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The SBB Fund
Report of the Autharised Corporate Director ['ACD")

Tutman Fund Solutions Limited [TFSL) (previously Evelyn Partners Fund Solutions Limited), as ACD, presents
herewith the Annual Report for The SBB Fund for the vear ended 30 November 2025,

The 3BB Fund ('the Company' or ‘the Fund') is an authorised open-ended investment company with variable
capital [1CVYC) further fo an authorisation order dated 17 February 2012, The Company is incorporated
under registration number ICO00937, It is o UCITS scheme complying with the investment and borowing
powers rules in the Collective Investment Schemes sourcebook ['COLL), s published by the Financial
Conduct Authority ['FCA,

The ACD is of the opinion that it is appropriote fo confinue to adopt the going concem basis in the
preparation of the accounts as the assets of the Company consist predominantly of securities which are
readily redlizable ond, occordingly, the Compony ho: odequate finoncial resources to continue in
operafional existence for the foreseeable future. Further, appropriofe accounting policies, consistently
applied and supporfed by reasonable and prudent judgements and estimates, have been used in the
preparation of these account: and applicable accounting standards have been followed.,

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

The: shareholders are not liable for the debts of the Company.

On account of a cybercrime issue with our third party vendor Linedata, TFSL lost connectivity to the core
accounting platform ICOMN (used for the production of daily net asset values) on 11 August 2025, A period of
investor dealing suspension was agreed al this point to facilitate the robust testing of o contingsncy NAY
production model which was subsequently implemented on 21 August 2025, This was used to support daily
pricing and associated investor dealing until full connectivity to ICON was restored on 25 Seplember 2025,

The Company has no Directors other than the ACD,
The Instrument of Incorporation can be inspected at the offices of the ACD.

Copies of the Prospectus and Key Invester Information Document [KID) are available on request free of
charge from the ACD.

Investment objective and policy
The investment objective of the Company is to achieve both capital growth and income by investing in any
country and in any economic sector of the world through either direct or indirect investments.

The Company will invest mainly in equifies (both directly as well as through collective investrment schemes)
with the balance being invested in bonds (both directly as well as through collective investment schemes),
ofther collective investment schemes, cerificates representing certain securities, struciured products,
warrants, cash, moneay market instrurments and deposits. While there is no restriction on which geographic
region the Company may invest in, it is anficipated that the Company will invest mainly in UK equities.
However, in certain instances, for example, in fimes of market stress, the Investment Adviser may move the
Company's property info more liquid investments and hold a higher proporion of depaosits or reduce the
Company's holdings of UK equities [within the limits of the FCA COLL sourcebook).



Report of the Authorised Corporate Director (continued)
Investment objective and policy [continued)

Derivative transactions will only be entered into by the Company for Efficient Porffolic Manogement
purposes. As a result of enfering info derivative fransactions, the Met Asset Value [NAV') of the Company
could potentially be more volatile, however, it is the Investment Adviser's intenfion that the Company, owing
to their portfolio composition or the portfolio management technigues used, will not have volatility over and
above the general market volatility of the markets of their underlying investments. The use of derivatives for
Efficient Portfolic Management is not intended fo increase the risk profile of the Company, The Company
may use derivatives and forward transactions for investment purposes on the giving of &0 days' nofice to
shareholders, The use of dervatives for investment purposes may involve additional risks for shareholders,
These additicnal rsks include leverage factors associated with fronsactions in the Company, To the extent
that derivatives are used for investment purposes, the overall risk of loss to the Company, and hence the
Company's risk profile, may be increased. The Company will not maintain an interest in immaovable property
or tangible moveable property,

Please be aware that there is no guarantes capital will be preserved.
Changes affecting the Company in the yvear

On 30 June 2025, Thesis Holdings Limited bought Evelyn Fartners Fund Solutions Limited. Following the
completion of the acguisition of Evelyn Partners Fund Solutions Limited, the company has been renamed to
Tutman Fund Sclutions Limited |TFSL).

Furthier infermation in relation to the Company is illustrated on poge 38,

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

lenny Shanley

Director

Tutman Fund Sclutions Limited
& March 20248



Statement of the Authorised Corporate Director's responsibilities

The Ceollective Investment Schemes sourcebook [COLL) published by the FCA, reguires the Authorised Corporate
Director ('ACD') to prepare financial statements for each annual accounting pericd which give a true and fair
view of the financial position of the Company and of the net revenue and net capital gains on the scheme
property of the Company for the year,

In preparing the financial statements the ACD is responsible for:

selecting suitoble accounting policies and then applying them consistently:
making judgements and estimates that are reasonable and prudent:

following UE accounting standards, including FRS 102 The Financial Reporting Standard applicakle in the UK
and Republic of Ireland;

complying with the disclosure reguirements of the Statement of Recommended Practice for the Financial
Statements of UK Authorised Funds [the S5ORPY) issued by The Investment Association in May 2014 and
amended in June 2017;

keeping proper accounting receords which enable it to demonstrate that the finoncial statements as
prepared comply with the above requirements;

assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concerm,

using the going concearn basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so;

such internal confral as they determine is necessary to enable the preparation of finoncial statements that
are free from material misstaternent, whether due to fraud or error;

taking reqsonable steps for the prevention and detection of froud and imegularities; and

the maintenance and integrity of the Company's informalion on the ACD's website. Legislation in the UK
goveming the preparafion and dissemination of financial statements may differ from legislation in other
jurisdictions.

COLL also requires the ACD fo carmry out an Assessment of Value on the Company previouwsly published within the
Annual Report, this assessment can now be found on the ACD's website at; hitps)/ Mwewew futman.co.uk/fliterature/.

The ACD is responsible for the management of the Company in accordance with the Instrument of
Incorporation, the Prospectus and COLL.



Report of the Depositary to the shareholders of The SBB Fund

Depositary's responsibilities

The Depository must ensure that the Company is managed in accordance with the Finoncial Conduct
Authority's Collective Investment Schemes sourcebook, the Open-Ended Investment Companies Regulations
2000 (51 2001/1228) (the CEIC Regulations), as amended, the Financial Services and Markets Act 2000, as
amanded, [together 'the Regulations'), the Company's Instrument of Incorporation and Prospectus [together
‘the Scheme documents’) as detailed below.

The Depositary must in the confext of its role act honestly, faily, professionally, independently and in the
interests of the Company and its investors,

The Depaositary is responsible for the safekeeping of dll custodial assets and maintaining o record of all other
assets of the Company in accordance with the Regulations.

The Depositary must ensure that:

- the Company's cash flows are properly monitored and that cash of the Company is booked into the cash
accounts in accordance with the Regulations;

- the sale, issue, redemption and cancellation of shares are cared out in accordance with the Regulations;
- the value of shares of the Company are calculated in accordance with the Regulations;

- any consideration relating to fransactions in the Company's assets is remitted to the Company within the
usual firne limits:

- the Company's revenue is applied in accordance with the Regulations; and

- the instructions of the Autharised Corporate Director [ACD') are caried out [unless they conflict with the
Regulafions).

The Depositary also has a duty to take reasonable care to ensure that the Company is managed in
accordance with the Regulations and the Scheme documents in relalion o the investment and borrowing
powers applicable to the Company.

Having camed out such procedures as we consider necessary to discharge our responsikilities os Depositary of
the Company, it is our opinion, based on the information availakle to ws and the explanations provided, that in
all material respects the Company, acting through the ACD:

(i has caried out the issue, sale, redemplion and cancellation, and calculation of the price of the
Company's shares and the application of the Company's revenue in cccordance with the Regulafions and
the Scheme documents of the Company, The ACD suspended dealing in shares of The 3BB Fund with
immediate effect on the T4th August 2025, This decision was mode after discussion with us as Depaositary
and wos required as o result of a global cybersecurty incident at the ACD extermnal software provider,
Suspension of dealing was lifted on the 15th September 2025; and

fii] has observed the investment and borowing powers and restrictions applicable to the Company.

MatwWest Trustee and Depositary Services Limited
& March 2028



Independent Auditor's report to the shareholders of The 5BB Fund

Opinion

We have audited the financial statements of The SBB Fund (the 'Company’) for the year ended 30 November
2025, which comprise the Statement of total return, Statement of change in net assels athibutable o
sharegholders, Baolance sheel, the relaled Netes to the financial statements, including significant accounting
policies and the Disfibution tatle. The financial reporting framewerk that has been applied in their preparation is
applicakle low and United Kingdom Accounting Stondards, including Financial Reporting Standard 102, The
Finoncial Reporting Stondord applicoble in the UK and Republic of reland [United Kingdom Generally Accepted
Accounting Practice],

In our opinion the financial staterments:

- Give a true and fair view of the finoncial position of the Company as at 30 November 2025 and of the net
revenue and the net capital gains on the scheme property of the Company for the year then ended;

- Hove been properly prepared in occordance with United Kingdom Generally Accepted Accounting Practice;
and

Hove been prepared in accordance with the Investment Association Statement of Recommended Practice
for Authorised Funds, the rules of the Collective Investment Schemes sourcebook (COLL Rules) of the Financial
Conduct Authority and the Instrument of Incorporation.

Basis for Opinicn
We conducted our audit in accordance with International Standards on Auditing (UK (1545 (UK)) and cpplicable

lerwe. Our responsibilifies under those standards are further described in the Auditor responsibilities for the audit of
the finoncial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfiled our other ethical responsibilities in accordance with these requirements,
We beleve that the oudit evidence we have oblained is sufficient and appropriate to provide a basis for our
apinian.

Conclusions Relating to Going Concem

In cudifing the financial statements, we have concluded that the Authorised Corporate Directors use of the
going concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified ony material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company’s ability fo contfinue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue,

Cwr responsibilities and the responsibilifies of the Authorsed Corporate Director with respect to going concern are
described in the relevant sections of this report,

Other Information

The ather information comprises the informalion included in the Annual Report other than the financial statements
and our auditors report thereon. The Authorsed Corporate Director s responsible for the other informafion
contained within the Annual Report. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stoted in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or atherwise appears to be materally misstated. If we identify such materal inconsistencies or apparent
material misstatements, we are required to deferming whether this gives rise fo a material misstaternent in the
financial statfernents themselves. If, based on the work we have performed, we conclude that there is a maternal
misstaterment of this other information, we are reguired to report that fact.

We have nothing to report in this regard.,

Opinions on Other Matters Prescribed by the COLL Rules

In our opinion, based on the work undertaken in the course of the audit;

- Proper accounting records for the Company have been kept and the accounts are in agreement with those
records;

- We have received all the information and explanations which, to the best of our knowledge and belief, are
necessary for the purposes of our audit; and

The information given in the Report of the Authorised Corporate Director for the year is consistent with the
financial statements.



Independent Auditor's report fo the shareholders of The SBB Fund [continued)

Responsibilities of the Authorised Corporate Director

As explained more fully in the Statement of the Authonsed Corporate Director's responsibilities set out on page 4,
the Authorsed Corporate Director is responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such internal control as the Autharised Corporate Director
determines s necessary o enable the preparalion of finaoncial statements that are free from maternal
misstatement, whether due to froud or error,

In preparing the financial statements, the Authorsed Corporate Director is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concem
and using the going concern basis of accounling unless the Authorised Corporate Director either infends fo wind
up the Company or to cease operations, or has no realistic alternative but fo do so.

Auditor Responsibilities for the Audit of the Financial Statements

Our objectives are fo oblain reasonable assurance aboul whether the financial staterments as a whole are free
from material misstatement, whether due to froud or eror, and o issue an ouditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee thot an audit conducted in
accordance with 154s (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or eror and are considered material if, individually or in the aggregate, they could reascnably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the finoncial statements is located on the Financial
Reporting Council's website at; http/ fwww fro.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report,

Exfent to which the audif was considered capable of detecting imeqularities, including fraud
Irregularities, including froud, are instances of non-complionce with laws and regulaticns, We design procedures
in line with our responsikilities, outlined above, to detect moterial misstatements in respect of imegularities,
including fraud. The extent to which our procedures are capable of detecting iregularities, including fraud, is
detailed below.

We assessed whether the engagement team collectively had the approprate competence and capabilifies to
idenfify or recognise non-complionce with lows and regulofions by considerng their experience, post
performance and support availakle,

Al engagement team members were briefed on relevant identified lows and regulations and potential fraud risks
at the planning stage of the audit, Engagement team memiers were reminded to remain alert to any indications
of fraud or non-complicnce with laws and regulaticons throughout the audit,

We abtained an understanding of the legal and regulatory framewaorks that are applicable to the Company and
the sector in which it operates, focusing on those provisions that had a direct effect on the determination of
materal amounts and disclosures in the financial statements. The most relevant frameworks we identified include:

- UK Generally Accepted Accounfing Practice including Financial Reporting Stondard 102 and the 1A Statement
of Recommended Practice for Authorised Funds;

- The Financial Conduct Authority’s COLL Rules:

- The Company's Prospectus.

We gained on understanding of how the Company is complying with these laws and regulations by making
enqguiries of the Authorised Corporate Director, We comoborated these enguiries through our review of submitted
returns, external inspections, relevant comespondence with regulatory bodies and the Company's breaches
register.



Independent Auditor's report fo the shareholders of The SBB Fund [contfinued]

Auditor Responsibilities for the Audit of the Financial Statements (continued)

Exfent to which the audit was considered copaoble of detfecting iregularities, including fraoud
fcontinued)

We assessed the suscepfibility of the financial statements fo material misstatement, including how fraud might
occur, by meeting with management and those charged with govemaonce to understand where it waos
considered there was susceptiblity to fraud. This evaluation also considered how the Authorised Corporate
Director was remunerated and whether this provided an incentive for fraudulent activity, We considered the
averall control environment and how the Authorised Corporate Director oversees the implementation and
operalion of confrols. In areas of the financial statements where the hsks were considered fo be higher, we
performed procedures o address each identified risk. We identified a heightened fraud sk in relation to:

- Management overmde of controls; and
- The completenass and classification of special dividends between revenue and capital.

In addition to the above, the following procedures were performed fo provide reasondble assurance that the
financial statements were free of material fraud or eror:

- Reviewing the level of and reasoning behind the Company's procurement of legal and professional services;

- Performing audit procedures over the risk of monagement override of contrals, including testing of journal
enfries and other adjustments for appropriatenass, evaluating the business rationale of significant tfransactions
autside the normal course of business, review of a pre sign-off Net Asset Valuation [NAY) statement for any
unexpected aclivity and assessing judgements made by the Authorsed Corporate Director in ifs calculafion of
accounting estimates for potential monogement bias;

- Using o third-party independent dato source to assess the completenass of the special dividend population
and determining whether special dividends recognised were revenue or capital in nature with reference to
the underlying circumstances of the investee companies’ dividend payments:

- Assessing the Company's compliance with the key requirements of the Collective Investment Schemes
sourcebook and its Prospectus:

- Complefion of cppropriate checklists and use of cur experience tfo assess the Company's compliance with
the 1A Statement of Recommended Practice for Authorised Funds; and

- Agreement of the financial statement disclosures to suppeorting documentation.

Cur gudit procedures were designed fo respond to the risk of material misstatements in the financial stafemsants,
recognising that the sk of not detecting o material misstaternent due to froud is higher than the rsk of not
detecting one resulting from error, as fraud may involve intentional concealment, forgery, collusion, omission or
misrepresentation, There are inherent limitations in the oudit procedures performed and the further removed non-
compliance with lows and regulations is from the events and transactions reflected in the financial statements,
the less likely we would become aware of it

Use of Our Report

This report is modse sclely to the Company's shareholders, as o body, in accordance with Rule 4.5.12 of the COLL
Rules issued by the Financiol Conduct Authority under the Open-Ended Investment Companies Regulations 2001,
Cur audit work has been undertaken so that we might state to the Company's shareholders those maotters we are
required to state to them in an auditor's report and for no cther purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Company and the Company's members as a
body, for cur audit work, for this repaort, or for the opinions we have formed.

Q. Gudhd, LLr

Johnston Carmichael LLF
Chartered Accountants
Statutory Auditor

Bishop's Court

29 Albyn Flace
Aberdeesn AB10 1YL

& March 2026



Accounting policies of The SBB Fund
for the yvear ended 30 November 2025

a  Bosis of occounting
The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of investments. They have been prepared in accordance with FRS 102 The Financial Reporting
Standaord opplicoble in the UK and Republic of Ireland ['FRS 102') and in accordance with the Statement of
Recommended Practice for UK Authorised Funds ["the SORP’) published by The Investrment Association in May
2014 and amendead in June 2017, and the requirements of the Collective Investment Schemes sourcebook
(COLL).

The ACD haos considered o detailed assessment of the Fund's ability fo meet its abilities as they fall due,
including liguidity, declines in global capital markets aond investor redemption levels., Bosed on this
assassment, the Fund confinues to be open for frading and the ACD is safisfied the Fund hos adequate
financial resources to continue in operation for at least the next 12 months and accordingly it is appropriate
to adopt the going concern basis in preparing the financial stalements.

b Valualion of invesiments
The purchases and sales of investments are included up to close of business on the last business day of the
accounting year.

Purchases and sales of investments are recognised when a legally binding and unconditional right to cbtain,
or an abligation to deliver an asset arises.

The quoted investments of the Fund have been valued at the global closing bid-market prices excluding any
accrued interest in the case of debt securities ruling on the principal markets on which the stocks are quoted
on the last business day of the accounting year.

Collective investment schemes are valued at the bid price for dugl priced funds and at the single price for
single priced funds and are valued at their most recent published price prior to the close of business valuation
on 30 November 2025,

¢ Foreign exchange
The base curency of the Fund is UK sterding which is taken fo be the Fund's funclional curency.

Al fransactions in foreign curencies are converted into sterling at the rates of exchange ruling at the dates of
such fransactions. The resulling exchange differences are disclosed in note 2 of the Notes to the financial
statements.

Any foreign curency assets and liabiliies at the end of the accounting period are franslated at the exchange
rate prevailing at the balance sheet date,

d Revenue
Revenue is recognised in the Statement of total retum on the following basis:

Dividends from guoted egquity instruments and non equity shares are recognised as revenue, net of
attributable tax credits on the date when the securities are quoted ex-dividend.

Owverseas dividends are recognised s revenue gross of any withholding tax and the tax consequences are
recognised within the tax expense,

Distributions from collective investment schemes are recognised as revenue on the date the securties are
quoted ex-dividend. Equalisation on distribulions from collective investment schemes is deducted from the
cost of the investment and does not form part of the Fund's distribution.

Disfributions from collective investment schemes which are re-invested on behalf of the Fund are recognised
as revenue on the date the securities are quoted ex-dividend and form part of the Fund's distibution.

Excess reportable income from reporting offshore funds is recognised os revenue when the reported
distribution rate is available and forms part of the Fund's distibbution.

Compensation is freated as either revenue or capital in nature depending on the facts of each particular
Cose.

Special dividends are treated as either revenue or a repayment of capital depending on the facts of each
parficular cose,



Accounting policies of The SBB Fund [continued)
for the year ended 30 November 2025
d Revenue [continued)

Interest on bank deposits and short term deposits is recognised on an accruals basis.

Interest on debt securities is recognised on an accruals basis, taking into account the effective vield on the
investment. Accrued interest purchased and sold on interest bearing securities is excluded from the caopital
cost of these securities and dealt with as part of the revenue of the Fund, The effective vield is a calculation
that amortises any discount or premium on the purchase of an investment aver its remaining life based on
estimated cash flows. The amearlised amaounts form part of the distributable revenue and are calculated at
edch month end.

e Expenses
Expenses, other than those relating to the purchase and sale of investments are charged to revenue, KID
production fees and Non-executive directors fees are charged to revenue on a receipts baosis, Al other fees
are charged on an accruals basis,

Bank infterest paid is charged fo revenue,

F Alocation of revenue and expenses to mulliple share types
Al revenue and expenses which are directly attributable to o particular share type are allocoted to that type.
Al revenue and expenses which are affributable to the Fund are allocoted to the Fund and are normally
dllocated across the share types pro rata to the net asset value of each type on a daily basis,

g Taxation
Tax payable on profits is recognised as an expense in the period in which profits arise. The tax effects of tax
lasses available to camry forward are recognised as an asset when it is probable that future faxable profits will
be available, against which these losses can be utilized.

Uk corporation tax is provided as amounts to be paid/recovered using the tax rates and laws that have been
enacted at the balance sheet date.

Defered toxation is provided in full on timing differences that result in an obligation ot 30 November 2025 to
pay more or less tax, at a future date, at rates expected to apply when they crystallise based on current rates
and tax laws. Timing differences arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are included in the finaoncial statements. Defered
tox assets and licbilifies are not discounted,

Provision for deferred tax assets are only made fo the extent the fiming differences are expected fto be of
future benefit.

All foreign dividend revenue is recognised as a gross amount which includes any withholding tax deducted at
source. Where foreign tax is withheld in excess of the applicable freaty rate a fax debtor is recognised 1o the
extent that the overpayment is considered recoverable.

b Efficient Portfalio Management
Where appropriate, certain permitted instruments such as derivatives or forward currency confracts may be
used for Efficient Portfolio Management purposes. Where such insfruments are used to protect or enhance
revenus, the revenue or expenses derived therefrom are included in the Staferment of total retum as revenue
related iterns and form part of the distribution. Where such instruments are used to protect or enhance
capital, the gains and losses derved therefrom are included in the Stotement of total return os capital related
items.

i Dilution levy
The need fo charge a dilution levy will depend on the volume of sales or redempfions. The ACD may charge
d discrefionary dilution levy on the sale and redemption of shares if, in its opinion, the existing sharehclders
(for sales) or remaining shareholders (for redemptions) might otherwise be adversely affected, and if charging
a dilution levy is, so far as practicable, fair to all shareholders and potential shareholders, Please refer to the
Frospectus for further information,



Accounting policies of The SBB Fund (confinued)
for the year ended 30 November 2025

iif

iif

Distribution policies
Bosis of distnbufion

The distribution policy is to distibute all availakble revenue after deduction of expenses payable from revenue.
Distributions atfibutable to income shares are paid to shareholders, Distributions atibutable to accumulation
shares are re-invested in the relevant type on behalf of the shareholders,

Uncloimed disfribufions
Distributions to shareholders ocutstanding after & years are taken to the copital property of the Fund.

Revenue
Al revenue is included in the final distribution with reference to policy d.

Expenses
Expenses incumed against the revenue of the Fund are included in the final distibution, subject fo any
expense which may be transferred to capital for the purpose of calculating the distribution, with reference to
palicy e.



Investment Adviser's report

Investment performance*

During the period 1 December 2024 to 30 November 2025, the Fund, managed by Evelyn Portners Investrnent
Management (EPIM]. produced a return of 7.05% (based on the Accumulation class price). The comparative
benchmark, MSCI FIMFA Growth Index, produced a retum of 12.86% over the same period.

Investment activities - Hugo Smith (Investment Adviser)

Sorme new positions taken at the halfway point of the year included Babcock and Intuitive Surgical, Baboock
offers visible multi-year growth supported by a £2.9bn confract backleg and strong momentum across Nuclear
and Maring. Structural failwinds from nsing defence spending and a disciplined capital alocation strategy
(including dividends and buybacks) further underpin a resilient long-term eamings profile.

Intuitive Surgical have o dominant robofic surgery system, allowing surgeons fo operate through tiny incisions
using highly precise robotic instruments contralled from o console. Growth confinues to compound through rising
procedure volumes and expanding hospital take up, A growing installed base and deepening software-and-
data ecosystern support durable recurring revenue.

Both posifions were funded from various trims and sales including Booking Holdings, Apple and Microsoft, and
hove performed well since purchase,

Towards the end of the period, the Investment Adviser took profits in the Landseer Global Artificial Inteligence
(&l] fund, after a long rally for the Al theme, Additionally, positions in Japan were sold in their enfirety with the
Japanese stock market trading at all-time highs. The Investment Adviser also tock a position in GQG Partners US
Equity, a fund which is now very defensively positioned and would perform well in the event that market breadth
expanded materially. The Investrment Adviser has known the fund for many years and views the current exposure
as something of o hedge against the continued Al ralky,

Investrment activities - Rehan Armes (Investiment Adviser)

At the start of the period. the manager exited Novo Nordisk following a short-term rebound in the share price
and the announcemeant of new incoming CEQ. Following concerns over leadership and continued depressed
senfiment, the manager took this opporfunity to reinvest info index-linked gilts given affractive break evens and
de-risking away from equities. The manager confinued o take advontage of defensive opportunities given
share price fluctuations by seling out of Reckitt Benckiser Group and LVMH Moét Hennessy Louis Vuitton and
reinvesting into Unilever and Inditex, both of which were viewed os better placed with superior growth outlooks
for similar valuations,

In September, amid renewed Al optimism as highlighted by Oracle’s single-day surge of c 40%. the manager
exited ASML Holding following strong share price appreciation. Proceeds were redeployed into gold, reflecting o
preference for diversifying assets offering downside protection and benefiting from structural demand drivers,
including o weakening dollar and rising sovereign debt levels across advanced economies.

The month of October wos particulary interesting given the Federal Reserve's (Fed) shutdown and lack of
transparency surounding the state of the US economy. The manager remained cautious and therefore reduced
AlfMagnificent 7 exposure given elevated valuations following the aforementioned rally, timming Armazon,
Microsoft, Nvidia and Alphabet and reinvesting into NextEra Energy and increasing the allocation to gold.
MextEra gives soffer exposure to Al via its energy contracts with data centres,

At the end of perod, markets saw some relief following central bank easing as both the Fed and Bank of
England cut rates. The manager made small changes, reducing exposure to altematives such as hedge fund in
favour of gold, due to the low comelation of the safe asset following flat performance of the hedge fund vehicle.

*Souwrce: FE aAnalytics



Investment Adviser's report (continued)
Investment strategy and cutlook*

There is no doubt that the dominant theme again in stock markets in 2025 was Arificial Inteligence. Through the
latter end of 2025, o queastion asked repeatedly across the investment waorld was whether the stock market is in
an Al bubble.

Bubble evidence

Stock market concentration is high, with the Magnificent 7 confinuing to dominate the US market, representing
in excess of 34% of the S&F 500. Their leadership remains tethered to Al naratives. Occasional drawdowns have
been seen when senliment cooled, however the eamings reports conlinue to be brilliant, with growth
consistently outpacing expectations. Such growth has been welcome, especially given the persistence of the
high US stock market valuation, with the index trading at a forward eamings multiple of .22«

CopEx intensity is unprecedented, Doto-centre investment continues to grow of o poce that is difficult to
comprehend, Estimates of CapEx by the likes of Meta, Amazon, Microsoft and Alphabet in 2025 range from
$300bn to $3150n. While much of that is anchored by real orders, there is definitely a sense that corporates are in
an anms race and doing everything in their power to ensure they are not left behind.

While mast financing thus far has been from cash generated by the core operations of the US tech majors, there
has been some bond issuance of late, evidence that companies are wiling to take on leverage to fuel the
CopEx boom. Meta, Oracle and Amazon all issued debt in the latter part of 2025, albeit the tofal ssvance is
relatively small, especially for Meta and Amazon.

Mo bubble evidence

Unlike the dot com boom, the companies at the forefront of the boom are immensely profitable. Alphobet, the
owner of Google, reported free cash flow in the third quarfer clone of 348.7bn. As alluded to above, some debt
funding has emerged of late, but it is a relatively small percentage thus far,

It is not just the mega cap tech companies that are flourishing, the ecosystem exfends well beyond: industrials
and automation firms, selected Eurcpean electicals and ufilities companies tied to grid upgrades, are all major
beneficiaries.

Crucially, Al is diffusing across sectors: banks and pharma are rolling out productivity programmes, while miners
and energy firms cite Al-enabled efficiency and explorafion gains. That breadth argues for a structural, multi-
year earnings uplift, given expected productivity savings.

Interestingly, in October there was a small wobble as investors questioned whether Al-inked CapEx could keep
converting to profits at the same clip: Movember's earnings from bellwethers calmed nerves and helped indices
reclaim highs, It is clear that some nervousness does exist about the market, even if periods of skittishness appeaar
shart lived.

summarny
Despite a noisy backdrop featuring tariff scares, geopolitical fracticusness and bond-market idicsyncrasies, 2025
rewarded patience and diversification, In many ways then 2025 was a fairly typical year for investors,

As we move info 2024, the Investrment Advisers continue fo believe in a focus on resilient equifies aond are
pricritising companies with pricing power, low cyclicality and robust balance sheets. The Investment Advisers will
retain some exposure fo US technology and believe in the fransformative technology that is Al however, remain
cautiously positioned, with holdings in these companies held at o lower weight than the market weighting,

Evelyn Partners Investment Management LLP
21 January 2024

*Souwrce: FE Analylics



Summary of portfolio changes
for the year ended 30 November 2025

The following represents the maojor purchases and sales in the yeaor to reflect o clearer picture of

activities.

Purchaoses:

Xtrackers |E Physical Gold GBP Hedged ETC Securities

Federated Hermes Asia Ex-Japan Equity Fund
JPhorgan UK Equity Core Active UCITS ETF

UK Treasury Index-Linked Gilt 0.125% 22/03/202¢
UK Treasury Gilt 0.625% 31/07/2035

Mowvo Mordisk

Polar Capital Global Financials Trust

Premier mMiton US Opportunities Fund

Barclays

Life Cycle Glabal Equity Select Fund-UCITS
GQG Partners S Eguity Fund

Landseer Global Artificial Inteligence Fund

UE Treasury Inflation-Linked Gilt 0.75% 22/11,/2033
Unilever

MextEra Energy

UE Treasury Gilt 4.25% 12/07 /2040

UK Treasury Gilt 0.25% 31/07 72031
Metlix

iShares MSCI World Energy Sector UCITS ETF

Sales:

First Seniter Investors - Stewart Investors Asia Pacific Leaders Sustainability

BH Macro
Premier Miton US Opportunities

Guinness Asset Management Funds - Global Energy Fund

Yanguard Investrment Series - US Government Bond Index Fund

LVMH Moét Hennessy Louis Vuitton

ASML Holding

Booking Holdings

iShares MSCI World Energy Sector UCITS ETF
SPDR S&P US Dividend Avistocrats UCITS ETF
UK Treasury Gilt 0.625% 31/07/2035
Xirackers MSCI World Health Care UCITS ETF
Landseesr Global Artificial Infeligence Fund
Reckitt Benckiser Group

RGI UK Listed Smaller Companies Fund B

BP

Fidelity Funds - Asian Smaller Companies Fund
UK Treasury Gilt 4.25% 12/07 /2040

Apple

Mowvo Mordisk

Cost
£
1,788,789
1,558,292
1,507,252
1186913
1,165,794
BY7. 728
853,614
B813,575
715,053
423,580
418,422
548,338
547 7hé
542,813
531,538
519,410

499,155
479,971

467,482

Proceeads
£
1,757,180
1,492,719
1,094,271

1,021,464
921,092
201,584
594,088
795,525
707,584
489 589
#51,805
39,520
&08, 286
590,453
587,379
543,272
541,235
509,029
488,333
487 848



Portfolio statement
as at 30 November 2025

Investrment

Debt Securities® 8.06% [3.42%)

Aod to Al 7425 (2.94%)

UK Treasury Gilf 0.125% 31/01/2028

UK Treasury Gilt 0.25% 31/07,/2031

UK Treasury Gilt 0.625% 31/07/2035

UK Treasury Inflotion-Linked Gilt 0.75% 22/11,/2033*
UK Treasury Gilt 0.875% 31/01/2044

UK Treasury Index-Linked Gilt 0.125% 22/03/2024**
UK Treasury Index-Linked Gilt 0.125% 22/03/202%**

Baal to Bao?Z 0.44% (0.68%)
BUPA Finonce 5% 08/12/2024
Phoenix Group Holdings 6.625% 18/12/2025

Total debt securities

Equities 54.29% (60.50%)
Equities - United Kingdom 15.68% (17.40%)

Equities - incorporated in the United Kingdom 15.02% (14.60%)

Energy 2.08% [3.56%)
Shell

Industrials 3.95% [2.47%)
Ashtead Group

Avon Rubber

Babcock Intemational Group
BAE Systerns

Melrose Industries

RELX

Consumer Discreticnary 0.28% (0.746%)
Compass Group

Consumer Staples 2.80% [2.31%)
Cranswick

Tesco

Unilever

Health Care 2.52% (2.03%)
Astrafeneca

* Frouped by credit rofing - scurce: Interactive Dota ond Bloomberg

" Wariable interast securiby.

MNorminal
value or
halding

£500,000
£1.080,000
£700,000
£530,000
£1,000,000
£282,000
£710,000

£200,000
£200,000

46,525

8,270
12,700
23,500
50914
71,000

2,900

7.240

8,031
110,040
18,370

11,210

Market % of total
value net assets
£
444,830 0.75
846,327 1.39
£32,241 1.01
553,942 0.89
471,250 0.76
440,622 0.71
1,192,491 1.91
4,621,703 742
200,674 0.32
200,134 0.32
400,812 0.64
5.022.515 8.08
1,295,023 2.08
1,295,023 2.08
99,193 0.64
230,124 0.37
266,020 0.43
240,081 1.35
422,308 0.68
300,049 0,48
2,457,795 3.95
171,680 0.28
414,400 0.6&
495,510 0.80
834,549 1.34
1,744,459 2.80
1,566,485 2.52




Portfolio statement (continued)
as al 30 November 2025

Investment

Equities (contfinued)

Equities - United Kingdam [continued)

Equilies - incorporated in the United Kingdom (conlinued)
Financials 3.39% (2.51%)

Barclays

Beozley

HSBC Holdings

Total equities - incorporated in the United Kingdom

Equities - incorporated outwith the United Kingdom 0.46% (0.80%)

Financials 0.64% (0.54%)
Burford Capital
Rosebank Industries

Total equities - incorporated outwith the United Kingdom
Total equities - United Kingdom

Equities - Europe 9.52% (12.11%)
Equities - Denmark 0.77% [1.30%)
Movo Mordisk

Equities - France 1.33% [2.73%)
Schneider Electric

Equities - Germany 1.12% [1.44%)
RWE

Equities - Ireland 1.57% [1.30%)
CRH

Lincle

Total equities - Ireland

Equities - Italy 0.40% [0.00%)
Prysmicn

Equities - Netherlands 1.50% (2.21%)
Alrbus

ASML Holding

Total equities - Netherdands

Equities - 3pain 1.38% (0.79%)
Amadeus IT Group

Industria de Diseno Texdil
Total equities - Spain

Marminal
value or
halding

224,150
76,800
50,000

30,000
55,873

13,000

4,100

18,250

5,700
1,480

3.330

2,583
&00

8,350
9,400

Market @ of total
value net assefs
£
P64,405 1.55
&12,480 098
535,000 054
2,111,885 3.39
2,347 307 15.02
216,000 0.35
191,644 0.31
407,644 0,68
407 644 Q.64
754,951 15.68
480,620 0.77
828,655 1.33
&98,382 1.12
5159464 0.83
458,297 0.74
74,261 1.57
251,712 0.40
442 551 0.74
474,766 0.76
937,317 1.50
443,247 0.74
A97.094 0.464
80,341 1.38




Portfolic statement [continued)
as at 30 November 2025

Investmant

Equilies [conlinued)

Equities - Europe [confinued)
Equities - Swilzerand 1.45% (2.34%)
Chublb

Total equities - Europe

Equities - United States 28.10% (30.29%)
Alphabet 'A

Alphabet 'C'
AMOEon.com
American Tower

Apple

Autolone

Berkshire Hathoway
Blockstone Group
Booking Holdings
Broadcom

Coco-Cola

Herc Holdings Inc
Intuitive Surgical
JPrMorgan Chase
MecDonaold's

Meta Platforms ‘A
Microsoft

MNasdag

Metflix

MextEra Energy

NI A

Stryker

Thermo Fisher Scientific
UnitedHealth Group
Wisa

Total equities - United States

Equities - Taiwan 0.99% (0.70%)
Taiwan Semiconductor Manufacturing ADR

Total equities

Maorminal
value or
halding

4,030

3.000
5,140
9,550
1,900
2,899

{00
5,572
5
1.010
10,500
1,940
1.050
3,000
2,000
1.040
4,335
12,600
6,250
8,442
9.780
3.215
1,275
3.615
3.785

2,800

Market % of tatal
value net assets
£

P00, 4467 1.45
5,931,757 F.52
724913 1.1&
1,241,785 200
1.680.872 2.70
259,605 0.42
&10,103 078
268,334 0.43
348,715 0.5&
615,527 099
351,950 0.57
307.154 0.4%
579,362 073
196,592 0,32
454,210 0.73
708,883 1.14
449,754 0.75
508,533 0.82
1,607,675 2.5%
864,503 1.39
507264 0.81
549,463 088
1,306,387 2,10
200,637 1.45
568,140 0.71
899,712 1.45
254,934 1.53
17,487,219 28.10
&15.810 099
33,789,737 54,29




Portfolio statement (continued)

as at 30 Movemiber 2025
Mominal
value or
Investment halding
Closed-Ended Funds 4.59% (7.35%)
Closed-Ended Funds - United Kingdom 4.59% (7.35%)
Closed-Ended Funds - incorporated in the United Kingdom 4.09% (3.31%)
Ashoka India Equity Investment Trust 148,000
European Smaller Companies 175,000
Paolar Capital Global Financials Trust 408,350
WH Global Sustainable Energy Opportunities 1,334,680

Total closed-ended funds - incorporated in the United Kingdom
Closed-Ended Funds - incorporated cutwith the United Kingdom 0.50% (3.74%)

Schishallion Fund 370,592
Total closed-ended funds - incorporated outwith the United Kingdom

Total closed-ended funds - United Kingdom

Collective Investment Schemes 21.27% (25.07%)
UK authorsed Collective Investment Schemes 6.80% (10.34%)

MEG Investment Funds 1 - Japan Fund 852,000
Premier Miton US Cpportunities Fund 170,525
Schroder Asian Alpha Plus Fund 296,150
U5 Structured Research Equity Fund/London 134,000

Total UK authorised collective investment schemes

Offshore Collective Investment Schemes 14.47% [14.73%)

CG Portfolio Fund - Dollar Fund 2,570
Federated Hermes Asia Ex-Jopan Equity Fund 415,000
Goldman Sachs Funds - Galdman Sachs India Equity Portiolic 22,005
GQG Partners LS Eqguity Fund 39,240
JProrgan UK Equity Core Active UCITS ETF 47,257
Landseer Global Artificial Inteligence Fund 668,000
Life Cycle Global Equity Select Fund-UCITS 596,727

Total offshare collective investment schemes

Total collective investment schemes

Market % of total
value net assets

£
464,520 0.75
J48.375 0.59
888,141 1.43
824 B3Z 1.32
2,545,888 4,09
310,458 0,50
310,458 0.50
2,856,344 4,59
1,470,041 2.36
£93,.6%6 1.1
510,859 0.582
1,540,202 2.51
4,234,798 6,80
897,073 1.44
1,857,250 298
&50,468 1.05
£22,346 1.00
1,410,044 2.59
2732721 439
£31,934 1.02
2 001,838 14.47
13,236,636 21.27




Portfolio statement (continued)

as at 30 Movember 2025
Morminal Market % of total
value or value rnet assets
Investment halding £
Exchange Traded Commadities 8 81% [1.76%)
WisdomTree Physical Gold - GBP Daily Hedged 107,600 2,322,008 373
Kitrackers IE Physical Gold GBP Hedged ETC Securities 39130 1,917,741 308
Total exchange fraded commeodities 4,239,749 &6.81
Portfolio of investments 59,145,003 95,02
Other net assets 3,098,845 498
Total net assets 62 243,548 100,00

Al investments are listed on recognised stock exchanges and are approved securities or regulated collective
investment schemes within the meaning of the FCA rules unless otherwise stated.

The comparative figures in brackets are as at 30 November 2024,

United Kingdom equities are greuped in accordance with Global Industry Classification Standard (*GICS').

GICS was developed by and is the exclusive property and a service mark of M3CI Inc, ['"MSCI') and Standard &
Poor's, a division of The McGraw-Hill Companies, Inc. ['5&P") and s licensed for use by Tutman Fund Selutions
Limited. Meither M3CI, 3&P nor any third party invalved in making or compiling the GICS or any GICS
classificafions makes any express or implied warranties or representations with respect to such standard or
classification [or the resuls to be obtained by the use thereof], and all such parties hereby expressly disclaim all
waranties of orginality, accuracy, completeness, merchantability and fitness for o parficular purpose with
respect to any of such standard or classification. Withaut limiting any of the foregoing. in no event shall MSCI,
S&P, any of their affiiates or any third party invalved in making or compiling the GICS ar any GICS classifications
hawve any liakility for any direct, indirect, special, punifive, conseguential or any other damages (including lost
profits) even if notified of the possibility of such daomages.



Risk and reward profile*

The risk and reward indicator table demonsfrates where the Fund ranks in terms of its potential risk and reward,
The higher the rank the greater the potential reward but the greater the risk of losing money, It is based on past
data, may change over lime and may nol be a reliable indicalion of the fulure sk profile of the Fund. The
shaded area in the fable below shows the Fund's ranking on the risk and reward indicator.

Typically lower rewards, Typically higher rewards,
-— lorwer risk higher risk E—
L+ [ 2 | 3 | 4 | s | & | 7 |

The Fund is in o medium category because the price of its investments have risen or fallen to some extent, The
category shown is not guaranteed to remain unchanged and may shift over time. Even the lowest categaory does
not mean a risk-free investment.

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

During the year, the risk and reward indicator changed from 5 to 4,

= As pear the KID published on 4 February 2024,



Comparative table

The following disclosures give o shareholder an indication of the performance of a share in the Fund. It also
discloses the operating charges and direct transaction costs applied to each share, Operating charges are
those charges incurred in operating the Fund and direct transaction costs are costs incured when purchasing or
seling securifies in the portiolio of investments.

2025 2024 2023
Met Income Shares 4] p p
Change in net assets per share
Opening net asset value per share 20899 178469 180.63
Retum before operaling charges 14.31 3415 2.33
Operating charges [1.44) (1.5&) (1.5&)
Retumn after cperating charges * 14,67 32.49 077
Distributions” (2.32) (2.19) (2.71)
Closing net asset value per share 221.34 208,99 17849
* gfter direct transaction costs of; 0.08 0.07 0.0%
Performance
Return after charges 7.02% 18.18% 0.43%
Other information
Closing net asset value (£ 31.773.082 30,075,108 25,833,490
Closing number of shares 14,354,834 14,390,834 14,457,211
Operating charges ™ 0.79% 0.85% 0.87%
Direct fransaction costs 0.04% 0.04% 0.05%
Published prices
Highest share price 2242 2102 185.7
Lowest share price 190.3 182.7 1728

Investrnents carry risk, Past performance is not o guide to future perffarmance. Investors may not get back the
amount invested.

A Rounded to 2 decimal places.

Ad The operating charges are represented by the Cngoing Charges Figure [OCF], The QCF consists principally of the ACD's periodic
charge and the Investment Advisers fee which are included in the annual monogement charge, but also incledes the costs for other
services paid. If s indicative of the charges which may ocouwr in a yeor a3 it is calculated on histarical dafa.

The QCF includes expenses incurad by underlying holdings of collective investment schemes and closed ended vehicles such as
investment frusts in relation to the Fund [(the synithetic "OCF), Following guidance ssued by the Investment Association on 30 November
2023, the synthefic OCF calculation no longer includes closed ended vehicles,
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Comparative table (continued)

2025 2024 2023
Met Accumulation Shares o] ] ]
Change in net assets per share
Opening net asset value per share 24393 206.36 20544
Retum before operating charges 19.20 39.50 2.68
Operating charges (1.91) (1.93) (1.78)
Return after operating charges * 17.29 37.57 0.%0
Distributions [2.72) [2.53) (3.10)
Retained distributions on cccumulation shares 2.72 2.53 3.10
Closing net asset value per share 26122 24393 208.34
* gfter direct transaction costs of; 0.0 0.0% 0.0
Performance
Retum after charges 709% 18.21% 0.44%
Other information
Closing net asset value (£) 30,470,804 28,454,790 26,661,944
Closing number of shares 11,664,991 11,644,991 12,920,291
Operating chargesi 0.79% 0.85% 0.87%
Direct fransaction costs 0.04% 0.04% 0.05%
Published prices
Highest share price 2632 244, 211.2
Lowest share price 2221 211.0 198.0

Investrnents carry risk, Past performance is not o guide to future perffarmance. Investors may not get back the

armount invested.

A Rounded to 2 decimal ploces,

Af The operating charges are represented by the Ongoing Charges Figure [{OCF], The OCF consists principally of the ACD's periodic
charge and the Invesiment Adviser's fee which are included in the annual monaogement charge, but also includes the costs for other
services paid. If is indicative of the charges which may occwr in a yeor as it is calculoted on historical dafa,

The OCF includes expenses incumed by underying holdings of collective investment schemes and closed ended vehicles such s
investrment frusts in relation 1o the Fund (fhe synthetic "OCF). Following guidance ssued by the Investment Association on 30 November

23, the synihatic OCF calculation no longer ncludes closed ended vehicles.



Financial statements - The SBB Fund

Statement of total return
for the year ended 30 November 2025

Motes

Income:;

MNet capital gains 2

Revenues 3
Expenses 4
MNet revenue before taxation
Taxation 5
Met revenue after taxation
Total return before distributions
Distributions &

Change in net assets attibutable to shareholders
from investment activities

2025
£ 3
3475444
1,082,852
(395,224)
&687.628
|37.023)
650,605
4,126,251
(650.583)
3475668

Statement of change in net assets atfributable to shareholders

for the year ended 30 Novemnber 2025

Opening net assets attributable to shareholders

Armounts payable on cancellation of shares

Change in net assets attnbutable to shareholders
from investment activities

Retained distributions on accumulation shares

Closing net assets attibutable to shareholders

2025
£

58.529.898

(78.636)

3,475,648

316,938

62,243,858

2024
£ £
8,634,636
1,031,552
(382,906)
648,646
(29.252)
619,394
9,254,030
(619.410)
8,634,620
2024
£
52,495,434
(2,901,322)
8,634,620
301,166
58,529,898



Balance sheet
as at 30 November 2025

Assels:

Fixed assets:
Investments

Current assets:
Debtors
Caosh and barnk balonces
Total assets
Liakilities:
Creditors:
Distribution payakbile
COither creditors

Total liabilities

Met assets attributable fo shareholders

Motes 2025 2024
£ £

59,145,003 57,536,289

7 74,062 111,922

8 322811 1,074,204
42,449,174 58,722,417

(170,105 [156,860)

7 (35,203 [35,659)
[205,308) [192.519)

42,243,848 58,529,898
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Notes to the financial statements
for the year ended 30 Novermnber 2025

1. Accounting policies
The accounting policies are disclosed on poges 9 to 11,

2. MNet capital gains 2025 2024
£ L
Non-derivative securities - realised gains 3759819 2,435,344
Mon-derivafive securities - movement in unrealised (losses) f gains [273.113) 6,206,463
Curency losses [9.426) (15.467)
Forward curency confracts - 217
Capital special dividend - B,245
Compensation 188 375
Transaction charges [1.822] [541)
Total net capital gains 3.475.646 8634636
3. Revenue 2025 2024
£ £
UK revenue 444,611 449,034
Unfranked revenue 27 447 11,045
Oversans revenus 407,310 429,509
Interest on debt securities 155,647 83,627
Bank and deposit interast 47,835 56,335
Total revenue 1,082,852 1,031,552
4, Expenrses 2025 2024
£ L
Payable to the ACD and associates
ACD's periodic charge”® 87,072 83,174
Investment Adviser's fee® 273,142 264,112
360,214 347,288
Pavoble to the Depositary
Depositary fees 18,914 18,134
Other expenses:
Audit fee 2,450 2.000
Mon-executive directors' fees 1.017 1,427
Saofe custody fees 1,924 1.735
Bonk interest 284 1,383
FCAfee 44 531
KID production fee 583 500
MSCI License fee 2.064 2,908
Legal fee 128 -
16,0946 17,482
Total expenses 395,224 382,908

* The annual management charge is 0.42% and includes the ACD's periodic charge and the Investment

Adviser's fees (2024; 0.63%).



Motes to the financial statements (continued)
for the year ended 30 November 2025

5. Taxation 2025 2024
£ ER
a. Analysis of the tax charge for the year
Overseas lax withheld 37,023 29,252
Total taxation (note Sb) 37,023 29,252

b. Factors affecting the tax charge for the vear

The fox ossessed for the year is lower (2024; lower) than the standord rate of UK corporation tox for an
authorised collective investment scheme of 20% (2024: 20%). The differences are explained below:

2025 2024
£ £

Met revenue before taxation &B7 628 H48, 644
Corporation tax @ 20% 137,526 129,729
Effects of;

UK revenue (58.922) (8%.807)
Overseas revenue (71.226) [74,450)
Owverseas tax withheld 37,023 29,252
Excess management expenses 22,622 34,528
Total taxation (note 5a) 37,023 29,252

<. Provisicn for defemed taxation

Al the year end, a defered tax asset has not been recognised in respect of fiming differences relafing to
excess management expenses as there is insufficient evidence that the asset will be recovered. The amount
of the asset not recognised is £543,144 (2024: £5445,214).

6. Distibutions
The distibutions take account of revenue added on the issue of shares and revenue deducted on the
cancelation of shares, and comprize:

2025 2024

£ L
Interim income distribufion 163,192 158,594
Interim accumulation distribution 154,541 153,754
Final income distribution 170,105 156,860
Final accumulation distribution 162,377 147,212

450,235 616,622
Equalisation:
Amounts deducted on cancellation of shares 348 2,788
Total net distributions &50,583 &19.410
Reconciliotion between net revenue and distributions:
Met revenue after taxation per Statement of total return 450,805 £19,394
Undistributed revenue brought forward 14 132
Undisfributed revenue carried forward (138 {114
Distributions 450,583 619,410

Detfails of the distribution per share are disclosed in the Distribution table,
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Motes to the financial statements (continued)
for the year ended 30 November 2025

7. Debtors 2025 2024
£ £
Accrued revenue 68,201 103,543
Fecoverable overseas withholding tax 6,586 £.810
Prepaid expenses - 294
Recoverable income tax 1,275 1,275
Total debtors 76,062 111,722
8. Cash and bank balances 2025 2024
£ £
Total cash and bank balances 3228111 1,074,206
F. Other creditors 2025 2024
£ £
Accrued expenses;
Payable to the ACD and associates
ACD's periodic charge 513 241
Investment Adviser's fees 23,753 21,903
24,2464 22,144
Other expenszes:
Depositary fees 1M1 52
Sofe custody fees Fa0 1,789
Audit fee 2,450 2,000
Non-executive directors' fees - 1,419
FCA fee 434 -
MSCI License fee - 032
Transaction charges 182 323
10,937 13,515
Total other creditors 35,203 35,659

10. Commitments and contingent liabilities
At the balance sheet date there are no commitments or contingent liakilities.

11. Share classes
The following reflects the change in shares in issue in the year:
Met Income Shares

Opening shares in issue 14,370,834
Total shares cancelled in the year [34,000)
Closing shares in issue 14,354,834
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Motes to the financial statements (continued)
for the year ended 30 November 2025

1.

Share classes [confinued)

Net Accumulation Shares
Opening shares in issue 11,654,991
Closing shares in issue 11,664,991

Further information in respect of the return per share is disclosed in the Comparative table.

On the winding up of a Fund dll the gssefs of the Fund will be realised and apportionad to the share classes in
relation to the net asset value on the closure date. Shareholders will receive their respective share of the
proceeds, net of liabiities and the expenses incured in the terminction in accordonce with the FCA
regulations. Each share class has the same righfs on winding up.

. Related party transactions

Tutrmon Fund Sclutions Limited [previoushy Evelyn Partners Fund Solutions Limited), as ACD is a related party due
to its ability to actin respect of the operatficns of the Fund,

The ACD acts as principal in respect of all fransactions of shares in the Fund, The aggregate monies received
and paid through the creation and cancellation of shares are disclosed in the Statement of change in
shareholders' funds of the Fund.

Amounts payable to the ACD and its associates are disclosed in note 4, The amount due to the ACD and its
associates at the balance sheet date is disclosed in note 9.

The Investment Adviser, Evelyn Partners Investment Management LLP was a related party to the ACD as they
were part of the same corporate body up until the sale of Evelyn Partners Fund Solutions Limited to Thesis
Haldings Uimited on 30 June 2025,

. Events after the balance sheet date

Subsequent to the year end, the net asset value per income share has increased from 221.3p to 232.4p and
the accumulation share has increased from 261.2p to 274.3p as at 27 February 2024, This movement takes into
account routine transactions but also reflects the market movements of recent manths,

. Transaction costs

Direct transaction costs
Direct transaction costs include fees and commissions paid to agents, advisers, brokers and dealers; levies by
regulatory agencies and security exchanges; and transfer taxes and duties.

Commission is o charge which is deducted from the proceeds of the sale of securities and added to the cost
of the purchase of securities, This charge is o payment to agents, advisers, brokers and dealers in respect of
their services in executing the trades.

Tax is payable on the purchase of securities in the United Kingdom. It may be the case that ‘other taxes' will be
charged on the purchase of securities in countries other than the United Kinadom.



Motes to the financial statements (continued)
for the year ended 30 November 2025

14, Transaction costs [confinued)

a Direct fransaction costs [confinued)

The total purchoses ond sales and the reloted direct fronsaction costs incured in these tronsactions are as

fallows:

2025

Erquities
Closed-Ended Funds
Bonds*

Collective Investment Schemeas®

Total

2024
Equities
Closed-Ended Funds

Collective Investment Schemes®

Total

2025

Equities
Closed-Ended Funds
Bonds*

Collective Investiment Schemes®

Total

2024

Equities
Closed-Ended Funds
Boncds*

Collective Investment Schemes

Total

Purchoses Purchases
before Financial after
transaction franscction  transaction
costs Commission Taxes o cosfs
£ £ % £ % £ % £
7.744.741 3.677 D05% 104642 0.04% 215 Q00%  7.759.275
3,485,757 - - 4821 0.04% - - 3490410
4,374,850 - - - - - - 4,374,850
7617820 - - - - - - 7617820
23,223,200 3.677 005% 15463 028% 215 0.00% 23,242,555
Purchoises Purchases
before Financicl after
transaction fransaction  transaction
costs Commission Toxes o costs
£ £ % £ A £ % £
8,256,740 3,155 D04% 9902 012% 2438 0.03% B272.435
1,323,736 - - 3397 0.26% - - 1,327,133
1.899.231 - - - - - - 1,899,231
11,479,707 3,155 D.04% 13,299 038% 2,638 003% 11498799
Sales Sales
before Financicl after
transaction transaction  transaction
costs Commissicn Toxes tonx costs
£ £ T £ T £ % £
11,590,858 (2,930 0.03% [21] 0.00% - - 11,586,907
2,645,139 - - (%] 0.00% - - 2,645,130
1,550,016 - - - - - - 1,550,004
2,525,854 - - - - - - 9525856
25,311,889 [3,930] D.03% 130) 0.00% - - 25,307,709
Sales Sales
before Financicl after
transaction transaction  transaction
cosfs Commission Toxes feox costs
£ £ % £ T £ % £
B.853,46%1 (1.855) 0.02% (19] 0.00% - - 88587
1,941,040 - - (5] 0.00% - - 1,941,035
822,140 - - - - - - 822,140
2.847 587 - - - - - - 2847587
14,464,478 (1,855 0.02% (24] 0.00% - - 14,452,599

Capital events amount of £0 (2024: £9,349) is excluded from the fotal sales as there were no direct transaction
costs charged in these transactions.
* Mo direct fransaction costs were incumred in these fransactions.



Notes to the financial statements (continued)
for the year ended 30 November 2025

14, Transaction costs [continued)

o Direct fransaction costs (confinued)

Summary of direct iransaction costs

The following represents the total of each type of fransaction cost, expressed as a percentage of the Fund's
average nel assel value in the year:

% of average

2025 L net assel value
Commission 7607 0.01%
Taxes 15,493 0.03%
Financial fransaction fax 215 0.00%
% of averaoge
2024 L net assef value
Commission 5.010 0.01%
Taxes 13,323 0.02%
Financial transaction tax 2,638 0.01%

Average portfolio dealing spread
The average portfclio dealing spread is calculated as the difference between the bid and offer value of the
portfolio as a percentage of the offer value.

The average portfolio dealing spread of the investments at the balance sheet date was 0.12% (2024: 0.13%).

. Risk management policies

In pursuing the Fund's investment objective, as sef out in the Prospectus, the following are accepted by the
ACD s being the main risks from the Fund's holding of financial instruments, either directly or indirectly through
its underlying holdings. These are presented with the ACD's palicy for managing these risks, To ensure these risks
are consistently and effectively managed these are confinually reviewed by the risk committes, a body
appointed by the ACD, which setfs the risk appetite and ensures confinued compliance with the management
of all known risks.

Market risk
Market risk is the risk that the value of the Fund’s financial instruments will fluctuate as a result of changes in
rmarkefl prices and comprise three elements: other price risk, currency risk, and inferest rate risk.

Other price risk
The Fund's exposure to price risk comprises mainly of movements in the value of investment positions in the
face of price movemenis,

The main elements of the portfolio of investrments exposed to this risk are equities, collective investment
schemes, closed-ended funds and exchange fraded commaodities.

This risk is generally regarded as consisting of two elements: stock specific risk and market risk. Through these
two factor, the Fund is exposed to price fluctuations, which are monitored by the ACD in pursuance of the
investment objective and policy.

Adhering to investment guidelines and avoiding excessive exposure to one parficular issuer can limit stock
specific sk, Subject to complicnce with the investment cbjective of the Fund, spreading exposure in the
portfolio of investments both globally and across sectors or geography can mitigate market risk,

At 30 Movember 2025, if the price of the investments held by the Fund increased or decreased by 5%, with all
other varables remaining constant, then the net assets attibutoble to shareholders of the Fund would
increcse or decrease by approximately £2,706,124 (2024; £2,770,8626).



Notes to the financial statements (continued)

for the year ended 30 Novermnber 2025

15. Risk management policies (continued)

d Market risk (continued)

(i) Currency risk
Currency risk is the risk that the value of investments or future cash flows will fluctuate s a result of exchange
rate movements. Investment in overseas securlies or holdings of forgign currency cash will pravide direct
exposure fo cumrency risk as d consequence of the movement in foreign exchange rates against sterling.
Investments in UK securifies investing in overseas securifies will give rise fo indirect exposure to cumrency risk.
These fluctuations can also affect the profitability of some UK companies, and thus their market prices, as
stering's relative strength or weakness can affect export prospects, the value of overseas earnings in sterling
terms, and the prices of imports sold in the LK.

Forward curency canlracts may be vsed lo manage the porffolio exposure 1o curency movermenls.

The forsign currency risk profile of the Fund's financial instruments and cash holdings at the balance sheet
date is as follows:

Financial Total net
instruments foreign

and cash Met debtors curency

holdings and creditors  exposure

2025 £ £ £
Danish krone 480,620 2,848 483,488
Eurg 3,576,407 2,945 3,579,372
US dollar 19,772,253 27643 19799 894
Total foreign cumrency exposure 23,829 280 33,476 238462754
Financial Totol net
instruments fareign

and cash Met debtors  currency
haldings and creditors exposure

2024 £ £ £
Danish krone 42,888 234 763,122
Euro 4,194,036 4,754 4,200,770
Us dollar 21,142,754 38010 21,180,744
Total fareign curency exposure 26,101,678 42,998 246,144 674

At 30 Novermnber 2025, if the value of sterling increased or decreased by 5% against all other curencias, with all
other variables remaining constant, then the net assets attibutable fo shareholders of the Fund would
increase or decrease by approximately £1,193,138 (2024: £1,307,234).

(i) Interest rate risk

Interest rate risk is the risk that the vaolue of the Fund's investments will fluctuate as a result of interest rate
changes.

During the vear the Fund's direct exposure to interest rates consisted of cash ond bank balances and interest
bearing securifies. The Fund also has indirect exposure to interast rate risk as it invests in bond funds. The
amount of revenue receivable from floating rate securities and bank balances or payvable on bank overdrafts
will bbe affected by fluctuations in interest rates. The value of inferast bearing securifies may be affected by
changes in the interest rate envirchment, either globally or locally. In the event of a change in interest rates,
there would be no materal impact upon the net assets of the Fund.

The Fund would not in normal market condifions hold significant cash balances and would have limited
borowing capabilifies as stipulated in the COLL rules.

Derivative contracts are not used to hedge against the exposure to interast rate risk.
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Motes to the financial statements (continued)
for the year ended 30 November 2025
15. Risk management policies ([continued)
a Market risk (continued)
[iii] Interest rate risk [continued)
The interest rate risk profile of financial assets and liakilities ot the balance sheet date is as follows:

mor-interast

Variable rate  Variable rate Mon-interest bearing
financial financial  Fixed rate financial bearing financial
assefs ligkilities assefs financiol assets  liabilities Tatal
2025 £ £ £ £ £ £
Danish krone - - - 483,488 - 453,488
Eurc - - - 3.579.372 - 3.57%.372
UK sterling 5,415,164 - 2,835,440 30,335,794 [205,308) 38,381,112
Us dollar - - - 19,799,876 - 19,799,894
5,415,164 - 2,835,460 54,198,550 [205,308) 62,243,848
Mon-interest
Yariable rate Variable rate Mon-interast bearing
fincncial financial  Fixed rate financial earing financicl
assets liakilities assets financial assets  licbilities Total
2024 L L £ £ £ £
Danish krone - - - 763,122 - 763,122
Eurc - - - 4,200,770 - 4,200,790
UK sterling 1.B71.674 - 1,326,304 29,379,763 [192.51%) 32385222
Us dollar - - - 21,180,744 - 21,180,764
1,871,674 - 1,324,304 55,524, 43% [192,519) 5B,529.878

o Credif risk

This is the risk that one party to o financial instrument will cause a financial loss for the other party by failing to
discharge an ckligation. This includes counterparty risk and issuer risk,

The Depositary has appointed the custodian to provide custody services for the assets of the Fund. There is a
counterparty risk that the custodiaon could cease fo be in o position to provide custody services to the Fund.
The Fund's investments (excluding cash) are ring fenced hence the risk is considered to be negligible,

In addifion fo the interest rate risk, bond investments are exposed to issuer risk which reflects the ability for the
bond issver to meet its obligations fo pay interest and return the capital on the redemption date. Chonge in
issuer risk will change the value of the investments and is dealt with further in note 15a. The delbt securifies held
within the porffolic are investment grade bonds. These are made across a vanety of industry sectors, and
geographical markets, so as to avoid concentrations of credit risk, A breakdown is provided in the Partfolio
staterment. The credit quality of the debt securities is disclosed in the Portfalio statement.

The Fund holds cash ond cash deposits with financial institutions which potentially exposes the Fund to
counterparty risk, The credit rating of the financial institution is taken into account so as to minimise the risk to
the Fund of default.

Holdings in collective investment schemes are subject to direct credit risk. The exposure fo pooled investment
vehicles is unrated.
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Motes to the financial statements (continued)

for the year ended 30 November 2025

15. Risk management policies [confinued)

< Liguidity risk
A significant risk is the cancellation of shares which investors may wish to sell and that securities may have to
be sold in order to fund such cancellations if insufficient cash is held at the bank to meet this obligation. If
there were significant requests for the redemplion of shares at a time when a large proporfion of the porlfalic
of investrments were not easily fradakle dus fo market volumes or market conditions, the ability to fund those
redemptions would be impaired and it might be necessary to suspend dealings in shares in the Fund.

Investrnents in smaller companies at fime: may prove illiquid, as by their nature they tend to have relatively
modest traded share copital, Shifts in investor sentiment, or the announcement of new price sensitive
information, con provoke significant movernent in share prices, and make dealing in any quantity difficult,

The Fund may alio invest in securifies that are not isdled or fraded on any stock exchange. In such situalions
the Fund may not be able to immediately sell such securities,

To reduce liguidity rsk the ACD will enzure, in ling with the limits sfipulated within the COLL rules, a substanfial
portion of the Fund's assets consist of readily realisable securities. This is monitored on o monthly basis and
reported to the Risk Committee together with historical cutflows of the Fund.

In addition liquidity is subject to strass testing on an annual basis to assess the ability of the Fund to meet large
redempfions, while still being able to adhere to its objective guidelines and the FCA investment borowing
regulations.

All of the financial liakilifies are payable on demand.

o Fair value of financial assets and financial liakilities

There is no materal difference between the value of the financiol ossets and ligbilities, as shown in the
balance sheet, and their fair value,

To ensure this, the fair value pricing committee is o body appointed by the ACD to analyse, review and vote
on price adustments/maintenance where no current secondary market exists ond/or where there are
potential liguidity issues that would affect the disposal of an asset, In addition, the committee may also
consider adjustments to the Fund's price should the consfituent investments be exposed to closed markets
during general market volatility or instability.

Investment  Investment

assets liakilities

Basis of valuation 2025 2025
£ £
Guoted prices 47 117,601 -
Obzervable maorket data 12,027,402 -
Unobzervalble data - -
59,145,003 -

Investment  Investment

assets liabilities

Basis of valuation 2024 2024
£ £
Guoted prices 44,232,003 -
Observable market data 13,304,284 -
Unobservable dota - -
57,536,289 -

Mo securifies in the portiolio of investments are valued using valuation technigques.
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for the year ended 30 November 2025

15.

2

f
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Risk management policies (continued)

Assets subject to special arangements ansing from their illiguid noture
There are no assets held in the portfolio of investments which are subject to special arangements arising from
their illiquid nature,

Derivatives
The Fund may employ dervatives with the aim of reducing the Fund's risk profile. reducing costs or generating
additional capital or revenue, in accordance with Efficient Portfalio Management.

The ACD monitors that any exposure is covered globally to ensure adequate cover s available fo meet the
Fund's total exposure, toking into account the wvaolue of the underying investments, any recsonably
foreseeable market movement, counterparty risk, and the time available to liquidate any positions.

For certain dervative fransactions cash margins may be reguired to be paid to the brokers with whom the
trades were executed and setfled. These balances are subject to daily reconciliafions and are held by the
broker in segregated cash accounts that are afforded client money protection.

Derivatives may be used for investment purposes and as a result could potentially impact upon the risk faciors
outlined obove,

Counterparties

Transactions in securities give rise to exposure fo the risk that the counterparties may not be able to fulfil their
responsibility by completing their side of the transaction. This risk is mitigated by the Fund using a range of
brokers for security transactions, thereby diversifying the risk of exposure to any one broker. In addition the
Fund will anly transact with brokers who are subject fo freguent reviews with whom fransaction limits are sef.

The Fund may transact in denvative confracts which potentially exposes the Fund to counterparty risk from the
counterparty not setling their side of the contract. Transactions involving derivatives are entered into only with
investment banks and brokers with appropriaote and approved credit rating, which are regularly monitored.
Forward curency transactions are only undertaken with the custodians cppointed by the Depositary.

At the balance sheet daote, there are no securities in the portfolio of investments subject fo a repurchase
agreemeant.

Levarage

The leverage is calculated as the sum of the net asset value and the incremental exposure generated through
the use of derivatives [calculated in accordance with the commitment approach) divided by the net asset
value,

There have been no leveraging arangemeants in the year,

[iil) Global exposure

Global exposure is o measure designed to limit the leveroge generated by a fund through the use of financial
derivative instruments, including derivatives with embedded assets.

Al the balance sheet date there is no global exposure to dervatives.
There have been no collateral arrangements in the vear.,



Distribution table
for the year ended 30 Novermnber 2025

Interim distributions in pence per share
Group 1 - Shares purchosed before 1 Decemiber 2024
Group 2 - Shares purchosed 1 December 2024 to 31 May 2025

Met Total distributions Total distribufions
revenue Equalisation 0 September 2025 30 September 2024

Met Income Shares

Group | 1.134 - 1.134 1.097
Group 2 1.134 - 1.134 1.0%7

el Accumulation Shares

Group 1 1.325 - 1.325 1.265
Group 2 1.325 - 1.325 1.265

Final distributions in pence per share
Group | - Shares purchased before 1 June 2025
Group 2 - Shares purchosed 1 June 2025 to 30 Movember 2025

Met Total distributions Total distibutions
revenue Equalisation 31 March 2024 31 March 2025

et Income Shares

Group | 1.185 - 1.185 1.090
Group 2 1,185 - 1.185 1.0%0

Met Accumulation Shares

Group 1 1.392 - 1.392 1.242
Group 2 1.392 - 1.392 1.262

Accumulation distributions
Haolders of cccumulation shares should add the distributions received thereon to the cost of the shares for capital
gains tox purposes,



Remuneration

Remuneration code disclosure

The remuneration committee is responsicle for setting the remuneration policy for all partners, directors and
employess within Evelyn Partners Group Limited ['the Group'), including individuals designated as Material Risk
Takers [MRTs) under the Remuneration Code. The remuneration policy is designed to be compliont with the
Code and provides a framework to attract, retain, motivate and reward partners, directors and employees, The
averall policy is designed o promote the long-lerm success of the group and to support prudent sk
management, with parficular attention to conduct risk.

Remuneration commitlee
The remunerafion committes report confained in the Group Report and Financial Statements for the year ended
31 December 2024 includes details on the remuneration policy. The remuneration committee comprises three

independent non-executive directors’ and is governad by formal ferms of reference, which are reviewed and
agreed by the board. The committes met seven times during 2024,

Remuneration policy
The main principles of the remuneration policy are:
« dligns the interests of employees with those of our clients/customers and investors;

« 5 compliant with relevant regulafion and considers market best proctice;

= s proagmatic, flexible, economic, and considers the commercial objectives of the business;
« s competitive and helps the Group attract and retain talented people;

« encourages behaviours consistent with the Group's values, ambitions, strategy. and risk appetfite (including
enviranmental, social and govemance risk factors);

« supports the delivery of fair outcomes for our clients; and
= s clear, fair, free from bias and based on objective criteria that aveids discrimination (including gender).

The policy is designed to reward partners, directors and employees for delivery of both financial and non-
financial objectives which are sef in line with company sirafegy. When setfing variable remuneration, supervisors
and managers take into occount Risk and Complionce data in relation to any breaches or issues with respect fo
complicnce, freating customers fairly (TCF), conduct risk, professional indemnity (P1) issues or complaints and the
cost of comecting arors,

Remuneration systems

Fixed pay is determined by considering an employes's rale and responsibilifies, external market informafion, and
internal budgetsfaffordability. The remuneration committee considers all of these factors when determining
appropriote salary/fiked profit share budgets as part of the annual pay review, and by exception any increases
outside of the annual pay review,

Evelyn Partners operates Discretionary Incentive Plans (DIP) - these are discrefionary bonus schemes thot enable
employess to be recognised for their hard work and commitment, through linking reward to the performance
and cutcomes, including client outcomes, of both the business and the individual employee,

Bonus awards under a DIP are made in cash and/or equity awards and are driven by the following factars:
« The finoncial performance (primarity EBITDA performance) of the business;

« An employee's individual performance in relation to the Group’s key performance indicators and financial
oufcomes;

= An employee’s individual perfermance in relation fo behavicurs which are in line with the Group's values,
which includes client outcomes and regulatory complionce; and

«  Arqisk and control review, which includes client outcomes,

'Please note that the data provided for the independent non-execufive directors is as of 31 December 2024, The dota provided Is for
independent non-executive directors anly.
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Remuneration (continued)

Aggregate quantitative information

The total amount of remuneration paid by Evelyn Partners Fund Solufions Limited ("EPFL'] is nil as EPFL has no
employess. However, a number of employees have remuneration costs recharged to EPFL and the annualised
remuneration for these 70 employesas is £3.58 milion of which £3.19 millicn is fixed remuneration, This is based on
the salary ond benefits for those identified as working in EPFL as at 31 December 2024, Any varable
remunerafion is awarded for the year ended 31 December 2024, This information excludes any senior
management or other Material Risk Takers [METs) whose remuneration informafion is detailed below.,

Evelyn Partners Group Limited reviews its MRETs at least annually. These individuals are employed by and provide
services to other companies in the Group. It is difficult to apportion remuneration for these individuals in respect
of their duties to EPFL, For this reason, the aggregote total remuneration awarded for the year ended 31
December 2024 for senior management and other METs detailed below has not been apportioned.

For the penod 1 January 2024 to 31 December 2024
Senior Management and other MRETs for EFFL
Variable Variable

Fixed Cosh Equity Total Mo, METs

£000 £000 £'000 £'000
Senior Management 3.448 2,470 - 57918 15
Other MRTs 477 338 - 815 35
Total 3,925 2,808 - 6,733 20

Investment Adviser

The ACD haos appointed Evelyn Partners Investment Monogement LLP [EPIMY to provide investment
management and related advisory services to the ACD, EPIM is paid a monthly fee out of the scheme property
of The SBB Fund which is calculated on the total value of the portfolio of investments at the month end. EPIM are
compliant with the Capital Reguirements Directive regarding remuneration and therefore their staff are covered
by remunerafion regulatory requirements.
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Further information

Distributions and reporting dates
Where net revenue is available it will be distibuted/allocated semi-annually on the 31 March (final) and 30
Septermber (interim). In the event of a distribution, shareholders will receive a tax voucher,

XD dates: | December fircl
1 June interim
Reporting dates: 30 Movember annual
31 May interim

Buying and selling shares

The property of the Fund is valued at Spm on the 14th day of the month and the last business day of the month,
except where the 14th day of the moenth is not a business day then it will be the next business day thereafter and
with the exceptlion of any bank holiday in England and Wales or the last business day prior to those days
annually where the valuation may be cared ocut at a fime agreed in advance between the ACD and the
Depaositary: and prices of shares are calculated as af that time. Share dealing is on a forward basis i.e. investors
can buy and sell shares af the next valuation point following receipt of the crder.

Prices of shores and the estimoted yvield of the share types are published on the folowing website:
www frustnet.com or may be obtained by calling 0141 483 9701,

Benchmark
Shareholders may compare the performance of the Company against the MSCI PIMFA Growth Index,

The ACD has selected this comparator benchmark os it believes this benchmaork best reflects the Company’s
asset allocafion.

The benchmark is not a target for the Company, nor is the Company constrained by the benchmark.



Appointments

ACD and Registered office

Tutman Fund Solutions Limited [previously Evelyn Partners Fund Solutions Limited)
Exchange Building

5t John's Street

Chicheaster
West Sussex PO17 1UP

Authorised and regulated by the Financial Conduct Authority

Adrinistrator and Registrar
Tutman Fund Solutions Limited (previously Evelyn Parfners Fund Solutions Limited)
177 Bothwell Street
Glasgow G2 7ER
Telephone 0141 483 2700 (Dealing)
01471 483 9701 (Enguiries)
Authorised and regulated by the Financial Conduct Authority

Directors of the ACD Independent Mon-Executive Directors of the ACD
Andrew Baddeley - resigned 31 March 2025 Dean Buckley - resigned 30 June 2025

Mavyank Prakash - resigned 30 April 2025 Victoria Muir - resigned 30 June 2025

Bricn Mclean - resigned 30 June 2025 Linda Robinson

Meil Coxhead Sally Macdonald

Stephen Mugford - cppointed 1 July 2025 Carol Lawson - appointed 30 June 2025

Nicola Palios - appointed 1 July 2025 Caroline Willson - appainted 30 June 2025

Jenny Shanley - appointed 13 October 2025
Mon-Executive Directors of the ACD
Guy Swarbreck - resigned 31 March 2025

Investrment Adviser
Evelyn Partners Investment Management LLP
45 Gresham Street

London EC2V 7BG
Authorised and regulated by the Financial Conduct Authaority

Depaositary

NatWest Trustee and Depoesitary Services Limited

Trustee and Depositary Services

Gogarburn

175 Glasgow Road

Edinburgh EH12 THQ

Authorised and regulated by the Financial Conduct Authority

Auditor

Johnston Carmichael LLP
Bishop's Court

29 Albyn Place

Aberdeen AB1D 1YL
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