and face strong industrial demand trends. Silver demand
for solar photovoltaics is a particularly notable driver.

Investment strategy and outlook

Momentum in the precious metals sector has confinued into 2026, with silver confinuing to hit new highs in
January 2026, before facing a period of volatility in February 2026. Having already positioned the Fund at
calendar year-end for the possibility of a short sell-off, our team has used this period to rebalance and position it
for the next upward phase that we believe lies ahead for this still undervalued and under-owned sector. Nothing
has changed regarding our constructive outlook for the precious metals sector. Volatile macroeconomic and
geopolitical conditions continue to favour gold as a reserve asset for central banks. Persistent inflation and an
unsustainable US federal debt burden point towards fiscal dominance and financial repression ahead, driving
investment demand for precious metals as a means of wealth protection. Against this strong demand backdrop,
the fight physical supply of gold and silver supports higher prices.

As we look further into 2026, we maintain our disciplined and value-driven investment approach with the
objective of delivering superior risk-adjusted returns during what we believe will continue to be a strong period for
the metals and mining sector. Precious metals mining equities is a sector where actively managed portfolios
historically outperform during bull markets. The disparities in asset quality, Environmental, Social, and Governance
considerations, and technical factors emphasise the importance of a bottom-up, research-driven investment
approach. Top-down asset allocation analysis complements this by ensuring a balanced mix of sub-sectors,
geographic exposure, and market capitalisation. Amid supportive macroeconomic tailwinds, strong demand
frends for precious metals, and with the mining sector in a healthy financial state, we believe this environment
presents substantial opportunities for investors.

Baker Steel Capital Managers LLP
13 April 2026

* Source: Tutman Fund Solutions Limited, 12pm mid prices.
** Source: Bloomberg.
*** Source: Baker Steel Capital Managers LLP and Bloomberg.



Summary of portfolio changes
for the period ended 28 February 2026

The following represents the major purchases and sales in the period to reflect a clearer picture of the
investment activities.

Cost

Purchases: £

Northern Star Resources 3,782,754
Endeavour Mining 3.034,757
Gold Fields 2,971,931
Newmont 2,703,324
Pan American Silver 2,586,892
Barrick Mining 2,495,459
K92 Mining 2,257,861
Agnico Eagle 2,208,710
Equinox Gold 2,197,561
Wheaton Precious Metals 2,077,616
Endeavour Silver 2,037,811
IAMGOLD 2,024,689
Sibanye Stillwater 1,961,536
B2Gold 1,885,018
Torex Gold Resources 1,801,705
OceanaGold 1,776,200
First Majestic Silver 1,640,587
Alamos Gold 1,619,444
Eldorado Gold 1,616,867
Anglogold Ashanti 1,599,514

Proceeds

Sales: £

Allied Gold 4,254,444
Endeavour Silver 2,705,240
First Majestic Silver 2,411,604
Agnico Eagle 2,278,925
Equinox Gold 2,123,586
Endeavour Mining 2,003,346
Newmont 1,959,354
Coeur Mining 1,945,323
Barrick Mining 1,880,806
Fresnillo 1,805,561
Torex Gold Resources 1,646,172
OceanaGold 1,605,439
Wheaton Precious Metals 1,587,737
New Gold 1,428,520
IAMGOLD 1,410,578
Pan American Silver 1,317,964
B2Gold 994,758
Eldorado Gold 927,398
Resolute Mining 852,345
Kinross Gold 838,394



Portfolio statement

as at 28 February 2026
Nominal Market % of total
value or value net assets
Investment holding £
Equities 95.69% (95.19%)
Equities - United Kingdom 11.04% (10.08%)
Materials 11.04% (10.08%)
Anglogold Ashanti 51,065 4,853,349 3.99
Endeavour Mining 89,414 4,781,685 3.93
Fresnillo 89,550 3,796,920 3.12
13,431,954 11.04
Financials 0.00% (0.00%)
Equity Resources* 2,400,000 - -
Total equities - United Kingdom 13,431,954 11.04
Equities - North America 62.27% (67.77%)
Equities - Canada 56.85% (57.23%)
Alamos Gold 49,700 2,003,230 1.64
Aris Mining 259,192 4,311,268 3.54
Artemis Gold 97,800 2,400,131 1.97
Asante Gold 330,126 360,075 0.30
Asante Gold Placement Shares 220,000 239,958 0.20
B2Gold 772,200 3,529,046 2.90
Barrick Mining 127,500 4,812,842 3.95
Centerra Gold 62,579 972,651 0.80
DPM Metals 93,478 2,992,989 2.46
Eldorado Gold 113,800 3,930,034 3.23
Endeavour Silver 344,715 3,563,940 2.93
Equinox Gold 339,920 4,736,431 3.89
First Majestic Silver 205,800 4,898,360 4.02
G Mining Ventures 85,313 2,565,462 2.11
Hemlo Mining 147,600 571,516 0.47
Highlander Silver 105,300 574,264 0.47
IAMGOLD 240,395 4,393,250 3.61
K92 Mining 170,042 3,016,642 2.48
New Gold 295,900 2,953,608 2.43
OceanaGold 152,900 4,821,355 3.96
Omai Gold Mines 494,000 528,040 0.43
Pan American Silver 97,050 4,956,989 4.07
Seabridge Gold 10,800 315,698 0.26
Skeena Resources 78,200 2,213,389 1.82
Torex Gold Resources 45,310 2,006,969 1.65
Wheaton Precious Metals 12,600 1,532,768 1.26
Total equities - Canada 69,200,905 56.85
Equities - United States 5.42% (10.54%)
Coeur Mining 94,300 1,904,307 1.56
Newmont 48,590 4,699,437 3.86

* Equity Resources: The fair value pricing committee determined that it is appropriate to include the security in the portfolio of investments
with no value as the security is unlisted and unlikely to see any future listing or value.



Portfolio statement (continued)

as at 28 February 2026
Nominal Market % of total
value or value  net assets
Investment holding £
Equities (contfinued)
Equities - North America (continued)
Equities - United States (confinued)
Polyus PJSC* 2,130 - -
Total equities - United States 6,603,744 5.42
Total equities - North America 75,804,649 62.27
Equities - Australia 9.14% (10.01%)
Greatland Resources 232,600 1,697,980 1.39
Northern Star Resources 259,900 4,171,515 3.43
Phoenix Industrial Minerals** 106,221 - -
Resolute Mining 2,183,251 1,712,762 1.41
St Barbara 5,319,500 2,298,053 1.89
Westgold Resources 303,800 1,248,019 1.02
Total equities - Australia 11,128,329 9.14
Equities - South Africa 13.24% (7.33%)
Gold Fields 87,300 3,821,343 3.14
Impala Platinum Holdings 201,265 3.319,885 2.73
Sibanye Stillwater 378,000 4,979,270 4.09
Valterra Platinum 45,875 3,994,799 3.28
Total equities - South Africa 16,115,297 13.24
Total equities 116,480,229 95.69
Portfolio of investments 116,480,229 95.69
Other net assets 5,247,244 431
Total net assets 121,727,473 100.00

All investments are listed on recognised stock exchanges and are approved securities within the meaning of the
FCA rules unless otherwise stated.

The comparative figures in brackets are as at 31 August 2025.
United Kingdom equities are grouped in accordance with Global Industry Classification Standard (‘GICS').

GICS was developed by and is the exclusive property and a service mark of MSCI Inc. (‘MSCI’) and Standard &
Poor’s, a division of The McGraw-Hill Companies, Inc. (‘S&P’') and is licensed for use by Tutman Fund Solutions
Limited. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with respect to such standard or classification (or the
results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of
such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their
affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if
notified of the possibility of such damages.

Total purchases in the period: £61,490,665

Total sales in the period: £41,285,622

* Polyus PJSC: The fair value pricing committee determined that it is appropriate to include the security in the portfolio of investments with
no value as the stock has been delisted and currently there is no market for the holding due to Russian exposure.

** Phoenix Industrial Minerals: The fair value pricing committee determined that it is appropriate to include the security in the portfolio of
investments with no value as the security is unlisted and unlikely to see any future listing or value.



Risk and reward profile*

The risk and reward indicator table demonstrates where the Fund ranks in terms of its potential risk and reward.
The higher the rank the greater the potential reward but the greater the risk of losing money. It is based on past
data, may change over time and may not be a reliable indication of the future risk profile of the Fund. The
shaded area in the table below shows the Fund's ranking on the risk and reward indicator.

Typically lower rewards, Typically higher rewards,
D E— lower risk higher risk —
1 2 3 4 5 s | 7 |

The Fund is in a higher category because the price of its investments have risen or fallen frequently and more
dramatically than some other types of investment. The category shown is not guaranteed to remain unchanged
and may shift over time. Even the lowest category does not mean a risk-free investment.

For full details on risk factors for the Fund, please refer to the Prospectus.

There have been no changes to the risk and reward indicator in the period.

* As per the KIID published on 23 January 2026.



Comparative table

B Net Accumulation 28.02.26 31.08.25 31.08.24 31.08.23
Closing net asset value (£) 62,738,326 14,704,423 4,448,709 3,106,087
Closing number of shares 12,131,782 6,126,161 3,182,868 2,954,512
Closing net asset value per share (p) 517.1 240.0 139.8 105.1
Distributions (p) - - 0.023 0.208
Operating charges” 1.16%NAN 1.26% 1.41% 1.45%

Published prices
Highest share price (p) 509.3 239.5 147.6 135.5
Lowest share price (p) 246.4 132.0 92.57 91.82

Investments carry risk. Past performance is not a guide to future performance. Investors may not get back the
amount invested.

A The operating charges are represented by the Ongoing Charges Figure ('OCF'). The OCF conisists principally of the ACD's periodic
charge and the Investment Manager's fee which are included in the annual management charge, but also includes the costs for other
services paid. It is indicative of the charges which may occur in a year as it is calculated on historical data.

AN Annualised based on the expenses incurred during the period 1 September 2025 to 28 February 2026.



Comparative table (continued)

| Net Accumulation launched on 16 January 2023 at 100.00p per share.

| Net Accumulation 28.02.26 31.08.25 31.08.24 31.08.23**
Closing net asset value (£) 2,051,757 914,577 539,557 399,976
Closing number of shares 517,907 479,411 482,641 476,752
Closing net asset value per share (p) 396.2 190.8 111.8 83.90
Distributions (p) - - 0.113 0.382
Operating charges” 0.91%AN 1.01% 1.16% 1.23%ANAN

Published prices
Highest share price (p) 390.1 190.3 112.1 107.3
Lowest share price (p) 194.4 105.5 73.96 77.84

Investments carry risk. Past performance is not a guide to future performance. Investors may not get back the
amount invested.

** For the period 16 January 2023 to 31 August 2023.

A The operating charges are represented by the Ongoing Charges Figure ('OCF'). The OCF conisists principally of the ACD's periodic
charge and the Investment Manager's fee which are included in the annual management charge, but also includes the costs for other
services paid. It is indicative of the charges which may occur in a year as it is calculated on historical data.

AN Annualised based on the expenses incurred during the period 1 September 2025 to 28 February 2026.
AAN Annualised based on the expenses incurred during the period 16 January 2023 to 31 August 2023.



Comparative table (continued)

S Accumulation 28.02.26 31.08.25 31.08.24 31.08.23
Closing net asset value (£) 56,937,390 23,023,951 18,150,067 12,748,500
Closing number of shares 13,912,177 12,150,376 16,530,037 15,511,990
Closing net asset value per share (p) 409.3 189.5 109.8 82.18
Distributions (p) 0.037 0.618 0.314 0.648
Operating charges” 0.66%NN 0.76% 0.91% 0.95%
Published prices

Highest share price (p) 403.0 189.1 115.9 105.7

Lowest share price (p) 194.6 103.7 72.54 71.42

Investments carry risk. Past performance is not a guide to future performance. Investors may not get back the

amount invested.

A The operating charges are represented by the Ongoing Charges Figure ('OCF'). The OCF conisists principally of the ACD's periodic
charge and the Investment Manager's fee which are included in the annual management charge, but also includes the costs for other

services paid. It is indicative of the charges which may occur in a year as it is calculated on historical data.

AN Annualised based on the expenses incurred during the period 1 September 2025 to 28 February 2026.



Financial statements - SVS Baker Steel Gold and Precious Metals Fund (unaudited)

Statement of total return (unaudited)
for the six months ended 28 February 2026

Income:

Net capital gains

Revenue
Expenses
Net expense before taxation
Taxation

Net expense after taxation
Total return before distributions
Distributions

Change in net assets attributable to shareholders
from investment actfivities

1 September 2025 to
28 February 2026
£ £
59,614,589
257,637
(380,430)
(122,793)
(14,360)
(137,153)
59,477,436
(3,102)
59,474,334

1 September 2024 to
28 February 2025
£ £
1,533,216
103,732
(117,943)
(14,211)
(9.937)
(24,148)
1,509,068
(934)
1,508,134

Statement of change in net assets attributable to shareholders (unaudited)

for the six months ended 28 February 2026

Opening net assets attributable to shareholders

Amounts receivable on issue of shares
Amounts payable on cancellation of shares

Change in net assets attributable to shareholders
from investment activities

Retained distributions on accumulation shares

Closing net assets attributable to shareholders

1 September 2025 to
28 February 2026
£ £
38,642,951
58,733,321
(35,128,281)
23,605,040
59,474,334
5,148
121,727,473

1 September 2024 to
28 February 2025
£ £

* 23,138,333
4,741,099
(5,130,862)

(389,763)

1,508,134

24,256,704 *

* The opening net assets in the current period do not equal the closing net assets in the comparative period as they are not consecutive

periods.



Balance sheet (unaudited)

as at 28 February 2026

Assets:

Fixed assets:
Investments

Current assets:

Debtors

Cash and bank balances
Total assets
Liabilities:

Creditors:
Other creditors

Total liabilities

Net assets attributable to shareholders

28 February 2026

31 August 2025

£ £
116,480,229 36,784,135
2,488,634 509,644
3,123,789 1,473,017
122,092,652 38,766,796
(365,179) (123,845)
(365,179) (123,845)
121,727,473 38,642,951




Further information

Distributions and reporting dates
Where net revenue is available it will be distributed semi-annually on the 31 October (final) and 30 April (interim).
In the event of a distribution, shareholders will receive a fax voucher.

XD dates: 1 September final
1 March interim
Reporting dates: 31 August annual
last day of February interim

Buying and selling shares

The property of the Fund is valued at 12pm on every business day, with the exception of Christmas Eve and New
Year's Eve or a bank holiday in England and Wales, or the last business day prior to those days annually where
the valuation may be carried out at a time agreed in advance between the ACD and the Depositary; and the
prices of shares are calculated as at that fime. Share dealing is on a forward basis i.e. investors can buy and sell
shares at the next valuation point following receipt of the order.

Prices of shares and the estimated yield of the share classes are published on the following website:
www.trustnet.com or may be obtained by calling 0141 483 9701.

Benchmark
MSCI ACWI Select Gold Miners IMI Index is the target set for the Fund's performance to exceed.

The ACD has selected this target benchmark because it represents a basket of global mid to large-cap gold
equities.
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Tutman Fund Solutions Limited
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