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Manager view

The UK equity market rose in July, with the FTSE 100 reaching an all-time high above
9,100 before slightly retreating in early August. The index remains up over 10% year
to date. Top-performing sectors included energy, healthcare and consumer staples,
reflecting the ongoing resilience of defensive stocks. However, weaker-than-expected
earnings from heavyweights such as AstraZeneca and Shell weighed on the index
towards the end of July. Investor sentiment was bolstered by greater clarity on global
trade following new US trade deals and the Bank of England's decision to cut interest
rates by 25 basis points in early August, further supporting market optimism.

Economically, the UK continues to face challenges. Inflation stood at 3.6% in June,
well above the Bank of England'’s 2% target. GDP growth remains subdued, with
forecasts projecting only 1% annual expansion for 2025 and 2026, lagging behind
major European peers. The labour market has softened, with unemployment rising
to 4.7% and job vacancies declining sharply, particularly in manufacturing and
construction. Consumer confidence remains fragile, though household savings are
increasing. Corporate insolvencies are rising, especially in sectors such as automotive
and chemicals. With inflation likely to remain above target in the medium term,
subdued private sector momentum and potential for further trade disruptions, the
economic outlook remains cautious, despite the equity market's strong headline
performance.

Discrete performance

2024 2023 2022 2021 2020 2019

Fund 3.42% 8.67% -22.63% 27.74% -2.40% 24.04%
IA Sector 7.87% 7.38% -9.06% 17.25% -6.01% 22.24%
Rank in Sector 200/225  79/231 202/228 9/222  53/217  80/209
Quartile 4 2 4 1 1 2

Total return, bid to bid, tax UK net, sterling terms. Source: Waystone Fund Services UK Limited/Financial
Express Analytics. Past performance is not a reliable indicator of future results. The value of your investment
and the income derived from it can go down as well as up, and you may not get back the money you invested.
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Company news

Relx

Relx, a global provider of information-based analytics and decision tools, reported
robust interims for the first half of FY25. Revenue grew 7% to £4.7 billion, operating
profit rose by 9% to £1.6 billion, and earnings per share advanced 10%. This strong
growth was driven by a strategic focus on high-growth analytics and decision tools across
the company's Risk, Scientific, Technical & Medical and Legal divisions. Management
also announced a 7% increase in Relx's interim dividend, reflecting confidence in the
business's financial outlook. The company maintained a solid net debt-to-EBITDA ratio
of 2.2x and achieved 100% cash flow conversion, further strengthened by completing
three acquisitions for £262 million alongside two disposals.

Erik Engstrom - CEO since 2009 and, importantly, at Relx since 2004 - highlighted the
higher-quality growth profile in 2025 compared to 2024, with notable strength in the
Risk division, continued momentum in Scientific, Technical & Medical, a step-up in
Legal and sustained growth in Exhibitions. The company’s operating margin improved
to 34.8% from 34.1% the previous year - an improvement attributed to a strategy of
managing cost growth below revenue growth through continuous process innovation
and optimisation via tools such as Al adoption. Management reaffirmed its full-year
outlook, expecting another year of strong growth in revenue and operating profit.
Relx's advancements in Al, such as Lexis+ Al and Protege, continue to enhance
customer value, positioning the business to capitalise on evolving market trends and
demands while navigating risks such as regulatory changes and cybersecurity challenges.

Howden Joinery

Howden Joinery, the UK's leading specialist trade kitchen and joinery supplier,
reported better-than-expected interim results for the first half of FY25. Shares rose
c.10% in response to the investor update. Revenue increased by 3.2% to £991 million,
driven by market share gains despite a challenging UK kitchen market. International
operations in France, Belgium and Ireland saw a stronger 17% revenue increase to
£35.2 million. Profit grew by 4.4% to £117 million, supported by a 1% price increase
implemented at the start of the year. The company's strategic initiatives, including
the opening of 13 new UK depots and the reformatting of 37 existing ones, alongside
well-executed promotions, contributed to a strong close to the period.

Howden remains confident in achieving its FY25 outlook, with trading in the second
half starting in line with expectations. The company plans to open approximately 25
new UK depots and repurpose around 60 older ones to enhance its offering and deepen
its competitive position. It is also investing in new kitchen ranges and UK manufacturing
capacity. Despite anticipating continued market contraction, CEO Andrew Livingston
emphasised the strength of Howden'’s trade-only, in-stock model, which supports
small builders with high-quality products and industry-leading stock availability at
99.8%. The company’s robust financial position. with £321 million of cash on the
balance sheet, supports ongoing investments and the continuation of the £100 million
share buyback programme announced in February 2025, reflecting confidence in
sustainable profitable growth and market share gains.
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The Ocean Equity Fund does not have an objective linked to the oceans or marine bio-diversity but the Fund Manager
may choose to invest in companies that derive their revenue from shipping and energy transition sectors.

AUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY | MEMBER OF THE LONDON STOCK EXCHANGE
| NOT FOR DISTRIBUTION IN THE U.S.A.

This factsheet has been issued by Fiske plc on the basis of publicly available information, internally developed data and
other sources believed to be reliable and accurate. No representations or warranty, expressed or implied, is made nor
responsibility of any kind is accepted by Fiske plc, its directors or employees either as to the accuracy or completeness of
any information stated in this factsheet. Any opinions expressed (including estimates and forecasts) may be subject to
change without notice. This document is not intended as an offer to buy or sell the fund nor as a personal recommendation.
Fiske plc, or any of its connected or affiliated companies or their employees, may have a position or holding or other
material interest in the fund concerned or in a related investment, or may have provided within the previous twelve months,
significant advice or investment services in relation to the investment concerned or a related investment.

Investors must be aware of the risks associated with investment in this fund. Full details of the Ocean Equity Fund,
including risk warnings, are published in the Prospectus and Key Investor Information document. The fund may not be
suitable for all investors and if you are in any doubt whether the fund is suitable for you advice should be sought from
a suitably qualified professional advisor. The value of the fund and the income derived from it can go down as well as up.
Investors may not get back their initial investment. Past performance is not necessarily a guide to future performance.
Estimates of future performance are based on assumptions that may not be realised. Securities denominated in foreign
currencies may see their value fall as a result of exchange rate movements. Any comments contained in this factsheet
are intended only for the use of the individual or entity to which it is addressed and may contain information which is
confidential and may also be legally privileged.

If you have received this document in error, please telephone the Compliance Department on 44 (0)20-7448-4700.
Fiske plc FCA Register No: 124279
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