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COMPANY OVERVIEW

Type of Company:

VT Momentum Investment Funds Il (the Company) is an investment company with
variable capital incorporated in England and Wales under registered number 1C000342
and authorised by the Financial Conduct Authority with effect from 5 October 2004. The
FCA’s Product Reference Number (“PRN”) for the Company is 407990. The product
reference number of each Sub-fund is set out in Appendix I. The Company has
unlimited duration.

The Company is a UCITS scheme and is an umbrella company (as defined in the OEIC
Regulations). Each Sub-fund would be a UCITS scheme if it had a separate
authorisation order.

Shareholders are not liable for the debts of the Company. A shareholder is not liable to
make any further payment to the Company after he has paid the price on purchase of
the shares.
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STATEMENT OF THE AUTHORISED FUND MANAGER'S (AFM's) RESPONSIBILITIES

The rules of the Financial Conduct Authority's Collective Investment Schemes Sourcebook require the Authorised Fund
Manager to prepare financial statements for each accounting period which give a true and fair view of the financial position of
the Company at the end of the financial period and its net revenue and net capital gains for the period. In preparing these
financial statements the Authorised Fund Manager is required to:

> comply with the Prospectus, the Statement of Recommended Practice for Authorised Funds issued by the Investment
Association in May 2014, the Instrument of Incorporation, generally accepted accounting principles and applicable accounting
standards, subject to any material departures which are required to be disclosed and explained in the financial statements.

> select suitable accounting policies and then apply them consistently.

> make judgements and estimates that are reasonable and prudent.

> prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company will continue
in operation for the foreseeable future.

The Authorised Fund Manager is required to keep proper accounting records and to manage the Company in accordance with

the COLL regulations, the Instrument of Incorporation, and the Prospectus. The Authorised Fund Manager is responsible for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

DIRECTOR'S STATEMENT

In accordance with the requirements of the Financial Conduct Authority's Collective Investment Schemes Sourcebook, we
hereby certify the interim report.

Jonathan W Sim MA CA

On behalf of Valu-Trac Investment Management Limited
Authorised Fund Manager

Date
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SUB-FUND OVERVIEW

Name of Sub-fund
Size of Sub-fund

Launch date

Sub-fund objective and policy

Benchmark:

Authorised Fund Manager (AFM)
Final Accounting Date:

Interim Accounting Dates:
Income Distribution Dates:
Individual Savings Account (ISA)
Shares Classes

Minimum investment*
Lump sum subscription:

Top-up:

Holding:

Redemption:

VT Momentum Diversified Growth Fund
£103,900,576

05 October 2004

The investment objective of VT Momentum Diversified Growth Fund is to achieve capital
growth over the long term (5 years). The Sub-fund aims to meet its objective by
investing in a balanced and well diversified portfolio of UK and International equities
which the Investment Manager expects to grow in value as well as some fixed interest
securities including government and corporate bonds. Investments will also be made in
regulated collective investment schemes (which may include funds managed and/or
operated by the AFM or Investment Manager), money markets and cash deposits to
provide further diversification to the Sub-fund in accordance with applicable regulations.

The Sub-fund is not managed to a benchmark, and nor does the AFM use a benchmark
in order to assess performance.

However, many funds sold in the UK are grouped into sectors by the Investment
Association (the “IA”) (the trade body that represents UK investment managers), to help
investors to compare funds with broadly similar characteristics.

In order to assess the Sub-fund’s performance, investors may find it useful to compare
the Fund against the performance of the IA Mixed Investments 40-85% Shares, which
serves as a method of comparing the Fund’s performance with another fund which has
broadly similar characteristics.

Valu-Trac Investment Management Limited

31 March

30 September

31 May (final) 30 November (interim)

The Sub-fund is a qualifying investment for inclusion in an ISA.

A, N, B and | Accumulation

A Share Class (Accumulation) = £3,000

N Share Class (Accumulation) = £1,000

B Share Class (Accumulation) = £100,000

| Share Class (Accumulation) = £50,000,000

A Share Class (Accumulation) = £2,500
N Share Class (Accumulation) = £1,000
B Share Class (Accumulation) = £10,000
| Share Class (Accumulation) = £100,000

A Share Class (Accumulation) = £3,000

N Share Class (Accumulation) = £1,000

B Share Class (Accumulation) = £100,000

| Share Class (Accumulation) = £50,000,000

All share classes = Nil (provided minimum holding is maintained)

*The AFM may waive the minimum levels at its discretion.
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SUB-FUND OVERVIEW (continued)

Redemption and switching charges Nil

Initial charge A Share Class (Accumulation) = 5.0%
N Share Class (Accumulation) = 5.0%
B Share Class (Accumulation) = 0.0%
| Share Class (Accumulation) = 0.0%

Annual Management charge
The annual management charge in respect of the A Class shares is equal to 1.40% per annum of the net asset value of the A Class
shares.

The annual management charge in respect of the N Class shares is equal to 1.00% per annum of the net asset value of the N Class
shares.

The annual management charge in respect of the B Class shares is equal to 0.75% per annum of the net asset value of the B Class
shares.

The annual management charge in respect of the | Class shares is equal to 0.50% per annum of the net asset value of the | Class
shares.
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INVESTMENT MANAGER'S REVIEW

Investment Performance

The VT Momentum Diversified Growth Fund delivered strong performance over the 6-month period ending 30 September
2025, returning 9.4% (B Share Class (Accumulation)), outperforming the IA Mixed Investment 40-85% Shares sector, which
returned 9.3% over the same period.

Performance was supported by strong returns from gold, specialist assets and UK equities, as well as selective exposure to
global equity markets. Equity markets experienced periods of volatility early in the period following Trump’s “Liberation Day”,
when sweeping tariffs on Chinese and European imports reignited trade tensions and briefly unsettled investors. However,
equity markets rebounded quickly, supported by resilient global growth and renewed optimism around corporate earnings, with
US indices reaching new highs and broader sentiment improving through the summer months. The Fund’'s diversified
exposure across equities and alternative assets helped navigate market fluctuations.

Investment Review and Activities

Equities:

Equities were a key driver of performance over the period, specifically the Fund’s UK equity exposure. Global developed
markets also contributed to returns — led by the Curate Global Value Equity Fund. Emerging market equities also contributed
positively, benefitting from improving sentiment and targeted policy support in China. The Schroder Emerging Markets Value
Fund was the top performer and contributor in this asset class.

Specialist Assets:
Specialist assets remained a significant driver of performance over the period.

We introduced several new positions during the period, including Supermarket Income REIT (SUPR), SDCL Energy Efficiency
Income Trust (SEIT) and Primary Health Properties (PHP).

SUPR owns and manages omnichannel supermarket properties, let to leading UK and French grocers such as Tesco,
Sainsbury’s and Carrefour. These assets support both in-store and online retail, and 80% of leases are inflation-linked.

SEIT invests in infrastructure projects that aim to deliver decentralised, energy-efficient solutions directly to users — helping to
reduce energy waste and cut costs. While the trust has come under pressure due to elevated debt levels and widening
discount to NAV, we believe the market has been overly pessimistic. Management has outlined a clear plan to reduce gearing
through asset sales and improve capital discipline, and we see scope for a rerating as the strategy is executed.

PHP is a leading UK and lIrish healthcare REIT offering attractive inflation-linked rental income and defensive characteristics.
The sector is underpinned by strong demographic trends and government policy shifting care from hospitals to community-
based Neighbourhood Health Centres. PHP’s government-backed income and long leases provide resilience, with minimal
vacancy risk. Its recent merger with Assura enhances liquidity, scale and cost synergies, positioning the enlarged group for
improved operational efficiency and potential re-rating as integration progresses.

Fixed Income:

The rally in equity markets has also extended to corporate debt markets. With spreads in both investment grade and high yield
now at their tightest levels since 2007, we have been taking profits in holdings such as the Candriam Global High Yield Bond
Fund and Vanguard ESG Global Corporate Bond ETF, and reinvesting capital into UK gilts. While medium term concerns of
the UK’s fiscal position have caused gilt yields to remain in an upward trajectory, we feel current levels offer a reasonable
return relative to the risks of owning sub-investment grade corporate debt in a larger size, for just a small pick-up in yield.

Alternatives:

The Fund’s allocation to gold proved valuable as a source of diversification, benefitting from persistent geopolitical tension and
concerns around sovereign debt. Gold reached new highs during the period, supported by safe-haven demand and continued
central bank buying.
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INVESTMENT MANAGER'S REVIEW (Continued)

Investment Strategy & Outlook

The period began with renewed geopolitical tension following Trump’s “Liberation Day” in early April, when sweeping tariffs on
Chinese and European imports were announced. The move initially unsettled markets, contributing to a volatile start to the
period. However, sentiment soon recovered as trade negotiations resumed and equity markets rebounded.

Looking ahead, while geopolitical risks and policy shifts remain potential sources of volatility, the overall backdrop is
reasonably supportive. Valuations across UK equities and specialist assets remain attractive. However, uncertainty persists
around how tariffs will affect global growth and inflation, and whether the rapid pace of investment in areas such as artificial
intelligence will deliver sustainable returns. Debt burdens in several major economies also raise questions about the longer-
term cost of capital and fiscal flexibility.

After a strong rally since April, some equity markets appear fully valued, leaving limited room for disappointment and the
potential for a period of consolidation. Against this backdrop, the Fund continues to maintain broad diversification and
continues to take advantage of opportunities as they emerge. A period of consolidation is arguably overdue, and a degree of
caution is called for shorter term. But the foundations are firm enough for us to remain constructive about markets in the
medium term, and to seek opportunities to add to risk, albeit with a degree of patience in the short term.

Momentum Global Investment Management Limited
Investment Manage to the Fund
22nd October 2025

VT MOMENTUM INVESTMENT FUNDS Il - VT MOMENTUM DIVERSIFED GROWTH FUND
For the period ended 30 September 2025



PERFORMANCE RECORD

Financial Highlights

Six months
ended 30 Year ended 31 Year ended 31
A Share Class (Accumulation) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp
Opening net asset value per share 352.4807 344.6484 319.3570
Return before operating charges 35.0095 13.8276 31.1014
Operating charges (note 1) (3.1316) (5.9953) (5.8100)
Return after operating charges * 31.8779 7.8323 25.2914
Closing net asset value per share 384.3586 352.4807 344.6484
Retained distribution on accumulated shares 2.6166 10.2829 9.2012
*after direct transactions costs of: 0.1085 0.5228 0.1660
Performance
Return after charges 9.04% 2.27% 7.92%
Other information
Closing net asset value £31,455,397 £30,480,497 £34,685,556
Closing number of shares 8,183,868 8,647,423 10,064,041
Operating charges (note 2) 1.70% 1.72% 1.75%
Direct transaction costs 0.03% 0.15% 0.05%
Prices
Highest share price 385.2916 365.5763 344.7278
Lowest share price 332.7493 339.4110 309.5462
Six months
ended 30 Year ended 31 Year ended 31
B Share Class (Accumulation) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp
Opening net asset value per share 221.5574 215.2268 198.1491
Return before operating charges 22.0519 8.6674 19.3513
Operating charges (note 1) (1.2179) (2.3368) (2.2736)
Return after operating charges * 20.8340 6.3306 17.0777
Closing net asset value per share 242.3914 221.5574 215.2268
Retained distribution on accumulated shares 2.4159 7.8990 7.0341
*after direct transactions costs of: 0.0683 0.3276 0.1033
Performance
Return after charges 9.40% 2.94% 8.62%
Other information
Closing net asset value £64,395,361 £68,465,648 £82,001,090
Closing number of shares 26,566,691 30,901,997 38,099,853
Operating charges (note 2) 1.05% 1.07% 1.10%
Direct transaction costs 0.03% 0.15% 0.05%
Prices
Highest share price 242.7029 229.3307 215.2534
Lowest share price 209.1889 212.0390 192.7815
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PERFORMANCE RECORD (Continued)

Financial Highlights (Continued)

Six months
ended 30 Year ended 31 Year ended 31
N Share Class (Accumulation) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp
Opening net asset value per share 214.2931 208.6928 192.6114
Return before operating charges 21.3134 8.3920 18.7902
Operating charges (note 1) (1.4574) (2.7917) (2.7088)
Return after operating charges * 19.8560 5.6003 16.0814
Closing net asset value per share 234.1491 214.2931 208.6928
Retained distribution on accumulated shares 2.0443 7.1070 6.3411
*after direct transactions costs of: 0.0661 0.3172 0.1003
Performance
Return after charges 9.27% 2.68% 8.35%
Other information
Closing net asset value £137,350 £302,194 £517,959
Closing number of shares 58,659 141,019 248,192
Operating charges (note 2) 1.30% 1.32% 1.35%
Direct transaction costs 0.03% 0.15% 0.05%
Prices
Highest share price 234.5521 221.9820 208.7271
Lowest share price 202.3176 205.5708 187.1244
Six months
ended 30 Year ended 31 Year ended 31
| Share Class (Accumulation) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp
Opening net asset value per share 104.3490 101.1136 92.8596
Return before operating charges 10.3942 4.0778 9.0784
Operating charges (note 1) (0.4373) (0.8424) (0.8244)
Return after operating charges * 9.9569 3.2354 8.2540
Closing net asset value per share 114.3059 104.3490 101.1136
Retained distribution on accumulated shares 1.2783 3.9792 3.5364
*after direct transactions costs of: 0.0322 0.1541 0.0485
Performance
Return after charges 9.54% 3.20% 8.89%
Other information
Closing net asset value £8,084,881 £3,868,747 £5,181,271
Closing number of shares 7,073,023 3,707,508 5,124,210
Operating charges (note 2) 0.80% 0.82% 0.85%
Direct transaction costs 0.03% 0.15% 0.05%
Prices
Highest share price 114.4027 107.9272 101.1219
Lowest share price 98.5299 99.6309 90.4742
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PERFORMANCE RECORD (Continued)

1. The operating charges per share figure is calculated by applying the operating charges percentage to the average net asset
valuation per share throughout the period.

2. The operating charges percentage is based on the expenses incurred during the period annualised, as a proportion of the average
net asset value of the Sub-fund plus the costs of the open-ended funds the Sub-fund holds.

Risk profile

Based on past data, the Sub-fund is ranked a '4' on the synthetic risk and reward indicator scale (of 1 to 7) as described fully in the
Key Investor Information Document. The Sub-fund is ranked '5' (31 March 2025: ranked 5) because weekly historical performance
data indicates that relatively high rises and falls in market prices would have occurred historically.
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PORTFOLIO STATEMENT

As at 30 September 2025

% of Total Net

Holding Security Value Assets
£ %
Collective Investment Schemes (31.03.2025: 37.26%)
241,652 Aikya Global Emerging Markets Fund 2,623,832 2.52%
248,878 Artemis Short-Dated Global High Yield Bond Fund 330,385 0.31%
525 Candriam Bonds Global High Yield 885,291 0.85%
56,523 CIM Dividend Income Fund 1,226,132 1.18%
113,282 Curate Global Quality Equity Fund 8,859,265 8.53%
110,842 Curate Global Value Equity Fund 9,784,184 9.42%
80,227 HSBC Global Emerging Market Government Bond Index Fund 1,007,841 0.97%
9,883 Jupiter Financials Contingent Capital Fund 158,198 0.15%
17,063,814 L&G S&P 500 US Equal Weight Index Fund 8,734,967 8.41%
9,856 Prusik Asian Equity Income Fund 1,475,260 1.42%
3,637,328 Royal London Short Term Money Market Fund 4,292,858 4.13%
4,420,833 Schroder Emerging Markets Value Fund 2,989,367 2.88%
42,367,580 40.77%
Corporate Bonds (31.03.2025: 0.00%)
4,864,287 Lehman Brothers 0% 29-12-2067* - -
Equities (31.03.2025: 3.64%)
200,000 Molten Ventures PLC 775,200 0.75%
775,200 0.75%
Exchange Traded Commodities (31.03.2025: 1.18%)
5,300 Invesco Physical Markets PLC 1,447,271 1.39%
1,447,271 1.39%
Exchange Traded Funds (31.03.2025: 10.54%)
85,280 Amundi Prime Emerging Markets UCITS ETF 1,496,493 1.44%
267,700 Amundi Prime Europe UCITS ETF 7,423,321 7.14%
50,770 Amundi Prime Japan UCITS ETF 1,346,928 1.30%
251,413 Vanguard ESG Global Corporate Bond UCITS ETF 1,098,801 1.06%
11,365,543 10.94%
Investment Trusts (31.03.2025: 33.37%)
291,925 3i Infrastructure PLC 1,050,930 1.01%
319,833 Aberforth Smaller Companies Trust PLC 4,867,858 4.69%
1,500,000 Achilles Investment Company Ltd 1,620,000 1.56%
1,770,500 Aurora Investment Trust PLC 4,408,545 4.24%
1,603,500 BioPharma Credit PLC 1,073,924 1.03%
610,000 Chrysalis Investments Ltd 734,440 0.71%
1,060,536 Cordiant Digital Infrastructure Ltd 1,030,841 0.99%
2,080,000 Digital 9 Infrastructure 182,000 0.18%
830,000 Doric Nimrod Air Three Ltd 522,900 0.50%
5,770,000 DP Aircraft | Ltd 579,658 0.56%
2,695,000 Fair Oaks Income Ltd 1,042,856 1.00%
504,250 Finsbury Growth & Income Trust PLC 4,311,338 4.15%
1,365,000 Foresight Environmental Infrastructure Ltd 943,215 0.91%
2,330,000 Gore Street Energy Storage Fund PLC 1,188,300 1.14%
885,000 Greencoat UK Wind PLC 976,155 0.94%
800,000 International Public Partnerships Ltd 995,200 0.96%
171,900 Oakley Capital Investments Ltd 945,450 0.91%
8,329,480 Schroders Capital Global Innovation Trust PLC 1,216,104 1.17%
1,000,000 SDCL Energy Efficiency Income Trust PLC 566,000 0.54%
1,350,000 Sequoia Economic Infrastructure Income Fund Ltd 1,042,200 1.00%
1,870,894 Syncona Limited Ord Npv 1,837,218 1.77%
1,182,000 Temple Bar Investment Trust PLC 4,190,190 4.03%
35,325,322 33.99%
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PORTFOLIO STATEMENT (Continued)

Holding Security

875,000
2,005,000
1,081,500
1,560,000

1,175,000
3,140,000
716,000
460,000
450,000
601,000
77,950
1,300,000

% of Total Net

Value Assets
£ %
Government Bonds (31.03.2025: 4.60%)

UK GILT 4.25% 07-12-2027 881,738 0.85%
UK GILT 4.25% 07-12-2055 1,632,471 1.57%
UK GILT 4.5% 07-09-2034 1,069,928 1.03%
UK Index-linked Gilt 0.75% 22-11-2033 1,610,564 1.55%
5,194,701 5.00%

Real Estate Investment Trusts (31.03.2025: 6.34%)
AEW UK REIT PLC 1,273,700 1.23%
Life Science REIT plc 1,149,240 1.11%
Londonmetric Property PLC 1,298,824 1.25%
Newriver Reit PLC 330,280 0.32%
Primary Health Properties PLC 405,000 0.39%
PRS Reit PLC 674,322 0.65%
SEGRO PLC 508,702 0.49%
Supermarket Income REIT PLC 1,014,000 0.98%
6,654,068 6.42%
Investment assets (31.03.2025: 96.93%) 103,129,685 99.26%
Net other assets (31.03.2025: 3.07%) 770,891 0.74%
Net assets 103,900,576 100.00%

*Illiquid security
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SUMMARY OF MATERIAL PORTFOLIO CHANGES

£
Total purchases for the period 11,800,145
Royal London Short Term Money Market Fund 3,000,000
UK Index-linked Gilt 0.75% 22-11-2033 1,607,041
Supermarket Income REIT PLC 1,021,129
UK GILT 4.25% 07-12-2027 890,582
Curate Global Value Equity Fund 887,674
SDCL Energy Efficiency Income Trust PLC 558,708
Temple Bar Investment Trust PLC 493,399
Primary Health Properties PLC 405,156
Finsbury Growth & Income Trust PLC 362,616
Artemis Short-Dated Global High Yield Bond Fund 350,000
Various other purchases 2,223,840

£
Total sales for the period 17,306,766
Temple Bar Investment Trust PLC 1,372,319
Royal London Short Term Money Market Fund 1,350,000
Doric Nimrod Air Three Ltd 1,182,684
UK GILT 3.75% 07-03-2027 1,101,067
Schroder Emerging Markets Value Fund 975,000
Chrysalis Investments Ltd 943,250
UK Index-linked Gilt 0.125% 22-03-2073 936,233
Schroders Capital Global Innovation Trust PLC 875,303
Assura PLC 839,985
Amundi Prime Emerging Markets UCITS ETF 763,576
Various other sales 6,967,349
The above transactions represents all the purchases and sales for the period.
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STATEMENT OF TOTAL RETURN

For the six months ended 30 September

Income
Net capital gains

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Finance costs: distributions

Changes in net assets attributable to
shareholders from investment activities

2025
£ £
7,566,925
1,411,668
(561,541)
(7,585)
842,542
(21,638)
820,904
8,387,829
(990,469)

7,397,360

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the six months ended 30 September

Opening net assets attributable to shareholders

Amounts receivable on creation of shares

Amounts payable on cancellation of shares
Retained distributions on accumulated shares

Changes in net assets attributable to shareholders from

investment activities (see above)

Compensation paid capital

Closing net assets attributable to shareholders

2025
£

103,892,555
5,685,760
(14,019,332)

947,586

7,397,360

(3,353)

103,900,576

2024
£ £

4,511,874
2,628,468

(607,118)

(14,085)

2,007,265

(6,666)

2,000,599
6,512,473

(2,333,142)

4,179,331

2024
£

121,954,530
3,488,955
(15,308,425)

2,228,445

4,179,331

116,542,836

The Investment Association SORP requires that comparatives are shown for the above report. As comparatives are shown for the
comparable interim period the net asset value at the end of the period will not agree to the net asset value at the start of the period.
The Company net asset value as at 31 March 2025 was £103,892,555.

VT MOMENTUM INVESTMENT FUNDS Il - VT MOMENTUM DIVERSIFED GROWTH FUND

For the period ended 30 September 2025

13



BALANCE SHEET

As at

ASSETS
Investment assets

Current assets

Debtors

Cash and bank balances
Total current assets

Total assets

LIABILITIES

Current liabilities
Bank overdraft
Creditors

Total current liabilities

Net assets attributable to shareholders

Accounting Policies

30.09.2025
£ £
103,129,685
132,223
1,212,173
1,344,396
104,474,081
(2)
(573,503)
(573,505)

103,900,576

31.03.2025
£ £
100,704,824
1,314,027
2,712,057
4,026,084
104,730,908
(443,957)
(394,396)
(838,353)

103,892,555

The accounting policies applied are consistent with those of the financial statements for the period ended 31 March 2025 and are

described in those financial statements.

The financial statements have been prepared in accordance with the Statement of Recommended Practice ('SORP') Authorised
Funds issued by the Investment Association in May 2014 and to the amendments to the SORP issued by the IA in June 2017. The

functional currency is Sterling.
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DISTRIBUTION TABLES

Interim distribution in pence per share
Group 1: Shares purchased prior to 01 April 2025
Group 2 : Shares purchased on or after 01 April 2025 and on or before 30 September 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 28.11.2025 28.11.2025 29.11.2024
Group 1 2.6166p - 2.6166p 6.0759p
Group 2 0.5995p 2.0171p 2.6166p 6.0759p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 28.11.2025 28.11.2025 29.11.2024
Group 1 2.4159p - 2.4159p 4.5291p
Group 2 1.3246p 1.0913p 2.4159p 4.5291p
N Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 28.11.2025 28.11.2025 29.11.2024
Group 1 2.0443p - 2.0443p 4.1173p
Group 2 0.9862p 1.0581p 2.0443p 4.1173p
I Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 28.11.2025 28.11.2025 29.11.2024
Group 1 1.2783p - 1.2783p 2.2609p
Group 2 0.5017p 0.7766p 1.2783p 2.2609p
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SUB-FUND OVERVIEW

Name of Sub-fund
Size of Sub-fund
Launch date

Sub-fund objective and policy

Benchmark:

Authorised Fund Manager (AFM)

Final Accounting Date:
Interim Accounting Dates:

Income XD Dates:

Income Distribution Dates:
Individual Savings Account (ISA)

Shares Classes

Minimum investment*
Lump sum subscription:

Top-up:

Holding:

Redemption:

VT Momentum Diversified Income Fund
£119,318,743
05 October 2004

The investment objective of VT Momentum Diversified Income Fund is to provide
income over the medium to long term (3-5 years). The Sub-fund aims to meet its
objective by investing in a balanced and well diversified portfolio of UK and
International equities which the Investment Manager expects to be able to generate
income (i.e. dividends) as well as some fixed interest securities including government
and corporate bonds. Investments will also be made in regulated collective
investment schemes (which may include funds managed and/or operated by the AFM
or Investment Manager), money markets and cash deposits to provide further
diversification to the Sub-fund in accordance with applicable regulations.

The Sub-fund is not managed to a benchmark, and nor does the AFM use a
benchmark in order to assess performance.

However, many funds sold in the UK are grouped into sectors by the Investment
Association (the “IA”) (the trade body that represents UK investment managers), to
help investors to compare funds with broadly similar characteristics.

In order to assess the Sub-fund’s performance, investors may find it useful to
compare the Sub-fund against the performance of the 1A Mixed Investments 20-60%
Shares, which serves as a method of comparing the Sub-fund’s performance with
another fund which has broadly similar characteristics.

Valu-Trac Investment Management Limited

31 March
30 September

31 March (Final) 30 April (Interim) 31 May (Interim) 30 June (Interim) 31 July (Interim)
31 August (Interim) 30 September (Interim) 31 October (Interim) 30 November
(Interim) 31 December (Interim) 31 January (Interim) 28 February (Interim)

Business Day prior to the last Business Day of each month.
The Sub-fund is a qualifying investment for inclusion in an ISA.

A, N, B and | Income
B Accumulation

A Share Class (Income) = £3,000

N Share Class (Income) = £1,000

B Share Class (Income and Accumulation) = £100,000
| Share Class (Income) = £50,000,000

A Share Class (Income) = £2,500

N Share Class (Income) = £1,000

B Share Class (Income and Accumulation) = £10,000
| Share Class (Income) = £100,000

A Share Class (Income) = £3,000

N Share Class (Income) = £1,000

B Share Class (Income and Accumulation) = £100,000
| Share Class (Income) = £50,000,000

All share classes = Nil (provided minimum holding is maintained)

*The AFM may waive the minimum levels at its discretion.
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SUB-FUND OVERVIEW (continued)

Redemption and switching charges Nil
Initial charge A Share Class (Income) = 5.0%
N Share Class (Income) = 5.0%

B Share Class (Income and Accumulation) = 0.0%
| Share Class (Income) = 0.0%

Annual Management charge
The annual management charge in respect of the A Class shares is equal to 1.40% per annum of the net asset value of the A Class
shares.

The annual management charge in respect of the N Class shares is equal to 1.00% per annum of the net asset value of the N Class
shares.

The annual management charge in respect of the B Class shares is equal to 0.75% per annum of the net asset value of the B Class
shares.

The annual management charge in respect of the | Class shares is equal to 0.50% per annum of the net asset value of the | Class
shares.

VT MOMENTUM INVESTMENT FUNDS Il - VT MOMENTUM DIVERSIFED INCOME FUND
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INVESTMENT MANAGER'S REVIEW

Investment Performance

The VT Momentum Diversified Income Fund delivered strong performance over the 6-month period ending 30 September
2025, returning 9.1% (B Share Class (Income)), outperforming the IA Mixed Investment 20-60% Shares sector, which
returned 7.0% over the same period. The Fund remains a first quartile performer over the period, underpinned by its
diversified exposure to income-generating assets.

Performance was supported by strong returns from gold, specialist assets and UK equities, as well as selective exposure to
global equity markets. Equity markets experienced periods of volatility early in the period following Trump’s “Liberation Day”,
when sweeping tariffs on Chinese and European imports reignited trade tensions and briefly unsettled investors. However,
equity markets rebounded quickly, supported by resilient global growth and renewed optimism around corporate earnings,
with US indices reaching new highs and broader sentiment improving through the summer months. The Fund’s diversified
exposure to both traditional and alternative income sources helped smooth returns through these fluctuations, while a
recovery in specialist assets and continued strength in gold added further support.

Investment Review and Activities

Equities:

DM equities made a meaningful contribution to returns over the period, supported by selective exposure to UK, European
and Japanese equity markets. Within emerging markets, the Schroder Emerging Markets Value Fund and CIM Dividend
Income Fund both added value, benefiting from improving sentiment and targeted policy support in China, which boosted
domestic equities and local currencies.

Specialist Assets:
Specialist assets remained a significant driver of performance over the period.

We introduced several new positions during the period, including Supermarket Income REIT (SUPR), Downing Renewables
and Infrastructure Trust (DORE), SDCL Energy Efficiency Income Trust (SEIT) and Primary Health Properties (PHP).

SUPR owns and manages omnichannel supermarket properties, let to leading UK and French grocers such as Tesco,
Sainsbury’s and Carrefour. These assets support both in-store and online retail, and 80% of leases are inflation-linked.

DORE invests in a diversified portfolio of renewable energy and infrastructure assets across the UK, Ireland and Northern
Europe. Its holdings include hydro power plants, solar PV installations, electricity distribution and grid stabilisation assets,
providing strong geographic and asset-type diversification. Shortly after introducing this position, the company received a
recommended takeover offer from Polar Nimrod Topco. The bid valued the company at £174.55m, representing a premium
of over 23% to the prior day’s share price. The offer was seen as a validation of the value within the portfolio, despite the bid
being at a discount to net asset value (NAV).

SEIT invests in infrastructure projects that aim to deliver decentralised, energy-efficient solutions directly to users — helping
to reduce energy waste and cut costs. While the trust has come under pressure due to elevated debt levels and widening
discount to NAV, we believe the market has been overly pessimistic. Management has outlined a clear plan to reduce
gearing through asset sales and improve capital discipline, and we see scope for a rerating as the strategy is executed.

PHP is a leading UK and Irish healthcare REIT offering attractive inflation-linked rental income and defensive characteristics.
The sector is underpinned by strong demographic trends and government policy shifting care from hospitals to community-
based Neighbourhood Health Centres. PHP’s government-backed income and long leases provide resilience, with minimal
vacancy risk. Its recent merger with Assura enhances liquidity, scale and cost synergies, positioning the enlarged group for
improved operational efficiency and potential re-rating as integration progresses.

Fixed Income:

The rally in equity markets has also extended to corporate debt markets. With spreads in both investment grade and high
yield now at their tightest levels since 2007, we have been favouring investing capital into UK gilts. While medium term
concerns of the UK’s fiscal position have caused gilt yields to remain in an upward trajectory, we feel current levels offer a
reasonable return relative to the risks of owning sub-investment grade corporate debt in a larger size, for just a small pick-up
in yield. We have taken advantage of the volatility over the period to extend the gilt portfolio’s duration.
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For the period ended 30 September 2025

18



INVESTMENT MANAGER'S REVIEW (continued)

Alternatives:

The Fund’s allocation to gold proved valuable as a source of diversification, benefitting from persistent geopolitical tension
and concerns around sovereign debt. Gold reached new highs during the period, supported by safe-haven demand and
continued central bank buying.

Investment Strategy & Outlook

The period began with renewed geopolitical tension following Trump’s “Liberation Day” in early April, when sweeping tariffs
on Chinese and European imports were announced. The move initially unsettled markets, contributing to a volatile start to
the period. However, sentiment soon recovered as trade negotiations resumed and equity markets rebounded.

Looking ahead, while geopolitical risks and policy shifts remain potential sources of volatility, the overall backdrop is
reasonably supportive. Valuations across UK equities and specialist assets remain attractive, offering compelling yields
relative to bonds. However, uncertainty persists around how tariffs will affect global growth and inflation, and whether the
rapid pace of investment in areas such as artificial intelligence will deliver sustainable returns. Debt burdens in several major
economies also raise questions about the longer-term cost of capital and fiscal flexibility.

After a strong rally since April, some equity markets appear fully valued, leaving limited room for disappointment and the
potential for a period of consolidation. Against this backdrop, the Fund continues to prioritise a balance between income
generation and capital preservation, maintaining broad diversification and flexibility to take advantage of opportunities as
they emerge. A period of consolidation is arguably overdue, and a degree of caution is called for shorter term. But the
foundations are firm enough for us to remain constructive about markets in the medium term, and to seek opportunities to
add to risk, albeit with a degree of patience in the short term.

Momentum Global Investment Management Limited
Investment Manage to the Fund
22nd October 2025
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PERFORMANCE RECORD

Financial Highlights

Six months
ended 30 Year ended 31 Year ended 31

A Share Class (Income) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp

Opening net asset value per share 82.1835 81.4563 80.4667

Return before operating charges 7.9410 6.8154 6.6022

Operating charges (note 1) (0.7327) (1.4809) (1.4087)

Return after operating charges * 7.2083 5.3345 5.1935

Distributions on income shares (2.1600) (4.6073) (4.2039)

Closing net asset value per share 87.2318 82.1835 81.4563

*after direct transactions costs of: 0.0367 0.0655 0.0567
Performance

Return after charges 8.77% 6.55% 6.45%
Other information

Closing net asset value £19,569,246 £19,610,629 £22,596,483

Closing number of shares 22,433,627 23,861,997 27,740,606

Operating charges (note 2) 1.73% 1.81% 1.74%

Direct transaction costs 0.04% 0.08% 0.07%
Prices

Highest share price 87.9485 84.7743 83.4862

Lowest share price 77.4214 80.5659 76.9369

Six months
ended 30 Year ended 31 Year ended 31

B Share Class (Income) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp

Opening net asset value per share 103.1718 101.5875 99.7043

Return before operating charges 9.9868 8.5345 8.2042

Operating charges (note 1) (0.5752) (1.1876) (1.0970)

Return after operating charges * 9.4116 7.3469 7.1072

Distributions on income shares (2.7150) (5.7626) (5.2240)

Closing net asset value per share 109.8684 103.1718 101.5875

*after direct transactions costs of: 0.0461 0.0819 0.0705
Performance

Return after charges 9.12% 7.23% 7.13%
Other information

Closing net asset value £87,114,623 £88,870,593 £110,456,065

Closing number of shares 79,289,983 86,138,451 108,729,983

Operating charges (note 2) 1.08% 1.16% 1.09%

Direct transaction costs 0.04% 0.08% 0.07%
Prices

Highest share price 110.6438 106.0715 103.9595

Lowest share price 97.2058 100.5127 95.6875
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PERFORMANCE RECORD (Continued)

Financial Highlights (Continued)

Six months
ended 30 Year ended 31 Year ended 31
B Share Class (Accumulation) September 2025 March 2025 March 2024
GBp GBp GBp
Opening net asset value per share 122.2592 113.8637 106.0560
Return before operating charges 11.9176 9.7650 9.0063
Operating charges (note 1) (0.6905) (1.3695) (1.1986)
Return after operating charges * 11.2271 8.3955 7.8077
Closing net asset value per share 133.4863 122.2592 113.8637
Distributions on accumulation shares 3.2440 6.6038 5.6808
*after direct transactions costs of: 0.0553 0.0944 0.0770
Performance
Return after charges 9.18% 7.37% 7.36%
Other information
Closing net asset value £7,550,009 £6,571,634 £7,700,976
Closing number of shares 5,656,017 5,375,165 6,763,327
Operating charges (note 2) 1.08% 1.16% 1.09%
Direct transaction costs 0.04% 0.08% 0.07%
Prices
Highest share price 133.4863 123.2223 115.1002
Lowest share price 115.1895 112.6590 103.4125
Six months
ended 30 Year ended 31 Year ended 31
N Share Class (Income) September 2025 March 2025 March 2024
Changes in net assets per share GBp GBp GBp
Opening net asset value per share 99.9815 98.6961 97.1083
Return before operating charges 9.6713 8.2783 7.9839
Operating charges (note 1) (0.6860) (1.4007) (1.3119)
Return after operating charges * 8.9853 6.8776 6.6720
Distributions on income shares (2.6298) (5.5922) (5.0842)
Closing net asset value per share 106.3370 99.9815 98.6961
*after direct transactions costs of: 0.0446 0.0795 0.0685
Performance
Return after charges 8.99% 6.97% 6.87%
Other information
Closing net asset value £169,627 £213,248 £316,108
Closing number of shares 159,519 213,288 320,284
Operating charges (note 2) 1.33% 1.41% 1.34%
Direct transaction costs 0.04% 0.08% 0.07%
Prices
Highest share price 107.1348 102.9231 101.0602
Lowest share price 94.1954 97.6386 93.0626
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PERFORMANCE RECORD (Continued)

Financial Highlights (Continued)

| Share Class (Income)

Performance

Other information

Prices

Opening net asset value per share
Return before operating charges
Operating charges (note 1)

Return after operating charges *
Distributions on income shares
Closing net asset value per share

*after direct transactions costs of:

Return after charges

Closing net asset value
Closing number of shares
Operating charges (note 2)
Direct transaction costs

Highest share price
Lowest share price

Six months
ended 30 Year ended 31 Year ended 31
September 2025 March 2025 March 2024
GBp GBp GBp
92.6567 91.0029 89.0933
8.9750 7.6576 7.3394
(0.3973) (0.8357) (0.7564)
8.5777 6.8219 6.5830
(2.4394) (5.1681) (4.6734)
98.7950 92.6567 91.0029
0.0414 0.0735 0.0630
9.26% 7.50% 7.39%
£5,220,181 £6,846,372 £2,479,047
5,283,850 7,388,968 2,724,140
0.83% 0.91% 0.84%
0.04% 0.08% 0.07%
99.4483 95.1393 93.0729
87.3030 90.0524 85.6270

1. The operating charges per share figure is calculated by applying the operating charges percentage to the average net asset
valuation per share throughout the period.
2. The operating charges percentage is based on the expenses incurred during the period annualised, as a proportion of the average
net asset value of the Sub-fund plus the costs of the open-ended funds the Sub-fund holds.

Risk profile

Based on past data, the Sub-fund is ranked a '4' on the synthetic risk and reward indicator scale (of 1 to 7) as described fully in the
Key Investor Information Document. The Sub-fund is ranked '4' (31 March 2025: ranked 5) because weekly historical performance
data indicates that relatively high rises and falls in market prices would have occurred historically.
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PORTFOLIO STATEMENT

As at 30 September 2025

% of Total Net

Holding Security Value Assets
£ %
Collective Investment Schemes (31.03.2025: 35.06%)
4,712,580 Artemis Short dated Global High Yield Bond Fund 4,901,083 4.12%
1,874 Candriam Bonds Global High Yield 2,914,870 2.45%
60,089 CIM Dividend Income Fund 804,832 0.67%
544 Impax EM Corporate Bond Fund 4,047,189 3.39%
513,516 Invesco European Equity Income Fund 2,136,588 1.79%
212,963 Jupiter Financials Contingent Capital Fund 2,195,007 1.84%
146,209 Morant Wright Fuji Yield Fund 2,532,577 2.12%
9,252 Prusik Asian Equity Income Fund 1,384,956 1.16%
5,127 Robeco QI Emerging Conservative Equities 755,790 0.63%
7,962,176 Royal London Sterling Extra Yield Bond Fund 8,032,243 6.73%
6,841 Samarang Asian Prosperity 1,342,821 1.13%
3,076,601 Schroder Emerging Markets Value Fund 1,971,179 1.65%
7,015,377 VT Downing European Unconstrained Income Fund* 8,540,084 7.16%
41,559,219 34.84%
Equities (31.03.2025: 11.14%)
42,375 Burberry Group PLC 493,245 0.41%
1,010,000 Marstons PLC 400,970 0.34%
447,000 Molten Ventures PLC 1,732,572 1.45%
2,626,787 2.20%
Exchange Traded Commodities (31.03.2025: 1.37%)
5,243 Invesco Physical Markets PLC 1,431,706 1.20%
1,431,706 1.20%
Exchange Traded Funds (31.03.2025: 3.91%)
99,000 Amundi Prime Japan UCITS ETF 2,626,470 2.20%
21,800 SPDR S&P US Dividend Aristocrats UCITS ETF 1,246,524 1.04%
760,000 Vanguard ESG Global Corporate Bond UCITS ETF 3,321,580 2.78%
7,194,574 6.02%
Government Bonds (31.03.2025: 5.62%)
1,100,000 UK GILT 3.75% 22-10-2053 819,720 0.69%
720,000 UK GILT 4% 22-10-2063 547,704 0.46%
1,240,000 UK GILT 4.25% 07-06-2032 1,234,420 1.03%
1,285,000 UK GILT 4.25% 07-12-2049 1,072,590 0.90%
2,100,000 UK GILT 4.75% 07-12-2038 2,043,090 1.71%
330,000 UK GILT 4.75% 22/10/2035 328,284 0.28%
245,000 UK GILT 5.375% 31-01-2056 239,635 0.20%
400,000 UK Index-linked Gilt 1.875% 22-09-2049 373,414 0.31%
6,658,857 5.58%
Real Estate Investment Trusts (31.03.2025: 9.31%)
2,400,000 AEW UK REIT PLC 2,601,600 2.18%
4,700,000 Life Science REIT plc 1,720,200 1.44%
960,000 Londonmetric Property PLC 1,741,440 1.46%
1,680,000 Newriver Reit PLC 1,206,240 1.01%
545,000 Primary Health Properties PLC 490,500 0.41%
535,000 PRS Reit PLC 600,270 0.50%
112,000 SEGRO PLC 730,912 0.61%
1,125,000 Supermarket Income REIT PLC 877,500 0.74%
9,968,662 8.35%
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PORTFOLIO STATEMENT (Continued)

% of Total Net

Holding Security Value Assets
£ %
Investment Trusts (31.03.2025: 34.04%)

385,000 3i Infrastructure PLC 1,386,000 1.16%
3,093,661 Aberforth Geared Value & Income Trust PLC 2,505,865 2.10%
1,675,000 Achilles Investment Company Ltd 1,809,000 1.52%
2,400,000 BioPharma Credit PLC 1,607,370 1.35%

900,000 Bluefield Solar Income Fund Ltd 748,800 0.63%
1,685,000 Chrysalis Investments Ltd 2,028,740 1.70%
1,889,005 Cordiant Digital Infrastructure Ltd 1,836,113 1.54%
3,100,000 Digital 9 Infrastructure 271,250 0.23%
3,580,000 Doric Nimrod Air Three Ltd 2,255,400 1.89%

11,095,000 DP Aircraft | Ltd 1,114,611 0.93%
7,345,100 Fair Oaks Income Ltd 2,842,256 2.38%
2,460,000 Foresight Environmental Infrastructure Ltd 1,699,860 1.42%
3,675,000 Gore Street Energy Storage Fund PLC 1,874,250 1.57%
1,640,000 Greencoat UK Wind PLC 1,808,920 1.52%
2,020,000 International Public Partnerships Ltd 2,512,880 2.11%

395,000 Murray Income Trust PLC 3,499,700 2.93%

370,000 Oakley Capital Investments Ltd 2,035,000 1.71%

200,000 Partners Group Private Equity Ltd 1,800,609 1.51%

432,000 Real Estate Credit Investments Ltd 540,000 0.45%

13,802,577 Schroders Capital Global Innovation Trust PLC 2,015,176 1.69%
1,268,700 SDCL Energy Efficiency Income Trust PLC 718,084 0.60%
3,045,000 Sequoia Economic Infrastructure Income Fund Ltd 2,350,740 1.97%
2,130,000 Syncona Limited Ord Npv 2,091,660 1.75%
1,571,000 Temple Bar Investment Trust PLC 5,569,195 4.67%

630,000 TwentyFour Income Fund Ltd 716,940 0.60%
2,800,000 TwentyFour Select Monthly Income Fund Ltd 2,458,400 2.06%

50,096,819 41.99%
Structured Notes (31.03.2025: 0.00%)
804,750 Barclays Bank PLC Warrants 23-02-2018** - 0.00%
- 0.00%
Portfolio of investments (31.03.2025: 100.45%) 119,536,624 100.18%
Net other assets (31.03.2025: (0.45%) (217,881) (0.18%)
Net assets 119,318,743 100.00%
* Related security of the AFM
** |lliquid security
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SUMMARY OF MATERIAL PORTFOLIO CHANGES

£
Total purchases for the period 24,273,830
Artemis Short dated Global High Yield Bond Fund 4,910,000
Vanguard ESG Global Corporate Bond UCITS ETF 2,837,990
Candriam Bonds Global High Yield 2,750,001
Murray Income Trust PLC 2,471,284
Invesco European Equity Income Fund 1,900,000
Jupiter Financials Contingent Capital Fund 1,250,000
TwentyFour Select Monthly Income Fund Ltd 1,192,593
Supermarket Income REIT PLC 878,865
SDCL Energy Efficiency Income Trust PLC 717,131
TwentyFour Income Fund Ltd 703,560
Various other purchases 4,662,406

£
Total sales for the period 35,206,829
Royal London Shrt Dur Glo Hi Yield Bd Z Inc 5,446,464
MI TwentyFour Dynamic Bond | Inst Inc 4,160,994
Royal London Sterling Extra Yield Bond Z 2,400,000
Robeco QI Emerging Conservative Equities G GBP 2,100,000
Doric Nimrod Air Three Ltd 1,932,391
Assura PLC 1,605,280
Phoenix Group Holdings 1,576,008
Legal & General Group PLC 1,426,068
M&G PLC 1,197,149
Kier Group PLC 1,135,294
Various other sales 12,227,181
The above transactions represents all the purchases and sales for the period.
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STATEMENT OF TOTAL RETURN

For the six months ended 30 September

Income
Net capital gains

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Finance costs: distributions

Changes in net assets attributable to
shareholders from investment activities

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the six months ended 30 September

Opening net assets attributable to shareholders

Amounts receivable on creation of shares

Amounts payable on cancellation of shares

Distribution accumulated

Changes in net assets attributable to shareholders from

investment activities (see above)

Closing net assets attributable to shareholders

2025
£ £
7,829,592
3,914,191
(564,400)
(4,790)
3,345,001
(271,597)
3,073,404
10,902,996
(3,083,139)
7,819,857
2025
£
121,487,883
8,599,406

(18,770,048)

181,645

7,819,857

119,318,743

2024
£ £
5,243,911
4,854,511
(647,537)
(3,057)
4,203,917
(236,382)
3,967,535
9,211,446
(3,792,975)
5,418,471
2024
£
143,030,637
10,893,486

(22,535,601)

194,841

5,418,471

137,001,834

The Investment Association SORP requires that comparatives are shown for the above report. As comparatives are shown for the
comparable interim period the net asset value at the end of the period will not agree to the net asset value at the start of the period.
The Company net asset value as at 31 March 2025 was £121,487,883.
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BALANCE SHEET

As at 30.09.2025 31.03.2025
£ £ £ £
FIXED ASSETS
Investment assets 119,536,624 122,033,160

Current assets

Debtors 1,169,101 1,345,960

Cash and bank balances 915,322 563,783

Total current assets 2,084,423 1,909,743
Total assets 121,621,047 123,942,903
LIABILITIES

Current liabilities

Bank overdraft (539,987) (300,854)
Distribution payable on income shares (462,055) (1,357,638)
Creditors (1,300,262) (796,528)
Total current liabilities (2,302,304) (2,455,020)
Net assets attributable to shareholders 119,318,743 121,487,883

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

The financial statements have been prepared in accordance with the Statement of Recommended Practice ('SORP') Authorised
Funds issued by the Investment Association in May 2014 and to the amendments to the SORP issued by the IA in June 2017. The
functional currency is Sterling.
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DISTRIBUTION TABLES

First Interim distribution in pence per share

Group 1: Shares purchased prior to 01 April 2025
Group 2 : Shares purchased on or after 01 April 2025 and on or before 30 April 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.05.2025 29.05.2025 30.05.2024
Group 1 0.3600p - 0.3600p 0.4401p
Group 2 0.0774p 0.2826p 0.3600p 0.4401p
B Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.05.2025 29.05.2025 31.05.2024
Group 1 0.4521p - 0.4521p 0.5490p
Group 2 0.0549p 0.3972p 0.4521p 0.5490p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 29.05.2025 29.05.2025 31.05.2024
Group 1 0.5355p - 0.5355p 0.6153p
Group 2 0.2929p 0.2425p 0.5355p 0.6154p

N Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.05.2025 29.05.2025 31.05.2024
Group 1 0.4380p - 0.4380p 0.5333p
Group 2 0.0765p 0.3615p 0.4380p 0.5333p

I Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.05.2025 29.05.2025 31.05.2024
Group 1 0.4060p - 0.4060p 0.4919p
Group 2 0.1446p 0.2614p 0.4060p 0.4919p
Second Interim distribution in pence per share

Group 1: Shares purchased prior to 01 May 2025

Group 2 : Shares purchased on or after 01 May 2025 and on or before 31 May 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 27.06.2025 27.06.2025 27.06.2024
Group 1 0.3600p - 0.3600p 0.3600p
Group 2 0.0001p 0.3599p 0.3600p 0.3600p
B Share Class Net revenue Equalisation Distribution Distribution
(Income) 27.06.2025 27.06.2025 27.06.2024
Group 1 0.4522p - 0.4522p 0.4492p
Group 2 0.0069p 0.4453p 0.4522p 0.4492p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 27.06.2025 27.06.2025 27.06.2024
Group 1 0.5371p - 0.5371p 0.5051p
Group 2 - 0.5371p 0.5371p 0.5051p

N Share Class Net revenue Equalisation Distribution Distribution
(Income) 27.06.2025 27.06.2025 27.06.2024
Group 1 0.4381p - 0.4381p 0.4364p
Group 2 0.0005p 0.4376p 0.4381p 0.4364p

I Share Class Net revenue Equalisation Distribution Distribution
(Income) 27.06.2025 27.06.2025 27.06.2024
Group 1 0.4062p - 0.4062p 0.4025p
Group 2 0.0009p 0.4053p 0.4062p 0.4025p
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DISTRIBUTION TABLES (Continued)

Third Interim distribution in pence per share

Group 1: Shares purchased prior to 01 June 2025

Group 2 : Shares purchased on or after 01 June 20234and on or before 30 June 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.07.2025 30.07.2025 30.07.2024
Group 1 0.3600p - 0.3600p 0.3600p
Group 2 0.0260p 0.3340p 0.3600p 0.3600p
B Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.07.2025 30.07.2025 30.07.2024
Group 1 0.4524p - 0.4524p 0.4494p
Group 2 0.0050p 0.4474p 0.4524p 0.4494p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 30.07.2025 30.07.2025 30.07.2024
Group 1 0.5389p - 0.5389p 0.5068p
Group 2 0.0029p 0.5360p 0.5389p 0.5068p

N Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.07.2025 30.07.2025 30.07.2024
Group 1 0.4382p - 0.4382p 0.4364p
Group 2 0.0065p 0.4317p 0.4382p 0.4364p

I Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.07.2025 30.07.2025 30.07.2024
Group 1 0.4064p - 0.4064p 0.4027p
Group 2 0.0208p 0.3856p 0.4064p 0.4027p
Fourth Interim distribution in pence per share

Group 1: Shares purchased prior to 01 July 2025

Group 2 : Shares purchased on or after 01 July 2025 and on or before 31 July 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 28.08.2025 28.08.2025 29.08.2024
Group 1 0.3600p - 0.3600p 0.3600p
Group 2 - 0.3600p 0.3600p 0.3600p

B Share Class Net revenue Equalisation Distribution Distribution
(Income) 28.08.2025 28.08.2025 29.08.2024
Group 1 0.4526p - 0.4526p 0.4497p
Group 2 - 0.4526p 0.4526p 0.4497p

B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 28.08.2025 28.08.2025 29.08.2024
Group 1 0.5420p - 0.5420p 0.5105p
Group 2 - 0.5420p 0.5420p 0.5105p

N Share Class Net revenue Equalisation Distribution Distribution
(Income) 28.08.2025 28.08.2025 29.08.2024
Group 1 0.4384p - 0.4384p 0.4366p
Group 2 - 0.4384p 0.4384p 0.4366p

I Share Class Net revenue Equalisation Distribution Distribution
(Income) 28.08.2025 28.08.2025 29.08.2024
Group 1 0.4067p - 0.4067p 0.4031p
Group 2 - 0.4067p 0.4067p 0.4031p
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DISTRIBUTION TABLES (Continued)

Fifth Interim distribution in pence per share

Group 1: Shares purchased prior to 01 August 2025

Group 2 : Shares purchased on or after 01 August 2025 and on or before 31 August 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.09.2025 29.09.2025 27.09.2024
Group 1 0.3600p - 0.3600p 0.3600p
Group 2 - 0.3600p 0.3600p 0.3600p
B Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.09.2025 29.09.2025 27.09.2024
Group 1 0.4528p - 0.4528p 0.4499p
Group 2 0.0181p 0.4348p 0.4528p 0.4499p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 29.09.2025 29.09.2025 27.09.2024
Group 1 0.5451p - 0.5451p 0.5123p
Group 2 0.0654p 0.4796p 0.5451p 0.5123p
N Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.09.2025 29.09.2025 27.09.2024
Group 1 0.4385p - 0.4385p 0.4367p
Group 2 0.0029p 0.4356p 0.4385p 0.4367p
| Share Class Net revenue Equalisation Distribution Distribution
(Income) 29.09.2025 29.09.2025 27.09.2024
Group 1 0.4070p - 0.4070p 0.4033p
Group 2 0.0064p 0.4006p 0.4070p 0.4033p

Sixth Interim distribution in pence per share

Group 1: Shares purchased prior to 01 September 2025
Group 2 : Shares purchased on or after 01 September 2025 and on or before 30 September 2025

A Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.10.2025 30.10.2025 30.10.2024
Group 1 0.3600p - 0.3600p 0.3600p
Group 2 - 0.3600p 0.3600p 0.3600p
B Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.10.2025 30.10.2025 30.10.2024
Group 1 0.4529p - 0.4529p 0.4502p
Group 2 - 0.4529p 0.4529p 0.4502p
B Share Class Net revenue Equalisation Distribution Distribution
(Accumulation) 30.10.2025 30.10.2025 30.10.2024
Group 1 0.5454p - 0.5454p 0.5146p
Group 2 - 0.5454p 0.5454p 0.5146p
N Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.10.2025 30.10.2025 30.10.2024
Group 1 0.4385p - 0.4385p 0.4369p
Group 2 0.0015p 0.4370p 0.4385p 0.4369p
I Share Class Net revenue Equalisation Distribution Distribution
(Income) 30.10.2025 30.10.2025 30.10.2024
Group 1 0.4070p - 0.4070p 0.4037p
Group 2 - 0.4070p 0.4070p 0.4037p
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INFORMATION FOR INVESTORS

Individual shareholders
Income tax: Tax-free annual dividend allowance currently standing at £500 (2025/26). UK resident shareholders are now
subject to new higher rates of tax on dividend income in excess of the annual allowance. The actual rate depends on the
individual's tax rate band.

Capital gains tax: Individual shareholders resident in the UK for tax purposes may be liable to capital gains tax on realisation
of their shares as with other chargeable assets. However, the first £3,000 (2025/26) of gains each year are presently tax free
for individuals. Gains in excess of that amount are charged at the rate of tax applicable to the individual tax payer.

Taxation
The Company has corporation tax to pay on its profits in VT Momentum Diversified Income and VT Momentum Diversified
Growth for the peiod ended 30 September 2025. Capital gains within the Company will not be taxed.

Corporate shareholders

Companies resident for tax purposes in the UK which hold shares should note that OEIC dividend distributions are streamed
into both franked and unfranked income. The unfranked income element will be treated as an annual payment which has
been subject to income tax at prevailing rates and will be liable to tax accordingly. On realisation of their shares, UK resident
companies may be liable to pay corporation tax on any capital gains.

The above information on taxation is only a general summary, and shareholders should consult their own tax advisors in
relation to their own circumstances. Shareholders should also note that the position as outlined may change to reflect future
changes in tax legislation.

Issue and redemption of shares

Valu-Trac Investment Management Limited is the AFM and Registrar. Valu-Trac Investment Management Limited will receive
requests for the purchase or sale of shares at any time during normal business hours between 9.00am and 5.00pm.
Instructions may be given by email to the below email addresses or by sending an application form to the Registrar.
Application forms are available from the Registrar.

For VT Momentum Diversified Cautious, VT Momentum Diversified Balanced and VT Momentum Diversified Moderate;
Momentum@valu-trac.com

The price of shares will be determined by reference to a valuation of the Company's net assets at 12 noon on each dealing
day.

The AFM has the right to reject, on reasonable grounds relating to the circumstances of the applicant, any application for
shares in whole or part, and in this event the AFM will return any money sent, or the balance of such monies, at the risk of the
applicant.

Any subscription monies remaining after a whole number of shares has been issued will not be returned to the applicant.
Instead, smaller denomination shares will be issued in such circumstances.

A contract note giving details of the shares purchased and the price used will be issued by the Registrar by the end of the
business day following the valuation point by reference to which the purchase price is determined. A contract note will be
issued by close of business on the next business day after the dealing date to confirm the transaction.

Ownership of shares will be evidenced by an entry on the Company's Register of Shareholders. Certificates will not be issued.
Statements in respect of periodic distributions of revenue will show the number of shares held by the recipient in respect of
which the distribution is made. Individual statements of a shareholder's shares will also be issued at any time on request by
the registered holder.

Where shares are redeemed, payment will be made not later than the close of business on the fourth business day following
the next valuation point after receipt by the AFM of a request for redemption.

The most recent issue and redemption prices are available from the AFM.
Task Force on Climate-related Financial Disclosures (“TCFD”) reports

The AFM is required to prepare and publish a product TCFD report for each Sub-fund along with an entity level TCFD report.
The latest reports can be obtained from https://www.valu-trac.com/administration-services/tcfd_reports.
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CORPORATE DIRECTORY

Authorised Fund
Manager,
Administrator &
Registrar

Valu-Trac Investment Management Limited
Orton

Fochabers

Moray

V32 7QE

Telephone: 01343 880344
Fax: 01343 880267
Email: momentum@valu-trac.com

Authorised and regulated by the Financial Conduct Authority
Registered in England No 2428648

Director

Valu-Trac Investment Management Limited as AFM

Investment
Manager

Momentum Global Investment Management Limited
The Rex Building

62 Queen Street

London

EC4R 1EB

Authorised and regulated by the Financial Conduct Authority

Depositary

NatWest Trustee and Depositary Services Limited
House A, Floor 0

175 Glasgow Road

Gogarburn

Edinburgh

EH12 1HQ

Authorised and regulated by the Financial Conduct Authority

Auditor

Johnston Carmichael LLP
Strathlossie House
Kirkhill Avenue

Elgin

V30 8DE
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