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ACD’S REPORT
for the half year ended 15 March 2026

Authorised Status

WS Ruffer Investment Funds (‘the Company’) is an investment company with variable capital incorporated
in England and Wales under registered number IC00049 and authorised by the Financial Conduct Authority
with effect from 18 November 1999. The Company has an unlimited duration.

The company is a UK UCITS and the base currency of the Company and each 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

The COVID-19 outbreak in March 2020 now feels distant, yet geopolitical tensions and policy shifts in
recent years have continued to shape the global economic landscape. Conflicts and political instability have
driven supply chain disruptions and inflationary pressures worldwide. These dynamics created a challenging
environment for central banks, requiring a delicate balance between controlling inflation and sustaining
growth - first through aggressive tightening and then by managing a transition toward policy easing.

By mid-2024, inflation had moderated, enabling major central banks to pivot from restrictive policies to
gradual rate cuts aimed at supporting growth and employment. Despite persistent geopolitical uncertainty,
global markets demonstrated resilience, and belief in a ‘soft landing’ strengthened. Political events, including
snap elections in the UK and France, caused only limited market disruption.

In the United States, the return of Republican leadership under President Donald Trump initially lifted equities
on expectations of tax cuts and fiscal stimulus. Fixed income markets, however, came under pressure from
inflation and debt concerns despite late-2024 Federal Reserve rate cuts. Volatility spiked in early 2025 as
broad-based tariffs disrupted global trade, weighing on equities while government bonds provided a safe
haven.

Markets regained footing in the second quarter of 2025 as tariff escalation paused and revised trade
agreements were announced with key partners, including the UK and Eurozone. These developments eased
uncertainty and supported risk assets, though legal challenges to tariff policy remain unresolved. By year-end,
global growth is projected to remain modest, with inflation trending lower but still above long-term targets.

Central banks are expected to maintain a cautious easing stance into 2026, while markets continue to navigate
the interplay of geopolitics, trade policy, and fiscal expansion. At the end of February and through March,
stocks fell and bond losses deepened as geopolitical tensions in the Middle East escalated, heightening fears
of a lengthy disruption to energy markets and a surge in inflation.

@ waystone
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ACD’S REPORT continued

Important Information

The WS Ruffer European Fund had its final valuation on 5 July 2023. Approval for the WS Ruffer European
Fund to be terminated was granted by the Financial Conduct Authority on 9 June 2023. Please note the WS
Ruffer European Fund is currently being terminated following receipt of the FCA’'s approval on 9 June 2023.
As a result, the financial statements of the WS Ruffer European Fund only have been prepared on a break-up
basis. The financial statements of the Company as a whole continue to be prepared on a going concern basis.

With effect from 30 September 2025, the prices of the C share classes of the WS Ruffer Equity & General
Fund and the WS Ruffer Gold Fund are no longer published in the Financial Times.

With effect from 1 January 2026, the Registrar changed from Waystone Transfer Agency Solutions (UK)
Limited to Waystone Management (UK) Limited.

Cross Holdings
The following sub-funds were held by the WS Ruffer Total Return Fund, another sub-fund of the Company, at
the end of the half year.

Sub-Fund Shares Value

£°000
WS Ruffer European 4100,000 114
WS Ruffer Gold 5131,233 55,576

No other sub-funds held shares in other sub-funds of the Company at the end of the half year.

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

@ waystone
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ACD’S REPORT continued

Task Force on Climate-related Financial Disclosures (‘TCFD’) continued
Prior to accessing the report of the sub-funds of the Company there is a link to the “TCFD Reporting Guide’
which provides an explanation of the TCFD report.

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

K.J. MIDL
WAYSTONE MANAGEMENT (UK) LIMITED

ACD of WS Ruffer Investment Funds
13 May 2026
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT
for the half year ended 15 March 2026

Important Information
Refer to the ‘Important Information’ section on page 6.

Investment Objective and Policy
The investment objective of WS Ruffer Equity & General Fund (‘the Fund’) is to seek to achieve capital growth
over the longer term (at least seven years), after all costs and charges have been taken.

Underlying this objective is a fundamental philosophy of capital preservation.
Capital invested is at risk and there is no guarantee that the objective will be achieved over any time period.

The investment policy of the Fund is to invest both directly and indirectly at least 60% of its total assets by
value in global equities or equity related securities. As part of the equity exposure, the Fund may invest in
Investment Trusts.

The Fund may also invest up to 40% of its total assets by value in investment grade and non-investment
grade (including non-rated) bonds (corporate and government), treasury bills, commodities (such as precious
metals), money market instruments, deposits and cash.

The Fund may gain exposure to these assets directly by investing in securities issued by companies and
governments, and indirectly by investing in other permissible transferable securities and collective investment
schemes and derivatives. Indirect investments may include instruments managed or advised by the ACD or
the Investment Manager or their associates. Exposure to commodities will be through indirect investments
only.

For reasons such as operational efficiency and market access, the Fund may access a specific investment
indirectly by holding a structured product. Structured products are a type of investment where the return
depends on the performance of a specific financial market or specific asset(s).

Investments in collective investment schemes are limited to 10% of total assets by value.

The Fund can invest across different geographic regions, emerging markets, industry sectors and market
capitalisations without limitation.

Derivatives may be used for both investment and efficient portfolio management purposes, including
hedging. Derivative usage may be used to indirectly gain exposure to currencies, interest rates and volatility
markets but otherwise will be limited to contracts relating to the asset classes noted above. This may include
structured products.

The limits referenced above will not apply under extraordinary market conditions. Examples of extraordinary
market conditions include economic, political unrest or instability and world events leading to high market
valuations, market instability or any events which give rise to high downside risk. During such periods, the
Fund may temporarily invest up to 75% of its total assets in cash, deposits, treasury bills, government bonds
or money market instruments.
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

Sustainability Labels

Sustainable investment labels help investors find products that have a specific sustainability goal. The Fund
does not have a UK sustainable investment label because, whilst it considers sustainability factors, it does not
have a specific sustainability objective.

Benchmark
The Fund’s comparator benchmark is the IA Flexible Investment sector.

The Fund’s performance may be compared against the |IA Flexible Investment sector. The ACD believes that
this is an appropriate comparator for the Fund given the investment objective and policy of the Fund. Many
funds sold in the UK are grouped into sectors by the Investment Association (the trade body that represents
UK investment managers), to help investors to compare funds with broadly similar characteristics.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Ruffer Equity & General Fund
13 May 2026
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

INVESTMENT MANAGER’S REPORT

for the half year ended 15 March 2026

The price of the C Accumulation shares of the Fund increased by 3.2% between 15 September 2025 and
15 March 2026. This compared with a return on the |IA Flexible Investment Sector (IAF) of 5.5%. Currency
exposure at the end of the period was around 77 % in sterling, 10.5% in US dollar (including almost 6% in
gold), 4% in yen, and 3% in euro and Swiss franc.

The Fund seeks to generate equity-like returns over the long term, take less risk than the market and avoid
permanent loss of capital.

We aim to enhance our capital by investing in global equities in a conservative way. We construct a portfolio
where the larger our holding, the higher its margin of safety (i.e. the less likely we are to face permanent loss
of capital) and, vice versa, the smaller positions are riskier. We look for equities with asymmetric risk reward;
we aim to deeply understand the business and, accordingly, to risk-adjust the stocks in the portfolio.

We have always been contrarian and, over time, our equities have involved sector ‘bets’. We have invested
in sectors of the market which were not popular. For example, in 2007, we started investing in many ‘staple’
companies; in 2010, we allocated capital to pharmaceuticals and also bought Japanese exporters; in 2011, US
banks (JPMorgan, US Bancorp) and housebuilders. We bought Google in 2012/13 when it was doubted after
the IPO of Facebook. In 2013, we allocated capital to capex-related sectors and bought General Dynamics.
As commodities were out of favour, in 2014 to 2017 we bought part of Glencore, Imperial Oil and Exxon.
During the last few years since Brexit, we have gradually enhanced our shareholdings in undervalued UK
equities.

In addition to looking into out-of-favour sectors, our equity selection focuses on numerous special situations.
Science Group, Balfour Beatty, Aegean Airlines and RPMGlobal are a few examples where outstanding
leaders have been the key driver for building value over time.

Our history since 2008 shows that we enjoy buying stocks ‘on sale’ while we find speculative/momentum-
driven markets tough (we often sell stocks ‘too early’ as they become more expensive than our estimate
of their ‘business value’). Historically, we have been most active and ‘made most of our money’ during a
crisis (e.g. 2008/9 and 2011). We view cash as protection and potential ammunition in falling markets. Our
balanced approach and focus on adjusting our return for the risk we take, means that we will hold more cash
as stocks offer less value and vice versa (in late 2008 and in the beginning of 2009 our cash balance was
at a minimum). We opportunistically use options to hedge our equity exposure. Further, we have owned gold
securities - we see this as insurance against extreme outcomes complementing our portfolio structure.

During the last 18 years managing the Fund, it has not been unusual for us to find buoyant/speculative
markets more difficult. We have always been contrarian, focusing on valuation, deep analysis of stocks with
asymmetric risk reward and, importantly, insisting on having an adequate margin of safety. The good news is
that while the speculative market trends keep working, many solid, often ‘boring’ businesses are left behind,
trading at an attractive valuation. For example, the restructuring cases of Unilever and Nestlé are offered at
attractive long-term risk reward.
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT continued

| would argue that investing often resembles real life with ‘leverage’; in essence real life events are expressed
with high intensity via the market’'s magnifying glass. The first quarter of 2026 exhibited well why the art of
investing is both fascinating and difficult. The year started with market participants realising that Artificial
Intelligence (‘Al') is a force of disruption for many industries. For example, it is becoming harder to project
with confidence how the software model will evolve on a 10-year view. It is probable that the formidable moat
of the software business is being diluted. And other industries will not escape the Al-driven intense forces
of change. At the same time, the war in the Middle East is likely to be ‘torpedoing’ the global economy, and
thus negatively impacting corporate profits this year. The juxtaposition of the rapid evolution of Al and the
potential cyclical shock due to the war in Iran, makes our job both difficult and fascinating, probably more so
than even in 2007-09.

What do we do”? We continue to be ‘non-stop’, intensely analysing many businesses. We take risk and accept
some volatility, but most importantly we seek knowledge. Our ‘alpha’ in the long term is generated by our
stock selection; the key is our ‘X-ray’ process, i.e. our deep understanding of businesses and our intense
focus on asymmetric returns. The Fund is active in: risk adjusting its equity positions, being opportunistic in
finding value among global equities, investing in companies of all sizes (from large to very small businesses)
and balancing its risk by managing its cash and options.

You should expect us to use our cash opportunistically. We should have enough cash to be able to participate/
invest under the worst possible scenario - for example in early 2009 we had enough ammunition to deploy
quickly as we were intensely buying stocks every day. We aim to invest in ‘real businesses’, the ones that are
unlikely to be ‘easily’ disrupted by Al. We accept cyclical risk and aim to be embracing the winners who will
emerge stronger on the other side.

Hence, we have recently allocated capital to Rosebank Industries. Simon Peckham and his team have a
strong track record restructuring industrial businesses and creating value for their shareholders. Importantly,
they think and act as owners, investing their own money in Rosebank and thus backing their own efforts.
Further, we have been buying Siemens Healthineers (‘SHL) - the lower the price, the better for this strong
franchise. We like the recurring nature of the business (>50%), the focus on new products/innovation and
the long-term growth potential. The technical overlay of ‘mother’ Siemens selling a large part of SHL, will be
with us in the next few months this year and thus, we aim to be gradually accumulating SHL at weakness. We
also bought Springer Nature, a stock that has suffered mainly due to Al fears (and low liquidity). Valuation
is currently very low for this solid, cash generative franchise, namely via Nature, one of the most prestigious
scientific journals in the world.

Finally, our longstanding view that much higher oil prices are the key risk to the stock market, manifests
itself mainly via our position in Suncor, the large Canadian oil sands company. We have known CEO Rich
Kruger since his successful tenure at Imperial Oil and we have backed him restructuring the historically poorly
run Suncor. So far Mr Kruger, a very experienced leader at Exxon, has done a fabulous job for Suncor’s
shareholders.
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT continued

Our stock selection has always been contrarian and valuation-focused. With ‘value’ having been out of favour
for many (at least 10) years, and ‘growth’ becoming so popular, we have been like ‘salmon swimming upstream’.
Nevertheless, the ‘capacity to suffer’ and ‘the margin of safety’ are core features of our DNA and if we make
one promise to our investors, it is that the intensity, consistency and thus the purity of our investment process
are sacrosanct. A big thank you to Sahil Gaba and Shaheen Zaman, the Fund’s small ‘special forces-minded’
team for their invaluable effort and dedication.

RUFFER LLP
Investment Manager
7 April 2026
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WS RUFFER EQUITY & GENERAL FUND

ACD’S REPORT continued
FUND INFORMATION

Risk and Reward Profile

Typically Lower Typically Higher

Rewards Rewards
1 |2 |3 . 5 |6 |7

Lower Risk Higher Risk

This indicator shows how much the Fund has risen
and fallen in the past, and therefore how much the
Fund’s returns have varied. It is a measure of the
Fund’s volatility.

The higher a fund’s past volatility the higher the
number on the scale and the greater the risk that
investors in that fund may have made losses as well
as gains.

The Fund has been classed as 4 because its volatility
has been measured as average.

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

The risk and reward profile shown is not guaranteed
to remain the same and may change over time.

The lowest number on the scale does not mean that
the Fund is risk-free.

The value and income from the Fund’s assets may go
down as well as up. This will cause the value of your
investment to fall as well as rise.

Currency Risk: As the Fund invests in overseas
securities, movements in exchange rates, when
not hedged, cause the value of your investments
to increase or decrease. Currency hedging, where
applied, may not fully eliminate this risk and
mismatches can occur.

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.

Emerging Markets Risk: The Fund may invest in
emerging markets, which are markets in developing
countries. These markets may be more volatile than
developed markets and may have less well-developed
regulatory systems and disclosure standards.
Emerging markets may have more political and
economic risks than developed markets, resulting in
price movements that may cause a loss to the Fund.

Changes in Interest Rate Risk: A rise in interest rates
generally cause bond prices to fall. The value of fixed
interest securities may also be affected by trends in
interest rates, inflation and credit ratings.

Credit Risk: The value of a bond or other fixed
interest security may be affected by its credit rating.
A lower credit rating increases the risk that the issuer
may not pay interest or repay the loan. Fixed interest
securities are also influenced by trends in interest
rates and inflation, which can cause their value to
fluctuate.

Liquidity Risk: The Fund may invest in assets such
as corporate bonds or shares in smaller companies,
that could become difficult to buy or sell in adverse
market conditions. This may delay or restrict the
Fund’s ability to meet redemption requests and could
negatively affect the Fund’s value.
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
FUND INFORMATION continued

Risk and Reward Profile continued

Derivatives Risk: The Fund may use derivatives,
which can be complex instruments. A derivative
may not perform as expected and can create
losses greater than its initial cost. A relatively small
movement in value of the underlying investment may
have a much larger impact, positive or negative,
on the value of the Fund than if the Fund held the
underlying investment directly.

Alternative Investment Risk: The Fund may invest in
other investment vehicles to gain indirect exposure
to alternative assets. These may include, where
applicable, commodities, precious metals, real
estate, private equity or other illiquid strategies.
Such investments can involve a higher degree of risk
and may be more volatile, which could increase the
risk of loss. These is also a possibility of delays in
receiving redemption proceeds.

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 RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables

Information for 15 March 2026 relates to the 6 month period ending 15 March 2026. The operating charges
relate to the expenses incurred on an ex post basis over the 6 month period ending 15 March 2026, expressed
as an annualised percentage of the average net asset value.

I INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 592.78 55314 509.42 489.48
Return before operating charges* 27.00 5479 59.81 33.45
Operating charges (3.25) (6.00) (5.67) (5.54)
Return after operating charges 23.75 48.79 5414 27.91
Distributions (2.55) (9.15) (10.42) (7.97)
Closing net asset value per share 613.98 592.78 55314 509.49
* after direct transaction costs of: 017 0.39 0.47 0.39
PERFORMANCE
Return after charges 4.01% 8.82% 10.63% 5.70%
OTHER INFORMATION
Closing net asset value (£'000) 4738 4750 1,260 5173
Closing number of shares 771,725 801,370 227,764 1,015,528
Operating charges 1.06% 1.07% 1.07% 1.08%
Direct transaction costs 0.03% 0.07% 0.09% 0.08%
PRICES
Highest share price 643.09 601.81 569.56 538.28
Lowest share price 593.62 529.58 49417 478.11
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WS RUFFER EQUITY & GENERAL FUND

ACD’S REPORT continued

FUND INFORMATION continued

Comparative Tables continued
| ACCUMULATION SHARES

15.03.26

CHANGE IN NET ASSETS PER SHARE pence per share

15.09.25

pence per share

15.09.24

pence per share

15.09.23

pence per share

Opening net asset value per share 73912 679.24 614.00 580.92
Return before operating charges* 30.46 67.25 72.07 39.65
Operating charges (4.05) (7.37) (6.83) (6.57)
Return after operating charges 26.41 59.88 65.24 33.08
Distributions (3.18) (11.23) (12.55) (9.46)
Retained distributions on

accumulation shares 3.18 11.23 12.55 9.46
Closing net asset value per share 765.53 73912 679.24 614.00
* after direct transaction costs of: 0.21 0.48 0.56 0.47
PERFORMANCE
Return after charges 3.57% 8.82% 10.63% 5.69%
OTHER INFORMATION
Closing net asset value (£000) 220,915 213,236 210,337 163,614
Closing number of shares 28,857,676 28,849,948 30,951,775 26,646,923
Operating charges 1.06% 1.07% 1.07% 1.08%
Direct transaction costs 0.03% 0.07% 0.09% 0.08%
PRICES
Highest share price 801.82 738.98 686.48 638.80
Lowest share price 74014 650.29 595.62 567.40
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
C INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 595.53 555.76 511.89 491.87
Return before operating charges* 26.51 54.97 60.01 33.58
Operating charges (3.88) (715) (6.75) (6.59)
Return after operating charges 22.63 47.82 53.26 26.99
Distributions (1.95) (8.05) (9.39) (6.97)
Closing net asset value per share 616.21 595.53 555.76 511.89
* after direct transaction costs of: 017 0.40 0.47 0.39
PERFORMANCE
Return after charges 3.80% 8.60% 10.40% 5.49%
OTHER INFORMATION
Closing net asset value (£'000) 3,698 3,687 4103 11,549
Closing number of shares 600,131 619,092 738,213 2,256,136
Operating charges 1.26% 1.27% 1.27% 1.28%
Direct transaction costs 0.03% 0.07% 0.09% 0.08%
PRICES
Highest share price 645.49 603.48 571.23 540.44
Lowest share price 596.36 531.80 496.44 480.40
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
C ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 688.59 634.07 574.32 544 .45
Return before operating charges* 28.38 62.68 67.33 3716
Operating charges (4.48) (8.16) (7.58) (7.29)
Return after operating charges 23.90 54.52 59.75 29.87
Distributions (2.26) (9.19) (10.54) (7.71)
Retained distributions on

accumulation shares 2.26 9.19 10.54 7.71
Closing net asset value per share 712.49 688.59 634.07 574.32
* after direct transaction costs of: 0.20 0.45 0.53 0.44
PERFORMANCE
Return after charges 3.47% 8.60% 10.40% 5.49%
OTHER INFORMATION
Closing net asset value (£'000) 16,476 16,337 19,153 46,851
Closing number of shares 2,312,449 2,372,571 3,020,690 8,157,688
Operating charges 1.26% 1.27% 1.27% 1.28%
Direct transaction costs 0.03% 0.07% 0.09% 0.08%
PRICES
Highest share price 746.35 688.48 640.89 598.19
Lowest share price 689.54 606.71 556.98 531.74
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued
FUND INFORMATION continued

Fund Performance to 15 March 2026 - Cumulative (%)

6 months 1year 3 years 5 years
WS Ruffer Equity & General Fund 3.18 12.75 22.66 36.31
IA Flexible Investment sector’ 5.53 14.79 32.01 45.87

" Source: Morningstar Direct.

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

The performance of the Fund disclosed in the above table may differ from the ‘Return after charges’ disclosed
in the Comparative Tables 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 RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
DEBT SECURITIES - 12.96% (15.09.25 - 0.00%)

¥1,465,000,000 Japan 0.4% 01/10/2026 6,916 2.81
¥537,600,000 Japan 0.6% 01/12/2026 2,539 1.03
£12,919,000 UK Treasury 1.5% 22/07/2026 12,812 5.21

USS$1,744,000 United States Treasury Floating Rate Notes 3.737 %
31/01/2028 1,317 0.54

US$10,950,000 United States Treasury Floating Rate Notes 3.797 %
31/07/2027 8,279 3.37
TOTAL DEBT SECURITIES 31,863 12.96

UNITED KINGDOM - 43.53% (15.09.25 - 44.53%)
1,900,000 AFC Energy 211 0.09
200,000 Allfunds 1,457 0.59
30,150 Ashmore 64 0.03
75,002 Associated British Foods 1,396 0.57
1,000,000 Aurora UK Alpha'? 2,420 0.99
355,552 Autotrader 1,759 0.72
62,475 Babcock International 862 0.35
140,860 BAE Systems 3,248 1.32
1,099,170 Barratt Redrow 3,176 1.29
85,575 Bellway 1,953 0.79
465,000 BP 2,484 1.01
249,883 Breedon® 843 0.34
93,030 British American Tobacco 4,204 1.71
630,000 BT 1,351 0.55
1,928,124 Convatec 4,581 1.86
600,000 Conygar® 168 0.07
1,268,140 Domino's Pizza 2,310 0.94
8,225,000 DP Poland®# 555 0.23
10,827,834 EKF Diagnostics® 2,718 11
2,503,881 Essentra 2,336 0.95
294,552 Hunting 1,414 0.58
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
315,191 James Fisher & Sons 1,734 0.71
294,917 Jet2® 3,232 1.31
31,162 Judges Scientific 1,271 0.52
1,023,868 LSL Property Services 2,304 0.94
450,000 Mobius Investment Trust'? 617 0.25
1,574,960 Morgan Advanced Materials 3,197 1.30
202,100 Persimmon 2,407 0.98
65,589 Reckitt Benckiser 3,513 1.43
9,600,000 Renalytix 298 012
85,000 Rentokil Initial 414 017
1,625,226 Rosebank Industries 4,804 1.95
1174,451 RS 7,411 3.01
40,000 S4 Capital 8 -
3,010,072 Science® 15,953 6.49
350,000 Serco 1120 0.46
270,000 Smith & Nephew 3,368 1.37
955,706 Tate & Lyle 3,398 1.38
780,000 Taylor Wimpey 738 0.30
569,000 Thruvision® 5 -
37,597 Titan 1,446 0.59
72,888 Unilever 3,524 1.43
40,000,000 Verici Dx® 220 0.09
115,671 Vertu Motors® 69 0.03
87,963,000 Videndum 1,188 0.48
669,683 Vp 2,947 1.20
416,667 Vulcan Two 896 0.36
183,840 WH Smith 1,013 0.41
1,016,665 Zinc Media® 407 0.16
TOTAL UNITED KINGDOM 107,012 43.53
GUERNSEY - 0.37% (15.09.25 - 0.32%)
1,000,000 Castelnau'? 915 0.37
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %

CONTINENTAL EUROPE - 2117%

(15.09.25 - 20.46%)

107,478 Aegean Airlines 1,130 0.46
36,900 Akzo Nobel 1,638 0.67
45,000 Anheuser-Busch InBev ADR 2,461 1.00
104,248 Autohellas 1,026 0.42
327,558 Banco Santander 2,700 110
71,626 Bayer 2,389 0.97
310,000 Bollore 1184 0.48
270,000 Canal+ 589 0.24
4.887 Danone 303 012
12,439 Dassault Aviation 3,733 1.52
63,000 Ebro Foods 1,020 0.41
12,000 Eurofins Scientific 638 0.26
16,000 Exor 943 0.38
135,000 Fourlis 531 0.22
22,410 Groupe Bruxelles Lambert 1,532 0.62
80,740 Havas 1,103 0.45
2,942 Heineken 181 0.07
50,504 IMCD 3,279 1.33
65,728 LAMDA Development 356 0.15
270,000 Louis Hachette 355 0.15
112,032 MagForce* - -
26,400 Magnum Ice Cream 307 013
82,731 Nestlé 6,398 2.60
128,760 Orange 1,950 0.79
78,082 Prosus 3,143 1.28
108,480 Puig Brands 1,378 0.56
11,199 Roche 3,435 1.40
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
108,592 Siemens Healthineers 3,646 1.48
318,310 Springer Nature 4,232 1.72
270,000 Vivendi 458 0.19
TOTAL CONTINENTAL EUROPE 52,038 2117

NORTH AMERICA -12.73% (15.09.25 - 14.07 %)
35,000 Bank of America 1,235 0.50
53,310 Barrick Mining 1,704 0.69
84,750 Brookfield 2,457 1.00
11,000 Chevron 1,635 0.67
35,000 Exxon Mobil 4128 1.68
7,752 General Electric 1,755 0.71
25,000 International Flavors & Fragrances 1,315 0.54
7,000 JPMorgan Chase & Co. 1,499 0.61
4,000 M&T Bank 593 0.24
24 500 Newmont 2,027 0.82
122,243 Pfizer 2,455 1.00
12,570 Philip Morris International 1,659 0.68
8,000 PNC Financial Services 1,215 0.49
817,800 Samsonite 1,271 0.52
135,076 Suncor Energy 6,077 2.47
5,000 Wells Fargo 280 0.1
TOTAL NORTH AMERICA 31,305 12.73

SOUTH AMERICA - 1.89% (15.09.25 - 2.13%)

2,038,500 AdvancedAdvT 3,262 1.33
127142 Arcos Dorados 739 0.30
8,000 FEMSA ADR 641 0.26
TOTAL SOUTH AMERICA 4,642 1.89
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
ASIA PACIFIC (EX JAPAN) - 113%
(15.09.25 - 1.74%)
919,719 Fidelity China Special Situations Investment Trust"? 2,768 113
AUSTRALIA - 0.00% (15.09.25 - 1.01%) - -
GOLD - 4.51% (15.09.25 - 3.96 %)
150,000 iShares Physical Gold ETC?® 11,095 4.57
OPTIONS -1.77% (15.09.25 - 0.73%)
705 Call COTY 3 01/2028 32 0.01
55 Call Pepsico 135 01/2027 154 0.06
51 Call Union 210 01/2028 216 0.09
550 PutDax 22700 06/2026 1,790 0.73
170 Put S&P 500 6400 05/2026 1,978 0.81
5,000 Wisdom Tree FTSE 250 1x Daily Short 174 0.07
TOTAL OPTIONS 4,344 1.77
FORWARD CURRENCY CONTRACTS - (0.17)%
(15.09.25 - (0.17)%)
£(426,108) Vs HKS$4,522,917 (expiry 04/2026)° 1 0.01
€(412,300) Vs £360,378 (expiry 04/2026)" 3 -
£(212,681) Vs CAS393,240 (expiry 04/2026)8 4 -
CHF(3,296,000) Vs £3,094,770 (expiry 04/2026) (68) (0.03)
€(40,835,000) Vs £35,524,788 (expiry 04/2026)8 169 0.07
USS$(36,533,000) Vs £27,067,491 (expiry 04/2026)8 (529) (0.22)
€(3,297,623) Vs £2,882,092 (expiry 04/2026)8 27 0.01
HKS$(15,909,000) Vs £1,518,944 (expiry 04/2026)° (19) (0.071)
CAS(700,000) Vs £376,018 (expiry 04/2026)"° (9) -
£(1,319,445) Vs CHF1,370,904 (expiry 04/2026)" (4)
TOTAL FORWARD CURRENCY CONTRACTS (415) (0.17)
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WS RUFFER EQUITY & GENERAL FUND
ACD’S REPORT continued

PORTFOLIO STATEMENT continued

as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
Portfolio of investments™ 245,567 99.89

Net other assets 260 0.11

Net assets 245,827 100.00

The investments are ordinary shares listed on a regulated market unless stated
otherwise.

" Collective investment scheme.

2 Closed end fund.

3 Quoted on the Alternative Investment Market (AIM).
4 Unlisted security.

5 Exchange traded commodity.

6 Counterparty: Barclays.

7 Counterparty: BNY Mellon.

8 Counterparty: Morgan Stanley.

¢ Counterparty: Royal Bank of Canada.
© Counterparty: UBS.

" Includes investment liabilities.

Definition:
ADR - American Depositary Receipts.
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WS RUFFER EQUITY & GENERAL FUND

ACD’S REPORT continued

SUMMARY OF MATERIAL PORTFOLIO CHANGES
for the half year ended 15 March 2026

Total purchases for the half year £°000 64,620 Total sales for the half year £°000 41,144
Cost Proceeds
Major purchases £000 Major sales £000
UK Treasury 1.5% 22/07/2026 12,772 Babcock International 6,412
United States Treasury Floating Rate Barrick Mining 4,971
Notes 3.802% 31/07/2027 8,331 Heineken 3,513
Japan 0.4% 01/10/2026 7,211 RPMGlobal 2,624
Rosebank Industries 5,098 Science 2,454
Springer Nature 4,509  iShares Physical Gold ETC 2,258
Siemens Healthineers 4,184  Prosegur Cash 2,006
Japan 0.6% 01/12/2026 2,564  Hunting 1,484
IMCD 2,534 Barratt Redrow 1,432
Akzo Nobel 1,770 Roche 1,306
Autotrader 1,672

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

year.
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WS RUFFER EQUITY & GENERAL FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN AND

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the half year ended 15 March 2026

15.03.26 15.03.25
£°000 £'000 £°000 £°000
Income:
Net capital gains/(losses) 7474 (2,929)
Revenue 2,426 2173
Expenses (1,309) (1,189)
Interest payable and
similar charges ™ -
Net revenue before taxation 1,116 984
Taxation (112) (83)
Net revenue after taxation 1,004 901
Total return before distributions 8,478 (2,028)
Distributions - -
Change in net assets
attributable to shareholders
from investment activities 8,478 (2,028)
15.03.26 15.03.25
£°000 £°000 £°000 £°000
Opening net assets attributable
to shareholders 238,010 234,753
Amounts receivable on
issue of shares 902 112
Amounts payable on
redemption of shares (1,563) (14,710)
(661) (14,598)
Change in net assets
attributable to shareholders
from investment activities 8,478 (2,028)
Closing net assets attributable
to shareholders 245,827 218127

The above statement shows the comparative closing net assets at 15 March 2025 whereas the current
accounting period commenced 16 September 2025.
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WS RUFFER EQUITY & GENERAL FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET

as at 15 March 2026

15.03.26 15.09.25
£'000 £°000

ASSETS
Fixed assets
Investments 246,196 211,713
Current assets
Debtors 710 1123
Cash and bank balances 6,691 28,091
Total assets 253,597 240,927
LIABILITIES
Investment liabilities (629) (414)
Creditors
Distribution payable - (123)
Other creditors (7,147) (2,380)
Total liabilities (7,770) (2,917)
Net assets attributable to shareholders 245,827 238,010

@ waystone



WS Ruffer Investment Funds | Interim Report 2026 29

WS RUFFER EQUITY & GENERAL FUND

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

for the half year ended 15 March 2026

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 15 September 2025 and are described in those annual financial statements.

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

These financial statements are prepared on a going concern basis. The ACD has made an assessment of
the Fund’s ability to continue as a going concern, and is satisfied it has the resources to continue in business
for the foreseeable future and is not aware of any material uncertainties that may cast significant doubt on
this assessment. This assessment is made as at the date of issue of these financial statements, covering the
subsequent 12 months, and considers liquidity, declines in global capital markets, known redemption levels,
expense projections and key service provider’s operational resilience. The ACD also considered the Fund’s
continued ability to meet ongoing costs, and is satisfied it has the resources to meet these costs and to
continue in business.
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WS RUFFER EUROPEAN FUND
ACD’S REPORT
for the half year ended 15 March 2026

Important Information
Refer to the ‘Important Information’ section on page 6.

Investment Objective and Policy
The investment objective of WS Ruffer European Fund (‘the Fund’) is to seek to achieve capital growth over
the longer term (at least seven years), after all costs and charges have been taken.

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

The investment policy of the Fund is to invest both directly and indirectly at least 70% of its total assets by
value in equity or equity related securities of European (including United Kingdom) companies. These are
companies that are listed or incorporated or domiciled in Europe, including the United Kingdom. As part of
the equity exposure, the Fund may invest in Investment Trusts.

The Fund may also invest up to 30% of its total assets by value in investment grade and non-investment
grade (including non-rated) bonds (corporate and government), treasury bills, commodities (such as precious
metals), money market instruments, deposits and cash. From time to time, the Fund may invest up to 20% in
securities, as referenced above (including equity or equity related securities), which are listed or incorporated
or domiciled outside of Europe (including emerging markets).

The Fund may gain exposure to these asset classes directly by investing in securities issued by companies
and governments, and indirectly by investing in other permissible transferable securities and collective
investment schemes and derivatives. Indirect investments may include instruments managed or advised by
the ACD or the Investment Manager or their associates. Exposure to commodities will be through indirect
investments only. For reasons such as operational efficiency and market access, the Fund may access a
specific investment indirectly by holding a structured product. Structured products are a type of investment
where the return depends on the performance of a specific financial market or specific asset(s).

Investments in collective investment schemes are limited to 10% of total assets by value.
The Fund can invest across different industry sectors and market capitalisations without limitation.

Derivatives may be used for both investment and efficient portfolio management purposes, including
hedging. Derivative usage may be used to indirectly gain exposure to currencies, interest rates and volatility
markets but otherwise will be limited to contracts relating to the asset classes noted above. This may include
structured products.

The limits referenced above will not apply under extraordinary market conditions. Examples of extraordinary
market conditions include economic, political unrest or instability and world events leading to high market
valuations, market instability or any events which give rise to high downside risk. During such periods, the
Fund may temporarily invest up to 75% of its total assets in cash, deposits, treasury bills, government bonds
or money market instruments.
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WS RUFFER EUROPEAN FUND
ACD’S REPORT continued

Investment Objective and Policy continued
The Fund is in the course of being wound up and is no longer available for investment.

Benchmark
The Fund’s comparator benchmark is the FTSE Developed Europe Total Return (£) Index.

The Fund’s performance may be compared against the following index (referred to as ‘comparator benchmark’):
FTSE Developed Europe Total Return (£) Index. The ACD believes this is an appropriate comparator benchmark
given the investment objective and policy of the Fund. The ACD considers it may assist investors in evaluating
the Fund’s performance against European equity returns. The Fund is not constrained by the comparator
benchmark and may take positions that differ significantly from the comparator benchmark, as a result the
performance of the Fund may differ from the comparator benchmark.

With effect from 5 July 2023, as the Fund commenced wind-up, the requirement to meet the objective of the
Fund and its returns compared to the comparator benchmark fell away.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Ruffer European Fund
13 May 2026
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WS RUFFER EUROPEAN FUND
ACD’S REPORT continued

INVESTMENT MANAGER’S REPORT
for the half year ended 15 March 2026

As the Fund is now in the process of an orderly wind-up, the Investment Manager’s Report has not been
reported.
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WS RUFFER EUROPEAN FUND
ACD’S REPORT continued
FUND INFORMATION

Risk and Reward Profile
As the Fund is in the course of being wound up, the Risk and Reward Profile is no longer reported.

Comparative Table
As the Fund is now in the process of an orderly wind-up, no Comparative Table has been presented.

Fund Performance
As the Fund is in course of being wound up, the Fund Performance is no longer reported.

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 RUFFER EUROPEAN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT

as at 15 March 2026

The Fund commenced an orderly wind-up on 5 July 2023. As all holdings had been sold by 26 October 2023,
there is no Portfolio Statement as at 15 March 2026.
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WS RUFFER EUROPEAN FUND

ACD’S REPORT continued

SUMMARY OF MATERIAL PORTFOLIO CHANGES
for the half year ended 15 March 2026

There were no purchases or sales during the half year.
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WS RUFFER EUROPEAN FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN AND

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the half year ended 15 March 2026

15.03.26 15.03.25
£°000 £'000 £°000 £°000
Income:
Net capital losses (6) -
Revenue 9 1
Expenses - )
Net revenue before taxation 9 -
Taxation - -
Net revenue after taxation 9 -
Total return before distributions 8 -
Distributions - -
Change in net assets
attributable to shareholders
from investment activities 8 -
15.03.26 15.03.25
£°000 £°000

Opening net assets attributable

to shareholders = -
Amounts payable at termination (3) -
Change in net assets

attributable to shareholders

from investment activities S -

Closing net assets attributable
to shareholders = -

The above statement shows the comparative closing net assets at 15 March 2025 whereas the current
accounting period commenced 16 September 2025.
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WS RUFFER EUROPEAN FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET

as at 15 March 2026

15.03.26 15.09.25
£°000 £°000

ASSETS
Current assets
Debtors 97 103
Cash and bank balances 594 588
Total assets 691 691
LIABILITIES
Creditors
Other creditors (697) (691)
Total liabilities (697) (691)

Net assets attributable to shareholders -
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WS RUFFER EUROPEAN FUND

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

for the half year ended 15 March 2026

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 15 September 2025 and are described in those annual financial statements.

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

The financial statements for the Fund have been prepared on a break-up basis as the ACD made the decision
to close the Fund and, therefore, does not consider it to be appropriate to adopt the going concern basis of
accounting in preparing the financial statements. Under this basis, assets were recorded at their recoverable
value and liabilities were recorded at their expected settlement value.

Any additional costs in respect of the termination of the Fund will be borne by the ACD.
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT
for the half year ended 15 March 2026

Important Information
Refer to the ‘Important Information’ section on page 6.

Investment Objective and Policy
The investment objective of WS Ruffer Total Return Fund (‘the Fund’) is to seek to achieve positive returns in
all market conditions over any 12 month period, after all costs and charges have been taken.

Underlying this objective is a fundamental philosophy of capital preservation.

Capital invested is at risk and there is no guarantee that a positive return will be delivered over any twelve-
month period.

The investment policy of the Fund is to invest both directly and indirectly in the following asset classes: equities
(including equity related securities), debt instruments (including government and public securities, corporate
bonds, distressed debt and private debt), alternative investments (such as property and commodities such
as precious metals), money market instruments, deposits and cash. As part of the equity exposure, the Fund
may invest in Investment Trusts.

The Fund may gain exposure to these asset classes directly by investing in securities issued by companies
and governments, and indirectly by investing in other permissible transferable securities and collective
investment schemes and derivatives. Indirect investments may include instruments managed or advised by
the ACD or the Investment Manager or their associates. Exposure to alternative assets will be through indirect
investments only. For reasons such as operational efficiency and market access, the Fund may access a
specific investment indirectly by holding a structured product. Structured products are a type of investment
where the return depends on the performance of a specific financial market or specific asset(s).

Investments in collective investment schemes are limited to 10% of total assets by value.

The Fund can invest across different geographic areas (including emerging markets), industry sectors and
market capitalisations without limitation.

Derivatives may be used for both investment and efficient portfolio management purposes, including
hedging. Derivative usage may be used to indirectly gain exposure to currencies, interest rates and volatility
markets but otherwise will be limited to contracts relating to the asset classes noted above. This may include
structured products.

There is no limit on the amount that can be held in each asset class. The Fund may not retain exposure to all
asset classes at all times.
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued

Sustainability Labels

Sustainable investment labels help investors find products that have a specific sustainability goal. The Fund
does not have a UK sustainable investment label because, whilst it considers sustainability factors, it does not
have a specific sustainability objective.

Benchmark
The Fund’s comparator benchmark is the Bank of England Base Rate.

The Fund’s performance may be compared against the following benchmark (referred to as ‘comparator
benchmark’): Bank of England Base Rate. The ACD believes this is an appropriate comparator benchmark
given the investment objective and policy of the Fund. The ACD considers it may assist investors in evaluating
the Fund’s performance.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Ruffer Total Return Fund
13 May 2026
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT
for the half year ended 15 March 2026

The price of the C Accumulation shares of the Fund rose by 4.5% between 15 September 2025 and 15
March 2026. This compared with a return on the Bank of England Base Rate of 2.0%.

The six months under review witnessed a significant market rotation, starting in the autumn, which came to a
sharp stop with the outbreak of the conflict in the Middle East. At a global index level, equities rose marginally
over the period, but this masks significant geographical variation and increasing dispersion among individual
stocks. Markets have long attempted to look through real world volatility, but recent events are now being
reflected in higher asset price volatility. The Ruffer strategy made positive returns over the period, driven
primarily by its commodity exposure.

The period began with the US Federal Reserve’s decision to cut interest rates for the first time in 2025,
shifting its focus away from inflation risks to the labour market and economic growth. This was followed by
another cut in October, but Chair Jerome Powell warned markets off expecting further easing in the near
term. The positive reaction from September’s announcement turned sour: investors priced out cuts, long-end
yields rose, and equity multiples came under pressure. Stock markets started to grind lower but, perhaps
more importantly, the leadership in equity markets shifted. The end of October marked the peak to date in
relative performance of the Magnificent Seven stocks versus the broader US market.

Monetary policy was not the sole driver of the change in market leadership. Alongside rate pressure on
equity multiples, investors started to scrutinise the future growth and profitability of Artificial Intelligence (‘Al)
darlings. This was in light of burgeoning capital expenditure commitments, and of increasing debt issuance
to fund the spending. The hyperscalers are shifting from asset-light to capital-intensive businesses and their
free-cash flows are collapsing. The pressure was not confined to the tech giants; software stocks also started
to struggle as investors called into question the sustainability of both their revenues and margins in the face
of rapidly evolving Al adoption. Anthropic’s early 2026 release of its autonomous work assistant, Claude
Cowork, precipitated a sharper sell-off. A near-zero allocation to these companies insulated the portfolio.

Meanwhile, our exposure to US investment grade credit default swaps benefited from two tailwinds: investors
seeking insurance against worsening prospects for software companies housed within private credit funds,
as well as deteriorating balance sheets for the hyperscalers themselves. Whilst Al will continue to drive
significant disruption, we think the market has overreacted in many cases - typically where software performs
critical regulatory or operational tasks - and we started to build positions in a basket of them, including
Microsoft which is now trading on a sub-market multiple.

The capital that came out of US technology stocks flowed into lower-valued and more cyclically exposed
sectors, especially in Europe, Japan and emerging markets. The prospect of resilient global growth, contained
inflation, and combined fiscal and monetary stimulus provided a wider runway for the long-hoped-for soft
landing. This rotation was a tailwind for the portfolio, as a significant majority of the Fund’s equities are held
outside of the US, including UK and European cyclicals. Additionally, Donald Trump needs to improve his
approval ratings if he is to maintain control of the Senate and the House of Representatives in the midterm
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elections. Our view is that he will try to bolster the US economy through fiscal stimulus, encouraging lower
rates and bank deregulation. We added to companies in the US that would benefit from falling rates and an
increase in new borrowing if credit conditions are eased. These allocations have suffered in March as Gulf
War Ill raises risks to growth and inflation, but remain well positioned should we see an end to the conflict.

There was dramatic political change in Japan when Sanae Takaichi became Prime Minister in October.
Japanese equities rallied on her pro-growth and looser-fiscal policy stance, but Japanese government bond
(JGB’) markets and the yen weakened. Yields spiked when Takaichi dissolved parliament for a snap election
in January; we took advantage of this dislocation to increase the position in 30-year JGBs. After her super-
majority election victory paved the way for greater policy stability, we added to existing Japanese equity
exposure in early February. We managed the portfolio’s yen exposure dynamically over the period: having
cut the exposure to 7% ahead of the election in January, we increased it back to 15% after the US Treasury
conducted ‘rate checks’ on yen pricing, a potential signal for US-Japanese coordinated intervention. However,
the yen exposure was a significant drag on performance, hit first by the prospect of more fiscal spending
and then by the potential impact of higher oil prices on the country’s terms of trade. Should global markets
(especially credit markets) deteriorate sharply, we expect the yen to rally as assets flow back to Japan.

Precious metals garnered much attention as gold, silver and platinum bullion prices soared. Buying from
central banks, institutional investors and Asian retail investors pushed prices higher, before increased option
activity in January contributed to a spike, then correction, in the metal markets. The portfolio exposure has
been through gold mining equities, which have performed with leverage to the bullion price over the period.
We became increasingly concerned with the sustainability of the rally and the diminishing asymmetry, so we
took profits on several occasions to maintain the position at around 4%, alongside buying gold bullion put
options. We rotated some of the profits from the gold miners - as well as proceeds from the remaining copper
exposure sale - into oil exposure as another hedge to the miners as beneficiaries of low energy costs. Having
failed to return to January highs, gold then fell after the outbreak of the Iran conflict. Whilst our profit-taking
proved prudent, the gold miner position has been one of the largest performance detractors since March. The
Fund’s remaining allocation should benefit acutely if gold regains its shine and oil prices retreat.

The scale and severity of the US and Israeli war on Iran have taken investors by surprise. Despite best
attempts, markets have been unable to fade this geopolitical event, as the magnitude of the potential supply
shock and its second order effects is becoming clearer. Energy prices have rocketed and equities have fallen,
especially in regions or sectors most exposed to Middle Eastern imports. We have taken profits during the
initial weeks of the conflict in the direct oil exposure when prices have spiked. We reduced Chinese and
Japanese equity exposure acknowledging their reliance on oil from the Persian Gulf. European rates have
moved sharply from pricing cuts to hikes. Whilst the impact of higher gas prices is reminiscent of 2022, we
believe the bar to rate hikes in the UK is high, so we started to add to UK 5-year gilts right at the end of the
period. We continue to look for opportunities to deploy the Fund’s significant liquidity in volatile markets.
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Importantly, this conflict has so far been another example where conventional safe-haven assets have once
again failed to protect investors. Gold has not behaved as a geopolitical hedge, and the price has fallen
since the war began. Global yields have risen across the curve as investors price in higher inflation and fiscal
intervention, meaning bonds have been positively correlated with equities; they have sold off together. The
US dollar has appreciated but, considering the United States’ relative insulation from this oil shock, the move
so far has been lacklustre. The portfolio’s derivative protections have started to work but are yet to kick-in
fully. The Fund is well positioned should we see further deterioration in markets.

It is impossible at this stage to have conviction in the path of the conflict. A resolution remains possible, but,
the longer the war lasts, the greater geopolitical and economic damage will be. It highlights the importance
of Ruffer’s investment aim: to build a portfolio that can be resilient in all market environments. This challenge
is made greater by the failure of conventional protective assets, namely gold and bonds in recent weeks.
However, even without an escalation in the Middle East, there are other threats markets are confronting, from
the impact of Al to cracks in the private credit industry. We remain focused on building a balanced portfolio
that can benefit if these clouds clear, but protect our clients should storms worsen.

RUFFER LLP
Investment Manager
30 March 2026
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Risk and Reward Profile

Typically Lower Typically Higher

Rewards Rewards
1 |2 |3 |4 . 6 |7

Lower Risk Higher Risk

This indicator shows how much the Fund has risen
and fallen in the past, and therefore how much the
Fund’s returns have varied. It is a measure of the
Fund’s volatility.

The higher a fund’s past volatility the higher the
number on the scale and the greater the risk that
investors in that fund may have made losses as well
as gains.

The Fund has been classed as 5 because its volatility
has been measured as above average.

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

The risk and reward profile shown is not guaranteed
to remain the same and may change over time.

The lowest number on the scale does not mean that
a fund is risk-free.

The value and income from the Fund’s assets may go
down as well as up. This will cause the value of your
investment to fall as well as rise.

44

Currency Risk: As the Fund invests in overseas
securities, movements in exchange rates, when
not hedged, cause the value of your investments
to increase or decrease. Currency hedging, where
applied, may not fully eliminate this risk and
mismatches can occur.

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.

Changes in Interest Rate Risk: A rise in interest rates
generally cause bond prices to fall. The value of fixed
interest securities may also be affected by trends in
interest rates, inflation and credit ratings.

Credit Risk: The value of a bond or other fixed
interest security may be affected by its credit rating.
A lower credit rating increases the risk that the issuer
may not pay interest or repay the loan. Fixed interest
securities are also influenced by trends in interest
rates and inflation, which can cause their value to
fluctuate.

Liquidity Risk: The Fund may invest in assets such
as corporate bonds or shares in smaller companies,
that could become difficult to buy or sell in adverse
market conditions. This may delay or restrict the
Fund’s ability to meet redemption requests and could
negatively affect the Fund’s value.

Emerging Markets Risk: The Fund may invest in
emerging markets, which are markets in developing
countries. These markets may be more volatile
than developed markets and may have less well-
developed regulatory systems and disclosure
standards. Emerging markets may have more
political and economic risks that may result in large
and frequent price movements. There is also a higher
risk of liquidity issues or counterparty defaults, which
could cause a loss to the Fund.
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Risk and Reward Profile continued

Derivatives Risk: The Fund may use derivatives,
which can be complex instruments. A derivative
may not perform as expected and can create
losses greater than its initial cost. A relatively small
movement in value of the underlying investment may
have a much larger impact, positive or negative,
on the value of the Fund than if the Fund held the
underlying investment directly.

Alternative Investment Risk: The Fund may invest in
other investment vehicles to gain indirect exposure
to alternative assets. These may include, where
applicable, commodities, precious metals, real
estate, private equity or other illiquid strategies.
Such investments can involve a higher degree of risk
and may be more volatile, which could increase the
risk of loss. These is also a possibility of delays in
receiving redemption proceeds.

For more information about the Fund’s risks, please
see the Risk Factors section of the prospectus which
is available at www.waystone.com.

Comparative Tables

Information for 15 March 2026 relates to the 6 month period ending 15 March 2026. The operating charges
relate to the expenses incurred on an ex post basis over the 6 month period ending 15 March 2026, expressed
as an annualised percentage of the average net asset value.

Where the Fund has significant investment in collective investment schemes, exchange-traded funds and
similar products, the Operating Charges Figure takes account of the ongoing charges incurred in the
underlying schemes, calculated as the expense value of such holdings at the half year end weighted against
the net asset value of the share class at that date.
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Comparative Tables continued
C INCOME SHARES

15.03.26

CHANGE IN NET ASSETS PER SHARE pence per share

15.09.25

pence per share

15.09.24

pence per share

15.09.23

pence per share

Opening net asset value per share 337.83 327.81 325.15 337.63
Return before operating charges* 18.87 18.31 13.31 (0.16)
Operating charges (2.14) (4.05) (3.98) (4.24)
Return after operating charges 16.73 14.26 9.33 (4.40)
Distributions (2.93) (4.24) (6.67) (8.08)
Closing net asset value per share 351.63 337.83 327.81 325.15

* after direct transaction costs of: 0.1 0.23 013 0.10

PERFORMANCE

Return after charges 4.95% 4.35% 2.87% (1.30)%

OTHER INFORMATION

Closing net asset value (£'000) 110,804 115,530 143,843 240,975

Closing number of shares 31,511,530 34197767 43,879,327 74.111,893

Operating charges 1.23%" 1.23%"2 1.23%"2 1.23%

Direct transaction costs 0.03% 0.07% 0.04% 0.03%

PRICES

Highest share price 360.39 341.67 336.07 361.14

Lowest share price 337.94 31512 316.78 324.68

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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C ACCUMULATION SHARES
15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 573.29 549.35 533.85 541.42
Return before operating charges* 32.04 30.74 22.07 (0.73)
Operating charges (3.64) (6.80) (6.57) (6.84)
Return after operating charges 28.40 23.94 15.50 (7.57)
Distributions (4.97) (712) (11.01) (13.02)
Retained distributions on

accumulation shares 4.97 712 11.01 13.02
Closing net asset value per share 601.69 573.29 549.35 533.85
* after direct transaction costs of: 0.19 0.38 0.21 0.15
PERFORMANCE
Return after charges 4.95% 4.36% 2.90% (1.40)%
OTHER INFORMATION
Closing net asset value (£000) 590,004 600,367 752,863 989,991
Closing number of shares 98,057,282 104,723,054 137,046,562 185,442,941
Operating charges 1.23%" 1.23%"2 1.23%"? 1.23%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 611.59 574.02 55712 579.09
Lowest share price 573.49 528.07 520.11 527.50

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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Comparative Tables continued
H INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 359.16 348.31 34513 358.04
Return before operating charges* 20.08 19.53 1416 (0.20)
Operating charges (2.06) (3.96) (3.89) (4.13)
Return after operating charges 18.02 15.57 10.27 (4.33)
Distributions (3.14) (4.72) (7.09) (8.58)
Closing net asset value per share 374.04 359.16 348.31 34513
* after direct transaction costs of: 012 0.24 0.14 0.10
PERFORMANCE
Return after charges 5.02% 4.47% 2.98% (1.21)%
OTHER INFORMATION
Closing net asset value (£'000) 5 5 2,517 7,245
Closing number of shares 1,450 1,450 722,721 2,099,161
Operating charges 111%" 113%"2 113%"2 113%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 383.37 363.44 357.04 38312
Lowest share price 359.28 334.91 336.37 344.60

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted

against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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Comparative Tables continued
H ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 608.39 582.36 565.37 572.80
Return before operating charges* 34.01 32.66 23.39 (0.78)
Operating charges (8155) (6.63) (6.40) (6.65)
Return after operating charges 30.46 26.03 16.99 (7.43)
Distributions (5.28) (7.91) (11.67) (13.78)
Retained distributions on

accumulation shares 5.28 7.91 11.67 13.78
Closing net asset value per share 638.85 608.39 582.36 565.37
* after direct transaction costs of: 0.20 0.41 0.23 0.16
PERFORMANCE
Return after charges 5.01% 4.47% 3.01% (1.30)%
OTHER INFORMATION
Closing net asset value (£'000) 1,305 1,345 32,507 39,246
Closing number of shares 204,316 220,992 5,581,993 6,941,740
Operating charges 113%' 113%"2 113%"2 113%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 649.33 609.16 590.53 612.90
Lowest share price 608.61 559.97 551.00 558.60

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
i(;]é%e }J//ear endingC15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

.005% on the F.
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Comparative Tables continued
I INCOME SHARES

15.03.26

CHANGE IN NET ASSETS PER SHARE pence per share

15.09.25

pence per share

15.09.24

pence per share

15.09.23

pence per share

Opening net asset value per share 360.68 349.28 345.74 358.30
Return before operating charges* 20.16 19.54 1419 (0.21)
Operating charges (1.92) (3.62) (3.55) (3.77)
Return after operating charges 18.24 15.92 10.64 (3.98)
Distributions (3.13) (4.52) (710) (8.58)
Closing net asset value per share 375.79 360.68 349.28 345.74
* after direct transaction costs of: 012 0.24 0.14 0.10

PERFORMANCE

Return after charges 5.06% 4.56% 3.08% (111)%

OTHER INFORMATION

Closing net asset value (£'000) 229,544 246195 275,640 452,330

Closing number of shares 61,083,502 68,258,627 78,916,666 130,827,855

Operating charges 1.03%" 1.03%"2 1.03%"2 1.03%

Direct transaction costs 0.03% 0.07% 0.04% 0.03%

PRICES

Highest share price 38512 364.76 357.99 383.56

Lowest share price 360.81 335.94 337.08 34518

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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| ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 612.37 585.62 567.97 574.86
Return before operating charges* 34.23 32.83 23.51 (0.80)
Operating charges (3.26) (6.08) (5.86) (6.09)
Return after operating charges 30.97 26.75 17.65 (6.89)
Distributions (5.32) (7.65) (11.72) (13.84)
Retained distributions on

accumulation shares 5.32 7.65 11.72 13.84
Closing net asset value per share 643.34 612.37 585.62 567.97
* after direct transaction costs of: 0.20 0.41 0.23 0.16
PERFORMANCE
Return after charges 5.06% 4.57% 3.11% (1.20)%
OTHER INFORMATION
Closing net asset value (£'000) 263,801 276,078 442 453 649,541
Closing number of shares 41,004,869 45,083,724 75,552,837 114,362,773
Operating charges 1.03%" 1.03%"? 1.03%"? 1.03%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 653.86 613.13 593.78 615.35
Lowest share price 612.58 563.26 553.72 56112

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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J INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 363.45 351.62 347.71 359.95
Return before operating charges* 20.32 19.68 14.28 (0.25)
Operating charges (1.75) (3.29) (3.23) (3.42)
Return after operating charges 18.57 16.39 11.05 (3.67)
Distributions (3.16) (4.56) (714) (8.57)
Closing net asset value per share 378.86 363.45 351.62 347.71
* after direct transaction costs of: 012 0.24 0.14 0.10
PERFORMANCE
Return after charges 511% 4.66% 3.18% (1.02)%
OTHER INFORMATION
Closing net asset value (£'000) 256,002 244128 295,427 377,526
Closing number of shares 67,571,336 67,170,073 84,018,875 108,574,907
Operating charges 0.93%' 0.93%"2 0.93%"2 0.93%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 388.25 367.56 360.35 385.45
Lowest share price 363.58 338.29 339.11 34712

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted

against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
in the year ending 15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

0.005% on the OCF.
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J ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 616.09 588.60 570.29 576.63
Return before operating charges* 34.45 33.01 23.63 (0.82)
Operating charges (2.96) (5.52) (5.32) (5.52)
Return after operating charges 31.49 27.49 18.31 (6.34)
Distributions (5.36) (7.75) (11.78) (13.89)
Retained distributions on

accumulation shares 5.36 7.75 11.78 13.89
Closing net asset value per share 647.58 616.09 588.60 570.29
* after direct transaction costs of: 0.20 0.41 0.23 017
PERFORMANCE
Return after charges 511% 4.67% 3.21% (1.10)%
OTHER INFORMATION
Closing net asset value (£'000) 11,268 15,995 60,101 85,721
Closing number of shares 1,739,943 2,596,180 10,210,819 15,031,126
Operating charges 0.93%' 0.93%"2 0.93%"2 0.93%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 658.14 616.86 596.73 617.50
Lowest share price 616.32 566.29 55617 563.37

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
i(;]é%e }J//ear endingC15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

.005% on the F.
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K INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 363.43 351.72 348.07 360.36
Return before operating charges* 19.89 1917 13.44 (0.83)
Operating charges (1.59) (3.01) (2.99) (3.20)
Return after operating charges 18.30 16.16 10.45 (4.03)
Distributions (2.89) (4.45) (6.80) (8.27)
Closing net asset value per share 378.84 363.43 351.72 348.07
* after direct transaction costs of: 012 0.24 0.14 0.10
PERFORMANCE
Return after charges 5.04% 4.59% 3.00% (112)%
OTHER INFORMATION
Closing net asset value (£'000) - - - -
Closing number of shares 83 83 83 83
Operating charges 0.85%" 0.85%"2 0.86%"2 0.87%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 387.94 367.55 360.36 385.88
Lowest share price 363.57 338.30 339.39 347.31

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
i(;]é%e }J//ear endingC15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

.005% on the F.
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
K ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 614.31 586.93 569.13 575.96
Return before operating charges* 33.39 32.41 22.71 (1.68)
Operating charges (2.66) (5.03) (4.91) (5.15)
Return after operating charges 30.73 27.38 17.80 (6.83)
Distributions (4.94) (7.43) (11.15) (13.37)
Retained distributions on

accumulation shares 4.94 7.43 1115 13.37
Closing net asset value per share 645.04 614.31 586.93 569.13
* after direct transaction costs of: 0.20 0.41 0.23 0.16
PERFORMANCE
Return after charges 5.00% 4.66% 3.13% (1.19)%
OTHER INFORMATION
Closing net asset value (£'000) - - - -
Closing number of shares 54 54 54 54
Operating charges 0.84%' 0.85%"2 0.86%"2 0.87%
Direct transaction costs 0.03% 0.07% 0.04% 0.03%
PRICES
Highest share price 655.54 615.07 59517 616.57
Lowest share price 614.54 564.78 554.94 562.22

" As the Fund did not have significant investment in collective investment schemes, the operating charges do not take account of the
ongoing charges incurred in the underlying schemes, calculated as the expense value of such holdings at the year end date weighted
against the net asset value of the share class at that date.

2 The Operating Charges Figure (‘OCF’) includes margin segregation fees related to 2022 and 2023. These prior period fees, charged
i(;]é%e }J//ear endingC15.09.25 have an impact of 0.004% on the OCF, and charged in the year ending 15.09.24 had an impact of

.005% on the F.
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
FUND INFORMATION continued

Fund Performance to 15 March 2026 - Cumulative (%)

6 months 1year 3 years 5 years
WS Ruffer Total Return Fund 4.54 8.96 5.26 12.28
Bank of England Base Rate' 1.97 4.22 15.30 18.05

" Source: Morningstar Direct.

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

The performance of the Fund disclosed in the above table may differ from the ‘Return after charges’ disclosed
in the Comparative Tables 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 RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT

as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %

DEBT SECURITIES - 61.34%

(15.09.25 - 61.57%)

¥2,930,000,000 Japan 0.2% 01/04/2026 13,867 0.95
¥1,484,350,000 Japan 0.3% 01/05/2026 7,023 0.48
¥10,000,000,000 Japan 0.4% 01/06/2026 47302 3.23
¥10,000,000,000 Japan 0.4% 01/07/2026 47,283 3.23
¥10,000,000,000 Japan 0.4% 01/08/2026 47,260 3.23
¥243,000,000 Japan 0.4% 01/09/2026 1,148 0.08
¥1,583,100,000 Japan 0.8% 01/03/2027 7,481 0.51
¥2,595,200,000 Japan 0.9% 01/04/2027 12,269 0.84
¥5,628,000,000 Japan 2.4% 20/03/2055 21,358 1.46
¥1,690,900,000 Japan 3.4% 20/12/2055 7,881 0.54
£12,870,000 UK Treasury 1.5% 22/07/2026 12,764 0.87
£36,910,000 UK Treasury 4% 22/10/2031 36,213 2.48
£37,320,000 UK Treasury 4.125% 07/03/2031 36,973 2.53
£29,440,000 UK Treasury 4.175% 29/01/2027 29,463 2.01
£22,520,000 UK Treasury 0.125% index-linked 22/03/2026 35,473 2.43
£5,648,700 UK Treasury 0.125% index-linked 10/08/2048 5,359 0.37
£5,744 600 UK Treasury 0.125% index-linked 22/03/2051 4,818 0.33
£10,070,100 UK Treasury 0.125% index-linked 22/11/2065 7,713 0.53
£13,034,600 UK Treasury 0.125% index-linked 22/03/2068 10,202 0.70
£3,354,400 UK Treasury 0.375% index-linked 22/03/2062 3,322 0.23
£6,345,200 UK Treasury 1.25% index-linked 22/11/2054 5,499 0.38
US$1,300 US Treasury 3.75% 30/04/2027 1 -
US$1,300 US Treasury 3.75% 30/06/2027 1 -
US$1,300 US Treasury 3.875% 31/03/2027 1 -
USS$1,300 US Treasury 3.875% 31/05/2027 1 -
US$1,300 US Treasury 4.125% 28/02/2027 1 -
US$29,860,000 US Treasury Floating Rate Notes 31/07/2026 22,565 1.54
US$163,507,000 US Treasury Floating Rate Notes 31/10/2026 123,605 8.45
US$161,455,200 US Treasury Floating Rate Notes 31/01/2027 121,958 8.34
USS75,670,000 US Treasury Floating Rate Notes 30/04/2027 57,218 3.91
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
USS$94,306,000 US Treasury Floating Rate Notes 31/07/2027 71,303 4.87
US$99,870,000 US Treasury Floating Rate Notes 31/10/2027 75,539 516
US$32,230,000 US Treasury Floating Rate Notes 31/01/2028 24,341 1.66
TOTAL DEBT SECURITIES 897,205 61.34

EQUITIES - 30.26% (15.09.25 - 26.81%)

UNITED KINGDOM - 10.93%
(15.09.25 - 11.05%)

185,331 Admiral 6,075 0.42
1,349,790 Ashmore 2,875 0.20
42,398 Associated British Foods 789 0.05
53,335 Autotrader 264 0.02
130,131 BAE Systems 3,001 0.21
1,043,495 Barclays 4,030 0.28
1,591,638 Barratt Redrow 4,598 0.31
87,558 Beazley 1128 0.08
29,335 Bellway 670 0.05
33,121 Berkeley 1,225 0.08
722,683 BP 3,861 0.26
656,080 BP ADR 21142 1.45
100,774 British American Tobacco 4,554 0.31
3,420 Croda International 91 0.01
33,625 Diageo 494 0.03
11,339 Diageo ADR 663 0.04
87,551 easydet 323 0.02
48,707 Entain 267 0.02
1,605,710 Forterra 2,556 017
21,086 Greggs 347 0.02
625,735 Howden Joinery 5,241 0.36
484,939 Informa 3,680 0.25
93,999 International Consolidated Airlines 332 0.02
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

59

Value 15.03.26

Holding Portfolio of Investments £000 %
9,663 Janus Henderson 366 0.03
1,080,337 JD Sports 787 0.05
273187 Jet2! 2,994 0.20
89,975 Kingfisher 277 0.02
267,786 Lloyds Banking 252 0.02
3,030 London Stock Exchange 265 0.02
120,749 M&G 357 0.02
1,783,641 Marks & Spencer 6,391 0.44
309,821 National Grid 4,254 0.29
47,331 NatWest 267 0.02
1,832 Next 235 0.02
45,062 Ocado 89 0.01
189,506 Persimmon 2,257 0.15
870,165 Prudential 9,319 0.64
59,728 Reckitt Benckiser 3,199 0.22
9,899 RELX 254 0.02
6,402 Royalty Pharma 221 0.01
893,461 RS 5,638 0.39
7,865,557 Ruffer UK Mid and Smaller Companies?®® 32,303 2.21
31,108 Sage 261 0.02
100,585 Sainsbury 348 0.02
561,422 Science? 2,977 0.20
101,556 Severn Trent 3,206 0.22
2,057,081 Taylor Wimpey 1,947 0.13
153,235 Tesco 747 0.05
1,031,268 Trainline 2,056 014
108,569 Unilever 5,249 0.36
238,166 United Utilities 3,224 0.22
191153 Vistry 790 0.05
13,948 Whitbread 328 0.02
50,922 Zegona Communications 883 0.06
TOTAL UNITED KINGDOM 159,947 10.93
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %

CONTINENTAL EUROPE - 5.51%

(15.09.25 - 7.49%)

1,693 Accenture 251 0.02
347,283 AIB 2,681 018
25,294 Airbus 3,681 0.25
72,096 Akzo Nobel 3,201 0.22
96,701 Amadeus IT 4,355 0.30
2,722 Aptiv 145 0.01
61,620 ArcelorMittal 2,383 0.16
164,998 B&M European Value Retalil 295 0.02
659,987 Banco Santander 5,440 0.37
6,920 BASF 289 0.02
156,676 Bayer 5,225 0.36
2,825 Capgemini 263 0.02
14,260 Cie Generale des Etablissements Michelin 365 0.02
7,939 Danone 493 0.03
9,785 Dassault Aviation 2,937 0.20
16,617 Dassault Systemes 266 0.02
108,630 Experian 2,974 0.20
11,563 Garrett Motion 154 0.01
2,275 Heineken 140 0.01
79,766 IMCD 5178 0.35
75,648 Investor 2,134 0.15
992 Jazz Pharmaceuticals 134 0.01
6,030 Koninklijke Vopak 249 0.02
56,774 Magnum Ice Cream 662 0.05
100,323 Nestlé 7,758 0.53
6,290 Novonesis Novozymes B 259 0.02
117,464 Orange 1,779 012
118,668 Prosus 4777 0.33
33,240 Redeia 432 0.03
13,135 Roche 4,029 0.28
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
79,715 Ryanair 1,753 012
1,773 SAP 254 0.02
6,208 Scorpio Tankers 311 0.02
28,720 SFL 214 0.01
165,327 Siemens Healthineers 5,551 0.38
230,968 Smurfit Westrock 6,935 0.47
25,852 Super SGHC 210 0.01
53,940 Terna - Rete Elettrica Nazionale 467 0.03
296,825 TUI 1,691 0.12
10,922 Umicore 157 0.01
4100,000 WS Ruffer European®45 114 0.01
TOTAL CONTINENTAL EUROPE 80,586 5.51

NORTH AMERICA - 711% (15.09.25 - 4.13%)
3,210 Academy Sports + Outdoors 137 0.01
1,660 Amazon.com 260 0.02
5118 Amdocs 256 0.02
28,530 Antero Midstream 499 0.03
1155 Armstrong World Industries 146 0.01
5,233 Ashland 197 0.01
1,112 Automatic Data Processing 175 0.01
74,979 Bank of America 2,647 018
22,740 BCE 439 0.03
4,075 Best Buy 193 0.01
2,770 Boise Cascade 146 0.01
393 Booking 1,258 0.09
1,096 Boot Barn 136 0.01
14,400 Boralex 213 0.01
5,654 BorgWarner 216 0.02
3,174 Boyd Gaming 196 0.01
1,753 Brinker International 191 0.01
360,652 Brown-Forman 6,394 0.44
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
5130 Canadian National Railway 406 0.03
35,061 Canadian Pacific Kansas City 2,155 015
6,260 CarMax 198 0.01
4,666 Catalyst Pharmaceuticals 82 0.01
2,874 Cheesecake Factory 125 0.01
2,490 Choice Hotels International 180 0.01
5,483 Cognizant Technology Solutions 250 0.02
125,980 Coinbase Global 18,607 1.27
161 Constellation Software 223 0.02
5,058 Core & Main 184 0.01
4133 Crocs 243 0.02
12,040 CSX 358 0.02
876 Darden Restaurants 134 0.01
1146 Dave 183 0.01
294 Dillard’s 129 0.01
21,619 DNOW 186 0.01
1,428 Dollar General 142 0.01
522 Domino’s Pizza 158 0.01
1,422 Dorman 110 0.01
49,089 DoubleVerify 378 0.03
7140 DuPont de Nemours 242 0.02
9,115 Dynatrace 264 0.02
904 Eagle Materials 127 0.01
4,430 Eastman Chemical 232 0.02
8,570 Element Solutions 201 0.01
3,117 Exelixis 97 0.01
35,088 Exxon Mobil 4138 0.28
10,711 Federated Hermes 461 0.03
1,086 First Solar 161 0.01
11,860 Flex LNG 256 0.02
75,840 Floor & Decor 3,266 0.22
4,229 Fortinet 267 0.02
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
4,918 Fortune Brands Innovations 160 0.01
2130 Gartner 268 0.02
12,149 GE Aerospace 2,750 019
3,117 General Motors 170 0.01
8,676 Genpact 251 0.02
1,639 Halozyme Therapeutics 79 0.01
3,065 Harmony Biosciences 64 -
8,006 HF Sinclair 337 0.02
1,613 Incyte 113 0.01
23,190 International Flavors & Fragrances 1,219 0.08
748 Intuit 249 0.02
12,040 Kodiak Gas Services 493 0.03
27,355 Lamar Advertising' 2,772 0.19
2,441 Lear 210 0.01
1,745 Lennar 125 0.01
9,607 Life Time 191 0.01
690 Linde 257 0.02
6,310 LyondellBasell Industries 345 0.02
3,521 M/l Homes 342 0.02
10,328 Match 240 0.02
725 Micron Technology 233 0.02
30,285 Microsoft 9,050 0.62
11,493 Mohawk Industries 890 0.06
446 Murphy USA 154 0.01
6,850 National Fuel Gas 498 0.03
1,413 Neurocrine Biosciences 138 0.01
1,894 Nexstar Media 333 0.02
2,313 Oshkosh 257 0.02
6,208 Paychex 434 0.03
4,495 Paycom Software 427 0.03
2126 Paylocity 176 0.01
111,778 Pfizer 2,245 0.15
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
7,573 Philip Morris International 999 0.07
30,091 Pitney Bowes 230 0.02
12,817 PNC Financial Services 1,947 013
2,182 Power Solutions International 93 0.01
4,480 Red Rock Resorts 196 0.01
3,095 Rigel Pharmaceuticals 61 -
1,783 Salesforce 260 0.02
4,028 Science Applications International 280 0.02
19,444 Signet Jewelers 1,207 0.08
1,687 SiteOne Landscape Supply 156 0.01
2,892 SkyWest 196 0.01
104,094 SLB 3,517 0.24
60,259 Solventum 3,038 0.21
3,110 Sprouts Farmers Market 193 0.01
4,764 SS&C Technologies 258 0.02
108,965 Suncor Energy 4,902 0.34
2,291 Supernus Pharmaceuticals 86 0.01
4,607 T Rowe Price 308 0.02
1,987 Target 176 0.01
10,260 TC Energy 494 0.03
2,717 TD Synnex 314 0.02
4,760 Teekay Tankers 228 0.02
3,741 Teleflex 303 0.02
465 TopBuild 129 0.01
3,915 Tractor Supply 140 0.01
8,970 Trade Desk 185 0.01
25,571 U-Haul 830 0.06
1,285 UniFirst 265 0.02
13,400 Union Pacific 2,452 017
3,691 Urban Outfitters 177 0.01
188,549 Value Creation® - -
6,808 Valvoline 173 0.01
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
10,422 Virtu Financial 308 0.02
38,479 Vista Energy ADR 1,883 013
54,674 Walt Disney 4101 0.28
8,917 Warby Parker 162 0.01
2,691 Wayfair 154 0.01
14,867 Yelp 268 0.02
TOTAL NORTH AMERICA 103,981 711

JAPAN - 4.38% (15.09.25 -1.26 %)
82,875 AiRobotics 510 0.03
29,346 Aisin 327 0.02
49,213 Alps Alpine 491 0.03
26,416 Anycolor 449 0.03
90,135 AsahiIntecc 1,316 0.09
78,579 Asahi Kasei 601 0.04
252,589 Astellas Pharma 2,823 0.19
55,240 Bandai Namco 1,115 0.08
33,368 Brother Industries 466 0.03
24,750 Chugai Pharmaceutical 1,095 0.07
33,046 Dai Nippon Printing 469 0.03
144,428 Daito Trust Construction 2,470 017
72,660 DeNA 871 0.06
47,003 Denso 431 0.03
27,495 DIC 516 0.04
64,620 ENEOS 417 0.03
12,130 FFRI Security 434 0.03
14,531 Furukawa 333 0.02
2,020 Hikari Tsushin 407 0.03
14,828 Hirose Electric 1,505 0.10
5,910 Horiba 527 0.04
61,574 Hoshizaki 1,457 0.10
9,129 Hoya 1,199 0.08
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
81,174 INPEX 1,684 012
175,656 Japan Exchange 1,542 011
33,049 Japan Petroleum Exploration 402 0.03
46,332 JFE 421 0.03
47,221 JTEKT 391 0.03
95,453 Kakaku.com 856 0.06
59,390 Kandenko 1,718 012
3,871 Keyence 1,113 0.08
25,516 Kobe Steel 245 0.02
121,290 Koei Tecmo 1,082 0.07
56,244 Komatsu 1,888 013
38,470 Kubota 487 0.03
42,452 Kuraray 341 0.02
39,306 Kurita Water Industries 1,450 0.10
43,298 Kyocera 519 0.03
2,575 Lasertec 457 0.03
62,734 Makita 1,573 0.11
2,273 Maruwa 633 0.04
196,996 Mitsubishi Chemical 862 0.06
142,008 Mitsubishi Motors 245 0.02
63,486 Mitsui Chemicals 580 0.04
22,800 NGK Insulators 437 0.03
9,546 Nippon Shinyaku 247 0.02
9,924 Nitto Boseki 1,040 0.07
88,196 NOF 1,208 0.08
95,639 NSK 529 0.04
44,409 OBIC 842 0.06
80,477 Rakus 299 0.02
63,669 Ricoh 406 0.03
22,860 Rohm 357 0.02
32,962 Rorze 446 0.03
88,275 Sankyo 862 0.06
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
27,247 Sanrio 708 0.05
5,271 SCREEN 463 0.03
82,295 Sega Sammy 1,052 0.07
52,235 Seiko Epson 489 0.03
53,246 Shimadzu 974 0.07
38,031 Shin-Etsu Chemical 1176 0.08
15,700 Sojitz 465 0.03
157,531 Stanley Electric 2,149 0.15
22,071 Subaru 274 0.02
407,734 Sumitomo Chemical 963 0.07
17,017  Sumitomo Heavy Industries 409 0.03
37,379 Sumitomo Rubber Industries 375 0.02
163,998 Suzuki Motor 1,524 0.10
15,959 Taisei 1,310 0.09
15,432 Taiyo Yuden 287 0.02
45,825 Tokyo Gas 1,645 011
81,817 Toray Industries 439 0.03
42,309 Tosoh 482 0.03
66,839 Toyo Tire 1,186 0.08
19,756 Toyoda Gosei 407 0.03
3,267 Toyota Industries 318 0.02
17,403 Toyota Motor 278 0.02
90,115 Yamaha Motor 472 0.03
31,842 Yokogawa Electric 842 0.06
TOTAL JAPAN 64,078 4.38

ASIA PACIFIC (EX JAPAN) - 2.33%

(15.09.25 - 2.88%)

853,028 Alibaba 10,907 0.75
109,062 Alibaba ADR 11,140 0.76
112,060 Aurizon 237 0.02
16,030 BHP 422 0.03
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
136,000 China Merchants Port 223 0.01
426,500 China Tower 472 0.03
71,500 CK Hutchison 402 0.03
24,585 Infosys ADR 247 0.02
1,214,500 Swire Pacific 9,992 0.68
TOTAL ASIA PACIFIC (EX JAPAN) 34,042 2.33
TOTAL EQUITIES 442,634 30.26
EXCHANGE TRADED COMMODITIES - 0.73%
(30.09.25 - 0.64%)
177,468 WisdomTree Brent Crude Oil® 10,616 0.73
GOLD - 3.80% (15.09.25 - 4.91%)
5131,233 WS Ruffer Gold?® 55,576 3.80
CREDIT DEFAULT SWAPS - (1.34)%
(15.09.25 - (5.27)%)
896,852,140 Markit CDX.NA.IG (13,198) (0.90)
406,800,000 Markit iTraxx Europe Main (6,438) (0.44)
TOTAL CREDIT DEFAULT SWAPS (19,636) (1.34)
OPTIONS -1.08% (15.09.25 - 0.34%)
5,780 Call CBOE VIX 27 03/2026 738 0.05
5,408 Call CBOE VIX 35 03/2026 212 0.01
¥16,524,000,000 Call JPY 150 04/2026 78 0.01
¥12,393,000,000 Call JPY 178 04/2026 194 0.01
¥12,318,000,000 Call JPY 192 04/2026 29 -
¥12,314,000,000 Call JPY 192 04/2026 38 -
¥8,257,000,000 Call JPY 193.504/2026 62 -
¥7,420,000,000 Call JPY 193.504/2026 64 -
¥8,153,000,000 Call JPY 194 05/2026 84 0.01
¥10,485,000,000 Call JPY 198 08/2026 500 0.03
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
¥8144,000,000 Call JPY 203.5 05/2026 244 0.02
¥12,393,000,000 Call JPY 204 04/2026 203 0.01
2,188 Call Nvidia 205 03/2026 23 -
US$193,000,000 Call USD 114 04/2026 962 0.07
€112,000,000 Put EUR Swaption 65 04/2026 247 0.02
€112,000,000 Put EUR Swaption 65 04/2026 247 0.02
€169,000,000 Put EUR Swaption 65 07/2026 683 0.05
3,469 PutiShares Physical Gold 94 04/2026 41 0.03

75 Put S&P 500 6600 03/2026 472 0.03
US$224,000,000 Put USD Swaption 57.5 03/2026 290 0.02
US$225,000,000 Put USD Swaption 62.5 03/2026 126 0.01
US$168,000,000 Put USD Swaption 62.5 04/2026 255 0.02
US$215,000,000 Put USD Swaption 62.5 04/2026 326 0.02
US$288,000,000 Put USD Swaption 62.5 04/2026 437 0.03
US$288,000,000 Put USD Swaption 62.5 04/2026 437 0.03
US$225,000,000 Put USD Swaption 62.5 05/2026 490 0.03
US$169,000,000 Put USD Swaption 62.5 05/2026 368 0.03
US$368,000,000 Put USD Swaption 62.5 06/2026 960 0.07
US$793,000,000 Put USD Swaption 62.5 06/2026 2,070 0.14
US$225,000,000 Put USD Swaption 62.5 07/2026 667 0.05
US$224,000,000 Put USD Swaption 62.5 07/2026 664 0.04
US$169,000,000 Put USD Swaption 65 03/2026 63 -
US$168,000,000 Put USD Swaption 65 03/2026 62 -
US$216,000,000 Put USD Swaption 65 05/2026 416 0.03
US$216,000,000 Put USD Swaption 65 05/2026 416 0.03
US$215,655,275 Put USD Swaption 65 05/2026 415 0.03
US$288,000,000 Put USD Swaption 65 06/2026 676 0.05
US$168,900,000 Put USD Swaption 65 07/2026 456 0.03
US$169,000,000 Put USD Swaption 65 07/2026 456 0.03
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
US$112,000,000 Put USD Swaption 67.5 03/2026 28 -
US$168,000,000 Put USD Swaption 67.5 04/2026 184 0.01
US$168,000,000 Put USD Swaption 67.5 04/2026 184 0.01
TOTAL OPTIONS 15,937 1.08

FORWARD CURRENCY CONTRACTS - (0.78)%
(15.09.25 - (0.06)%)

US$(88,440,198) Vs £66,105,968 (expiry 04/2026)7 (701) (0.05)
USS(7,692,520) Vs ¥1,180,734,063 (expiry 04/2026)7 (206) (0.071)
€(1,878,780) Vs £1,624,396 (expiry 04/2026)8 (2) -
€(8,808,187) Vs £7,701,965 (expiry 04/2026)8 76 0.01
¥(396,238,846) Vs £1,905,983 (expiry 04/2026)8 25 -
£(1,812,487) Vs €2,082,544 (expiry 04/2026)8 (9) -
£(62,726,804) Vs US$83,847,826 (expiry 04/2026)8 611 0.04
£(8,709,155) Vs €10,047,451 (expiry 04/2026)° (10) -
¥(2,363,010,966) Vs £11,198,636 (expiry 04/2026)" (19) -
¥(794,224,070) Vs £3,802,250 (expiry 04/2026)° 32 -
US$(30,193,812) Vs £22,486,186 (expiry 04/2026)1° (322) (0.02)
£(1,876,725) Vs €2,154,258 (expiry 04/2026)™ (12) -
£(14,950,026) Vs USS$S20,436,542 (expiry 04/2026)° 486 0.03
US$(19,239,606) Vs ¥2,951,835,000 (expiry 04/2026)° (520) (0.04)
€(74,870,782) Vs £65,109,429 (expiry 04/2026)" 285 0.02
£(1,233,616) Vs €1,409,463 (expiry 04/2026)" (13) -
US$(3,860,418) Vs ¥590,366,560 (expiry 04/2026)'2 (113) (0.01)
¥(2,924,668,706) Vs £13,991,194 (expiry 04/2026)'® 107 0.01
US$(10,839,832) Vs £8,040,455 (expiry 04/2026)' (148) (0.07)
£(17,764,008) Vs €20,360,338 (expiry 04/2026)'® (136) (0.071)
USS(15,349,536) Vs ¥2 361,468,126 (expiry 04/2026)'3 (384) (0.03)
€(1,280,647) Vs £1,119,023 (expiry 04/2026)' 10 -
¥(18,002,826,798) Vs £84,888,843 (expiry 04/2026)" (575) (0.04)
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WS RUFFER TOTAL RETURN FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
USS$(732,533,250) Vs £544,396,639 (expiry 04/2026)" (8,950) (0.67)
£(823,737) Vs €944 ,490 (expiry 04/2026)" (6) -
USS(30,823,817) Vs ¥4,722,936,250 (expiry 04/2026)" (863) (0.06)
TOTAL FORWARD CURRENCY CONTRACTS (11,357) (0.78)

Portfolio of investments™ 1,390,975 95.09

Net other assets 71,758 4.91

Net assets 1,462,733 100.00

The investments are ordinary shares listed on a regulated market unless stated
otherwise.

" Quoted on the Alternative Investment Market (AIM).
2 Real Estate Investment Trust.

¢ Collective investment scheme.

4 Related party holding.

5 In the process of being terminated.

6 Unlisted security.

7 Counterparty: Barclays.

& Counterparty: Citibank.

9 Counterparty: JP Morgan.

© Counterparty: Morgan Stanley.

" Counterparty: Natwest.

2 Counterparty: Nomura.

'8 Counterparty: Royal Bank of Canada.
™ Counterparty: UBS.

® Includes investment liabilities.

Definition:
ADR - American Depositary Receipts.
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WS RUFFER TOTAL RETURN FUND

ACD’S REPORT continued

SUMMARY OF MATERIAL PORTFOLIO CHANGES
for the half year ended 15 March 2026

Total purchases for the half year £°000 684,088 Total sales for the half year £000 776,970
Cost Proceeds
Major purchases £'000 Major sales £°000
US Treasury Floating Rate Notes WS Ruffer Gold 56,788
31/10/2027 74,699 US Treasury Floating Rate Notes
UK Treasury 4.125% 07/03/2031 37126  31/07/2026 55,625
UK Treasury 4% 22/10/2031 36,380 US Treasury Floating Rate Notes
UK Treasury 0.125% index-linked 30/04/2026 51,863
22/03/2026 35,204 UK Treasury 4.375% 07/03/2030 45,416
US Treasury Floating Rate Notes UK Treasury 4% 22/10/2031 45,024
31/07/2027 29,854 UK Treasury 0.125% index-linked
US Treasury Floating Rate Notes 22/03/2068 31,545
30/04/2027 29,845 UK Treasury 0.125% index-linked
UK Treasury 4.175% 29/01/2027 29,579  22/03/2068 31,269
US Treasury Floating Rate Notes US Treasury Notes 4.125% 31/01/2027 24123
31/01/2028 24,052  Japan 0.1% 01/02/2026 23,133
Coinbase Global 21,91 UK Treasury 0.25% 31/07/2031 23,019
WisdomTree Brent Crude Qil 19,126

The summary of material portfolio changes represents the 10 largest purchases and sales during the half
year.
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WS RUFFER TOTAL RETURN FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN AND

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the half year ended 15 March 2026

15.03.26 15.03.25
£'000 £’000 £000 £000
Income:
Net capital gains 66,939 16,910
Revenue 19,107 25,974
Expenses (8,175) (9,705)
Interest payable and similar charges (4,395) (20,796)
Net revenue/(expense) before taxation 6,537 (4,527)
Taxation (205) (442)
Net revenue/(expense) after taxation 6,332 (4,969)
Total return before distributions 73,271 11,941
Distributions (12,538) (4,575)
Change in net assets
attributable to shareholders
from investment activities 60,733 1,366
15.03.26 15.03.25
£'000 £’000 £’000 £000
Opening net assets attributable
to shareholders 1,499,643 2,005,351
Amounts receivable on issue of
shares 21,988 1,028
Amounts payable on
redemption of shares (126,793) (400,111)
(104,805) (399,083)
Change in net assets
attributable to shareholders
from investment activities 60,733 7,366
Retained distributions on
Accumulation shares 7162 2,532
Closing net assets attributable
to shareholders 1,462,733 1,616,166

The above statement shows the comparative closing net assets at 15 March 2025 whereas the current
accounting period commenced 16 September 2025.
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WS RUFFER TOTAL RETURN FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET

as at 15 March 2026

15.03.26 15.09.25
£'000 £°000

ASSETS
Fixed assets
Investments 1,423,600 1,416,341
Current assets
Debtors 75,812 125,377
Cash and bank balances 23,378 52,391
Total assets 1,522,790 1,594 109
LIABILITIES
Investment liabilities (32,625) (82,551)
Creditors
Distribution payable (4,970) (6,093)
Other creditors (22,462) (5,822)
Total liabilities (60,057) (94,466)
Net assets attributable to shareholders 1,462,733 1,499,643
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WS RUFFER TOTAL RETURN FUND

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

for the half year ended 15 March 2026

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 15 September 2025 and are described in those annual financial statements.

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

These financial statements are prepared on a going concern basis. The ACD has made an assessment of
the Fund’s ability to continue as a going concern, and is satisfied it has the resources to continue in business
for the foreseeable future and is not aware of any material uncertainties that may cast significant doubt on
this assessment. This assessment is made as at the date of issue of these financial statements, covering the
subsequent 12 months, and considers liquidity, declines in global capital markets, known redemption levels,
expense projections and key service provider’s operational resilience. The ACD also considered the Fund’s
continued ability to meet ongoing costs, and is satisfied it has the resources to meet these costs and to
continue in business.
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WS RUFFER GOLD FUND
ACD’S REPORT
for the half year ended 15 March 2026

Important Information
Refer to the ‘Important Information’ section on page 6.

Investment Objective and Policy
The investment objective of WS Ruffer Gold Fund (‘the Fund’) is to seek to achieve capital growth over the
longer term (at least seven years), after all costs and charges have been taken.

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

The investment policy of the Fund is to invest both directly and indirectly at least 70% of its total assets by
value, in equity or equity related securities in gold and precious metal related companies.

The Fund may also invest up to 30% of its total assets by value in commodities (such as precious metals),
investment grade and non-investment grade (including non-rated) bonds (corporate and government),
equities (including equity related securities), treasury bills, money market instruments, deposits and cash.

The Fund may gain exposure to these asset classes directly by investing in securities issued by companies
and governments, and indirectly by investing in other permissible transferable securities and collective
investment schemes and derivatives. Indirect investments may include instruments managed or advised by
the ACD or the Investment Manager or their associates. Exposure to commodities will be through indirect
investments only. For reasons such as operational efficiency and market access, the Fund may access a
specific investment indirectly by holding a structured product. Structured products are a type of investment
where the return depends on the performance of a specific financial market or specific asset(s).

Investments in collective investment schemes are limited to 10% of total assets by value.

The Fund can invest across different geographic regions (including emerging markets) and market
capitalisations without limitation.

Derivatives may be used for both investment and efficient portfolio management purposes, including
hedging. Derivative usage may be used to indirectly gain exposure to currencies, interest rates and volatility
markets but otherwise will be limited to contracts relating to the asset classes noted above. This may include
structured products.

The limits referenced above will not apply under extraordinary market conditions. Examples of extraordinary
market conditions include economic, political unrest or instability and world events leading to high market
valuations, market instability or any events which give rise to high downside risk. During such periods, the
Fund may temporarily invest up to 75% of its total assets in cash, deposits, treasury bills, government bonds
or money market instruments.
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WS RUFFER GOLD FUND
ACD’S REPORT continued

Sustainability Labels

Sustainable investment labels help investors find products that have a specific sustainability goal. The Fund
does not have a UK sustainable investment label because, whilst it considers sustainability factors, it does not
have a specific sustainability objective.

Benchmark
The Fund’s comparator benchmark is the FTSE Gold Mines Index (Total Return).

The Fund’s performance may be compared against the following index (referred to as ‘comparator benchmark’):
FTSE Gold Mines Index (Total Return). The ACD believes this is an appropriate comparator benchmark given
the investment objective and policy of the Fund. The ACD considers it may assist investors in evaluating the
Fund’s performance against an index of shares of companies whose principal activity is the mining of gold.
The Fund is not constrained by the comparator benchmark and may take positions that differ significantly
from the comparator benchmark, as a result the performance of the Fund may differ from the comparator
benchmark.

WAYSTONE MANAGEMENT (UK) LIMITED
ACD of WS Ruffer Gold Fund
13 May 2026
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WS RUFFER GOLD FUND

ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT
for the half year ended 15 March 2026

The price of the C Accumulation shares of the Fund rose by 69.6% between 15 September 2025 and
15 March 2026, outperforming the Fund’s comparator benchmark, the FTSE Gold Mines Index (Total Return),
by 30.0% (in sterling terms). Gold rose by c. 36 % in US dollars and c. 40% in sterling over the same period.!

The period started with gold continuing the trend since the summer with inflows from Western investors
positioning for lower US interest rates. However, interest in gold became increasingly speculative in nature
- first in October 2025 with stories of queues outside of bullion traders hitting the headlines, and again in
January this year, as flows from retail and Asia drove gold and silver to fresh all-time highs. On both occasions
this led to price overshoots followed by pullbacks, with gold in the first instance quickly finding a floor at
around $4,000/0z, at least partly due to central bank buying, and in January at around $4,650/0z following
a sharp sell-off exacerbated by extended financial positioning. The period culminated with the onset of the
Iran conflict, with a sharp rise in global rates and investor de-grossing leading to a fresh sell-off in the gold
price despite what might be seen as supportive conditions: elevated geopolitical risks, a major energy shock,
rising cross-asset volatility, and growing concerns about global growth.

As would be expected, gold shares have exhibited volatility commensurate with that of gold itself. As we
progressed through 2025, we shifted the exposure of the Fund towards less well-known stocks and miners
whose performance has lagged either their peers or the gold price. The Fund benefited from this shift over
the past six months. Exploration and development companies now comprise a larger part of the Fund. This
sector of the market has been neglected for many years and there is a real shortage of development-ready
projects. At the time of writing, gold has stabilised at around $4,400/0z and producing companies still enjoy
high margins and high cash balances; we expect M&A activity to continue to increase.

Investment Outlook

Narrative follows price, and its weak performance, following the onset of a third Gulf war, has brokers and
commentators questioning the outlook for gold. The expected inflationary impact of the conflict has seen rate
expectations change markedly, with markets no longer expecting two US Federal Reserve cuts in 2026; a
509 chance of a rate hike is now priced instead. The energy shock and ensuing economic impact of the war,
alongside increased defence budgets, have raised fears of central banks’ buying of gold turning to selling.
These are certainly considerations in the shorter term, but the structural case for gold remains intact.

Western central bankers are in an unenviable position. Sovereign debt levels are high and deficits are
widening. If the fallout from the conflict persists and economic growth falters, the likelihood of renewed
monetary support via quantitative easing rises materially, and with it a rekindling of the debasement narrative.
Meanwhile, the dollar’s role within global trade has been backed by the US military, and the dollar-centric
system will continue to be eroded in a world where the US’s role as a hegemon is increasingly being called
into question. Such an environment will continue to benefit the wider adoption of gold as a reserve asset.

" Source: Bloomberg.
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WS RUFFER GOLD FUND
ACD’S REPORT continued
INVESTMENT MANAGER’S REPORT continued

Amidst all the volatility, gold shares continue to not fully reflect the gold price, albeit the degree to which that
is the case varies significantly within the sector. Provided that the gold price does not fall significantly from
here, we are able to find value. Even in a flat gold price environment, we hope to generate meaningful positive
performance.

RUFFER LLP
Investment Manager
7 April 2026
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WS RUFFER GOLD FUND
ACD’S REPORT continued
FUND INFORMATION

Risk and Reward Profile

Typically Lower Typically Higher

Rewards Rewards
1 ]2 |3 |4 |5 |6 .

Lower Risk Higher Risk

This indicator shows how much the Fund has risen
and fallen in the past, and therefore how much the
Fund’s returns have varied. It is a measure of the
Fund’s volatility.

The higher a Fund’s past volatility, the higher its
position on the scale and the greater the risk that
investors may have experienced losses as well as
gains.

The Fund has been classed as 7 because its volatility
has been measured as high.

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

The risk and reward profile shown is not guaranteed
to remain the same and may change over time.

The lowest number on the scale does not mean that
the Fund is risk-free.

The value and income from the Fund’s assets may go
down as well as up. This will cause the value of your
investment to fall as well as rise.

Currency Risk: As the Fund invests in overseas
securities, movements in exchange rates, when
not hedged, cause the value of your investments
to increase or decrease. Currency hedging, where
applied, may not fully eliminate this risk and
mismatches can occur.

80

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.

Emerging Markets Risk: The Fund may invest in
emerging markets, which are markets in developing
countries. These markets may be more volatile
than developed markets and may have less well-
developed regulatory systems and disclosure
standards. Emerging markets may have more
political and economic risks that may result in large
and frequent price movements. There is also a higher
risk of liquidity issues or counterparty defaults, which
could cause a loss to the Fund.

Change in Interest Rate Risk: A rise in interest rates
generally causes bond prices to fall. The value of
fixed interest securities may also be affected by
trends in interest rates, inflation and credit ratings.

Credit Risk: The value of a bond or other fixed
interest security may be affected by its credit rating.
A lower credit rating increases the risk that the issuer
may not pay interest or repay the loan. Fixed interest
securities are also influenced by trends in interest
rates and inflation, which can cause their value to
fluctuate.

Liquidity Risk: The Fund may invest in assets such
as corporate bonds or shares in smaller companies,
that could become difficult to buy or sell in adverse
market conditions. This may delay or restrict the
Fund’s ability to meet redemption requests and could
negatively affect the Fund’s value.
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WS RUFFER GOLD FUND
ACD’S REPORT continued
FUND INFORMATION continued

Risk and Reward Profile continued

Derivative Risk: The Fund may use derivatives, which
can be complex instruments. A derivative may not
perform as expected and can create losses greater
than its initial cost. A relatively small movement in
value of the underlying investment may have a much
larger impact, positive or negative, on the value of the
Fund than if the Fund held the underlying investment
directly.

Alternative Investment Risk: The Fund may invest in
other investment vehicles to gain indirect exposure
to alternative assets. These may include, where
applicable, commodities, precious metals, real
estate, private equity or other illiquid strategies. Such
investments can involve a higher degree of risk and
may be more volatile, which could increase the risk of
loss. These is also a possibility of delays in receiving
redemption proceeds

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 RUFFER GOLD FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables
Information for 15 March 2026 relates to the 6 month period ending 15 March 2026. The operating charges
relate to the expenses incurred on an ex post basis over the 6 month period ending 15 March 2026, expressed

as an annualised percentage of the average net asset value.

| ACCUMULATION SHARES

15.03.26 15.09.25 15.09.24 15.09.23

CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 657.30 361.75 254.61 22417
Return before operating charges* 363.27 300.04 110.24 3310
Operating charges (4.64) (4.49) (3.10) (2.66)
Return after operating charges 358.63 295.55 10714 30.44
Distributions - (217) (2.54) (1.61)
Retained distributions on

accumulation shares - 217 2.54 1.61
Closing net asset value per share 1,015.93 657.30 361.75 254.61
* after direct transaction costs of: 117 0.55 0.15 0.06
PERFORMANCE
Return after charges 54.56% 81.70% 42.08% 13.58%
OTHER INFORMATION
Closing net asset value (£'000) 541,559 728,224 606,039 474 568
Closing number of shares 53,306,536 110,789,569 167,530,242 186,386,385
Operating charges 1.04% 1.04% 1.05% 1.05%
Direct transaction costs 0.13% 0.13% 0.05% 0.02%
PRICES
Highest share price 1186.75 638.00 362.84 296.00
Lowest share price 644.67 341.65 239.39 216.03
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WS RUFFER GOLD FUND

ACD’S REPORT continued

FUND INFORMATION continued

Comparative Tables continued
C ACCUMULATION SHARES

83

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 613.83 338.49 238.72 210.60
Return before operating charges* 330,18 280.35 108.22 31.10
Operating charges (517) (5.01) (3.45) (2.98)
Return after operating charges 333.98 275.34 99.77 2812
Distributions - (1.21) (1.83) (1.03)
Retained distributions on

accumulation shares - 1.21 1.83 1.03

Closing net asset value per share 947.81 613.83 338.49 238.72
* after direct transaction costs of: 1.09 0.51 0.14 0.05
PERFORMANCE
Return after charges 54.41% 81.34% 41.79% 13.35%
OTHER INFORMATION
Closing net asset value (£'000) 55,726 51,670 40,985 53,016
Closing number of shares 5,879,538 8,417,710 12,107,933 22,208,363
Operating charges 1.24% 1.24% 1.25% 1.25%
Direct transaction costs 0.13% 0.13% 0.05% 0.02%
PRICES
Highest share price 1,107.27 595.82 339.56 277.75
Lowest share price 602.03 319.50 224.42 202.90
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WS RUFFER GOLD FUND
ACD’S REPORT continued
FUND INFORMATION continued

Comparative Tables continued
C INCOME SHARES

15.03.26 15.09.25 15.09.24 15.09.23
CHANGE IN NET ASSETS PER SHARE pence pershare pence per share pence per share pence per share
Opening net asset value per share 367.21 202.90 143.86 127.46
Return before operating charges* 202.90 168.04 62.23 18.82
Operating charges (3.09) (3.00) (2.08) (1.80)
Return after operating charges 199.81 165.04 60.15 17.02
Distributions - (0.73) (1.11) (0.62)
Closing net asset value per share 567.02 367.21 202.90 143.86
* after direct transaction costs of: 0.65 0.31 0.09 0.03
PERFORMANCE
Return after charges 54.41% 81.34% 41.81% 13.35%
OTHER INFORMATION
Closing net asset value (£'000) 6,826 4,489 2,650 3,856
Closing number of shares 1,203,809 1,222,490 1,306,149 2,680,331
Operating charges 1.24% 1.24% 1.25% 1.25%
Direct transaction costs 0.13% 0.13% 0.05% 0.02%
PRICES
Highest share price 662.42 35715 204.65 168.11
Lowest share price 360.16 191.52 135.25 122.80
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WS RUFFER GOLD FUND
ACD’S REPORT continued
FUND INFORMATION continued

Fund Performance to 15 March 2026 - Cumulative (%)
6 months 1year 3 years 5 years

WS Ruffer Gold Fund 69.59 180.21 322.62 281.28

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

The performance of the Fund disclosed in the above table may differ from the ‘Return after charges’ disclosed
in the Comparative Tables 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 RUFFER GOLD FUND
ACD’S REPORT continued
PORTFOLIO STATEMENT
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
AFRICA -1.21% (15.09.25 - 3.05%)

96,152 Harmony Gold Mining ADR 1,097 0.18
95,965 Valterra Platinum GBP 6,234 1.03
TOTAL AFRICA 7,331 1.21

AUSTRALIA - 34.88% (15.09.25 - 32.23%)
52,230,184 Alkane Resources 42,829 7.09
12,500,000 Astral Resources NL 1,455 0.24
13,220,385 Ausgold 7,973 1.32
10,328,230 Bellevue Gold 8,961 1.48
191,550 Catalyst Metals 638 0.11
41,317,975 Minerals 260 13,5652 2.24
1,379,280 Northern Star Resources 15,871 2.63
691,801 OceanaGold 18,013 2.98
7,398,130 Ora Banda Mining 5,284 0.88
334,889 Pantoro Gold 611 0.10
6,719,631 Perseus Mining 18,770 3.11
187,496,165 PolarX 1,885 0.31
458,757 Richmond Vanadium Technology 41 0.01
2,228,318 Santana Minerals 961 0.16
201,556 Summit Gold"? - -
33,427,713 Ten Sixty Four 6,543 1.08
11,286,916 Tesoro Gold 5,434 0.90
4,833,334 Tolu Minerals 3,452 0.57
135,558,982 Troy Resources'? - -
3,914,233 Vault Minerals 10,229 1.69
13,029,338 Westgold Resources 42 736 7.08
20,434,096 WIA Gold 5,459 0.90
TOTAL AUSTRALIA 210,697 34.88
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WS RUFFER GOLD FUND

ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
CANADA - 51.37% (15.09.25 - 51.48%)
1,075,000 Alpha Exploration 09/10/2026 Warrants - -
2,150,000 Alpha Exploration 603 0.10
1,583,426 Amex Exploration 3,579 0.59
426,246 Andean Precious Metals 1,821 0.30
1,962,533 Aris Mining 27,541 4.56
9,710,140 Asante Gold 7,262 1.20
4,300,000 Ascot Resource 30/12/2026 Warrants 2,223 0.37
1,500,000 Avanti Gold 619 0.10
750,000 Avanti Gold 31/10/2028 Warrants 41 0.01
175,053 Barrick Mining 5,595 0.93
5,850,471 Bonterra Resources 579 0.10
1,050,000 Bunker Hill Mining ‘placing’ - -
9,303,000 Cambria Gold 25/07/2026 Warrants - -
9,356,846 Cambria Gold Mines 5,763 0.96
4,011,500 Canagold Resources 1,279 0.21
1,020,292 Centerra Gold 13,566 2.24
1,500,000 Cerro De Pas 06/11/2027 Warrants 8 -
6,000,000 Chaarat Gold' - -
9,070,422 Denarius Metals 4,639 0.77
3,000,000 Denarius Metals ‘placing’ 825 014
2,005,891 Denarius Metals 12% 19/10/20293 1142 0.19
6,000,000 Denarius Metals 04/04/2026 Warrants 1,089 0.18
1,500,000 Denarius Metals 19/11/2028 Warrants 190 0.03
80,724 Endeavour Mining 3,474 0.57
2,371,485 Equinox Gold 26,082 4.32
13,224,532 Galiano Gold 25,235 418
401,996 GoldMining 420 0.07
872,199 Goldsky Resources 1,506 0.25
4,913,933 Hemlo Mining 15,754 2.61
3,985,025 Integra Resources 9,51 1.57
985,910 Minera Alamos 3,459 0.57
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WS RUFFER GOLD FUND

ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
985,910 Mineral Almos 31/12/2049 Warrants - -
10,220,094 Mundoro Capital 2,810 0.46
109,850 New Gold 826 0.14
14,000,000 Newcore Gold 5,466 0.90
1,650,000 Newcore Gold 190 0.03
4,630,500 Northern Star Mining"? - -
847,658 Osisko Development 2,369 0.39
143,976 Pan American Silver 6,101 1.01
6,175,303 Pan American Silver rights 22/02/2029 3,046 0.50
964,631 Robex Resources AUD 3,164 0.52
5,403,000 Robex Resources CAD 17,530 2.90
22,500,000 Rockhaven Resources 2,969 0.49
1,003,620 Rupert Resources 3,907 0.65
42183,218 Sandfire Resources America 6,263 1.04
412,836 Skeena Resources 9,705 1.61
271,339 Snowline Gold 2,384 0.39
620,534 SSR Mining 13,204 219
2,278,017 STLLR Gold 2,180 0.36
9,243,500 Strategic Metals 2,033 0.34
15,077,300 Sua Holdings'"? - -
4,400,000 TDG Gold 1,524 0.25
31,360,000 Thor Explorations* 23,798 3.94
244 253 Torex Gold Resources 8,975 1.49
5,644,841 Troilus Mining 5184 0.86
499,777 Vizsla Silver 1,347 0.22
9,041,991 West Red Lake Gold Mines 5,668 0.94
US$2,716,000 West Red Lake Gold Mines 12% 31/12/2029 4,206 0.70
3,900,000 West Red Lake Gold Mines 26/05/2026 Warrants 386 0.06
3,250,000 West Red Lake Gold Mines 19/03/2029 Warrants 1,019 017
9,668,800 West Vault Mining 10,262 1.70
TOTAL CANADA 310,321 51.37
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WS RUFFER GOLD FUND

ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26
Holding Portfolio of Investments £000 %
JERSEY - 0.00% (15.09.25 - 0.19%) - -
IRELAND - 0.05% (15.09.25 - 0.00%)
129,626 Kenmare Resources 292 0.05
PERU - 1.27% (15.09.25 - 2.29%)
1,192,453 Hochschild Mining 7,668 1.27
RUSSIA - 0.00% (15.09.25 - 0.00%)
71,236 Surgutneftegas'? - -
UNITED KINGDOM - 4.93% (15.09.25 - 4.97%)
10,504,815 Capital 14,287 2.37
3,500,000 Horizontae Minerals’ - -
386,472,040 Kefi Gold and Copper 6,415 1.06
2,880,000 Serabi Gold 9,072 1.50
TOTAL UNITED KINGDOM 29,774 4.93
UNITED STATES OF AMERICA - 2.68%
(15.09.25 - 412%)
305,090 Bunker Hill Mining 938 0.16
182,769 Coeur Mining 2,787 0.46
448,228 Eldorado Gold 12,439 2.06
TOTAL UNITED STATES OF AMERICA 16,164 2.68
EXCHANGE TRADED COMMODITIES - 0.22%
(15.09.25 - 0.00%)
118,785 WisdomTree Nickel® 1,358 0.22
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WS RUFFER GOLD FUND

ACD’S REPORT continued
PORTFOLIO STATEMENT continued
as at 15 March 2026

Value 15.03.26

Holding Portfolio of Investments £000 %
OPTIONS - 2.40% (15.09.25 - 0.14%)

32,000,000,000 Call JPY 15106/2026 826 0.14

23,000,000,000 Call JPY 177.25 05/2026 604 0.10

50,000,000,000 Call JPY 193.5 06/2026 856 0.14

25,000,000,000 Call JPY 194 06/2026 525 0.09

18,000,000,000 Call JPY 195.25 07/2026 612 0.10

17,000,000,000 Call JPY 201.5 06/2026 539 0.09

20,000 PutiShares Physical Gold 78.75 03/2026 30 -

10,000 PutiShares Physical Gold 79 03/2026 15 -

10,000 PutiShares Physical Gold 89 03/2026 38 0.01

20,000 PutiShares Physical Gold 92 04/2026 1,617 0.27

10,000 PutiShares Physical Gold 96 04/2026 1,707 0.28

5,000 PutiShares Physical Gold 97 03/2026 359 0.06

10,000 Put Phila Gold & Silver Index USD 370 03/2026 4,910 0.81

300 Put S&P 500 6600 03/2026 1,890 0.31

TOTAL OPTIONS 14,528 2.40

Portfolio of investments 598,133 99.01

Net other assets 5,978 0.99

Net assets 604111 100.00

The investments are ordinary shares listed on a regulated market unless stated
otherwise.

" Delisted security.

2 Suspended security.

8 Convertible bonds.

4 Quoted on Alternative Investment Market (AIM).
5 Collective investment scheme.

Definition:
ADR - American Depositary Receipts.
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WS RUFFER GOLD FUND

ACD’S REPORT continued
SUMMARY OF MATERIAL PORTFOLIO
for the half year ended 15 March 2026

91

CHANGES

Total purchases for the half year £°000 127,540 Total sales for the half year £000 678,045

Cost Proceeds
Major purchases £'000 Major sales £°000
Pan American Silver 15,729 Centerra Gold 57,697
SSR Mining 13,441 Alkane Resources 45,222
Barrick Mining 12,862 Endeavour Mining 38,040
Eldorado Gold 9,780 Westgold Resources 36,340
Carcetti Capital ‘placing’ 7,898 Barrick Mining 33,536
Coeur Mining 7,582 Pan American Silver 30,491
AngloGold Ashanti 4,632 Equinox Gold 28,872
Teck Resources 3,938 Aura Minerals 28,429
Robex Resources CAD 3,483 Hochschild Mining 27,094
Harmony Gold Mining ADR 3,436 Perseus Mining 26,632

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

year.
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WS RUFFER GOLD FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED)

STATEMENT OF TOTAL RETURN AND

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
for the half year ended 15 March 2026

15.03.26 15.03.25
£°000 £'000 £°000 £°000
Income:
Net capital gains 342,799 74,743
Revenue 4,011 5,684
Expenses (3,852) (3,367)
Interest payable and
similar charges (8) -
Net revenue before taxation 151 2,317
Taxation (248) (287)
Net (expense)/revenue
after taxation (97) 2,030
Total return before distributions 342,702 76,773
Distributions - -
Change in net assets
attributable to shareholders
from investment activities 342,702 76,773
15.03.26 15.03.25
£°000 £°000 £°000 £°000
Opening net assets attributable
to shareholders 784,383 649,674
Amounts receivable on
issue of shares 4763 3,456
Amounts payable on
redemption of shares (533,192) (34,324)
(528,429) (30,868)
Dilution adjustment 5,455 -
Change in net assets
attributable to shareholders
from investment activities 342,702 76,773
Closing net assets attributable
to shareholders 604 111 695,579

The above statement shows the comparative closing net assets at 15 March 2025 whereas the current
accounting period commenced 16 September 2025.
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WS RUFFER GOLD FUND

INTERIM FINANCIAL STATEMENTS (UNAUDITED) continued
BALANCE SHEET

as at 15 March 2026

15.03.26 15.09.25
£°000 £°000

ASSETS
Fixed assets
Investments 598,133 772,378
Current assets
Debtors 2,845 3,141
Cash and bank balances 88,835 12,135
Total assets 634,313 787,654
LIABILITIES
Creditors
Distribution payable - (9)
Other creditors (30,202) (3,262)
Total liabilities (30,202) (3,271)
Net assets attributable to shareholders 604111 784,383
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WS RUFFER GOLD FUND

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

for the half year ended 15 March 2026

1. Accounting Policies
The accounting policies applied are consistent with those of the annual financial statements for the year
ended 15 September 2025 and are described in those annual financial statements.

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

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

2. Subsequent Events
As at 6 May 2026, the price of each of the Fund’s share classes, compared to that at the balance sheet date,
has moved as follows:

Balance
Share class sheet date 06.05.26 Movement
I Accumulation 1,096.72 960.46 (12.42)%
C Accumulation 1,023.20 895.80 (12.45)%
C Income 612.13 535.91 (12.45)%

The decrease in the prices is primarily due to unfavourable market conditions. These accounts were approved
on 13 May 2026.
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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-funds which are currently available are:

WS Ruffer Equity & General Fund
WS Ruffer Total Return Fund
WS Ruffer Gold Fund

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

Classes of Shares

The following classes of shares may be issued in respect of each sub-fund: Class |, Class C, Class H, Class
J, Class K, and Class L shares. Each of these shares may technically be available as both income and
accumulation shares.

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.

Where a sub-fund has different classes, each class may attract different charges and so monies may
be deducted from the Scheme Property attributable to such classes in unequal proportions. In these
circumstances, the proportionate interests of the classes within a sub-fund will be adjusted accordingly.

Valuation Point

The current valuation point of each sub-fund is 10.00am (London time) on each Wednesday where this is a
business day and the last business day of each month. In the event that a Wednesday is not a business day,
such other day as may be agreed between the ACD and Depositary. Valuations may be made at other times
under the terms contained within the Prospectus.
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GENERAL INFORMATION continued

Buying and Selling Shares

The ACD will accept orders to deal in the shares on each business day between 8.30am and 5.30pm (London
time) 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 9UF or by telephone on 0345 601 9610.

Prices
The prices of all shares are published on the ACD’s website: www.waystone.com and may also be obtained by
calling 0345 601 9610 during the ACD’s normal business hours.

Other Information

The Instrument of Incorporation, Prospectus, Key Investor Information Documents and the most recent
interim and annual reports may be inspected at the office of the ACD which is also the Registered Office.
Copies of these may be obtained upon application, in addition to most of these documents being available on
the ACD’s website, www.waystone.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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