MGTS QUALIS DEFENSIVE FUND

AS AT 31 OCTOBER 2025

QUALIS@Q

OBJECTIVE ASSET ALLOCATION

The objective is to provide capital growth, with the potential for

H 0,
income, over any 3-year period. mBonds and Fixed Interest (63.8%)

m Stocks and Shares (15.6%)

KEY FACTS

mMixed Investment (12.4%)

m Property (Indirect) (4.7%)

Investment Manager GWA Asset Management Limited

Comparator IA Mixed Investment 0-35% Shares
m Other (2.5%)
Fund Size £115,415,729
Launch Date 19 June 2023 m Cash / Money Market (1.1%)
Share Class MGTS Qualis Defensive | Acc
ISIN GBO00BQ66LH78 PORTFOLIO HOLDINGS
OCF 0.980%
Yield 3.410% Targeted Absolute Return 30.0%
Royal London Diversified ABS Fund Z Acc 7.5%
MARKET COMMENTARY YFS Argonaut Absolute Return | GBP Acc 7.4%
Premier Miton Tellworth UK Select Fund - Class A Acc 7.4%
During October, the FTSE UK Gilt All Stocks Index had its largest rally M&G Global Target Return Fund GBP L Acc 5.1%
since 2023, delivering 2.21% due to weaker than expect inflation data, ) .
holding at 3.8%, along with increased pre-budget rhetoric around the Artemis Atlas F GBP Acc 2.5%
Chancellor sticking to self-imposed fiscal rules. This coincided with a £ Strategic Bond 26.5%
broad global bond rally during the month, similarly, fuelled by cooling A icB = BP S A 10.0°
global inflation and fading growth momentum. s Sl le B Hurel Sl e L
L&G Dynamic Bond | Acc 7.5%
Credit spreads remained tight with high yield outperforming investment ) T o
grade credit modestly on duration. The Bloomberg Global Agg i EHE Rl B LIS IS 2R el 2 o) I
Corporate GBP-Hdg investment grade index returned -0.2% while the SVS RM Infrastructure Bond Fund F Class Acc 1.5%
X ] . - o
Bloomberg Global HY GBP-Hdg index delivered a positive 0.2%. USD Government Bond 9.9%
All of this could also be attributed to the ongoing US Federal iShares $ Treasury Bond 3-7 Year ETF GBP Hedged Dist 9.9%
shutdown, resulting in an eﬁectlve. data blackout, |nc|ud|ng Other Bond 7.7%
employment numbers, inflation and retail sales data. As a result, it
could be argued that this has nudged investors towards longer Nomura Funds Ireland Corporate Hybrid Bond Fund F 7.7%
duration, safe-haven duratiop assets. It will be interesting to see how £ Corporate Bond 7.6%
the market reacts to the first slew of data, as and when the US - —
Government reopens; no doubt with some pent-up volatility. Man GLG Sterling Corporate Bond Fund Institutional 7.6%
) i Global 5.0%
We made one change to the fund during the month, taking the -
opportunity to participate in the seeding of the newly launched Man Man Global Credit Value ILF H GBP Acc 5.0%
Global Credit Value (GCV) fund, rotating assets out of the existing Specialist Bond 4.7%
Man Dynamic Income and Man Sterling Corporate Bond fund. GCV is = = .
managed by Jonathan Golan, who successfully runs the other two iShares $ Floating Rate Bond UCITS ETF GBP Hedged 4.7%
Man funds launching this fund as an unconstrained, best ideas Property 4.7%
vehicle, using his tested investment process and philosophy. Based - : .
upon his track record and delivered performance, we are very pleased iShares UK Property UCITS ETF GBP (Dist) 4.7%
to support this new venture at a discounted Founder share class Alt - Other 3.0%
charge, benefitting all our investors. . - .
YFS Kernow Equity Navigator Fund - Accumulation 3.0%
Andrew Alexander Deposits 1.1%
Fund Manager GBP Cash 1.1%

This document is produced by Margetts Fund Management solely for use by authorised and qualified professional financial advisers.




QUALIS@Q

PERFORMANCE

The IA (Investment Association) Mixed Investment 0-35% Shares Sector is used as the comparator. This is considered appropriate for investors to use
when comparing performance as the sector is expected to have a similar risk profile to the Sub-fund. The sector is not constructed as an Index, therefore
as funds enter or leave the sector composition can change, but it is considered that the sector remains a useful and relevant comparator for investors to
assess performance within a relevant peer group.

Cumulative Performance 3 Months 6 Months 1 Year 3 Years 5 Years 10 Years
MGTS Qualis Defensive | Acc 2.32 4.83 8.23 - - -

IA Mixed Investment 0-35% Shares 3.46 7.21 8.15 21.37 15.20 36.78
Discrete Performance YTD 2024 2023 2022 2021 2020
MGTS Qualis Defensive | Acc 7.44 3.24 - - - -

IA Mixed Investment 0-35% Shares 7.77 4.37 6.06 -10.22 2.57 3.98
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Source: Morningstar Direct as at 31 October 2025. Performance is bid to bid with income reinvested.

Past Performance is no guarantee of future performance and investors may get back less than the original amount invested.

IMPORTANT INFORMATION

The authorised corporate director of the fund, Margetts Fund Management Ltd, is authorised and regulated by the Financial Conduct Authority. This document is produced by
Margetts Fund Management Ltd on behalf of GWA Asset Management Ltd, solely for use by authorised and qualified professional financial advisers. The value of an investment
and the income from it can fall as well as rise and investors may get back less than they invested. Returns for foreign currencies, if applicable, may increase or decrease due to
currency exchange rate fluctuations. Quoted OCFs may include a subsidised AMC. Quoted yields are based on the previous 12 months distributions to investors and are not
guaranteed. Future distributions may differ and will be subject to market factors. Risk factors should be taken into account and understood including (but not limited to) currency
movements, market risk, liquidity risk, concentration risk, lack of certainty risk, inflation risk, performance risk, local market risk and credit risk. The information on this factsheet is
intended to provide information only and should not be interpreted as advice. Margetts recommend that investors seek professional advice before making any investment to
ensure that the product is suitable and can achieve their objectives. Investors should ensure that they have read and understood the Key Investor Information Document (KIID)
and Supplementary Information Document (SID), which contain important information. A copy of these documents is available on the website or on request from Margetts Fund
Management. Contact details are provided below. Margetts does not warrant that information will be error-free. There is no guarantee that the objective will be achieved and
capital is at risk.

+44 (0) 345 607 6808 1 Sovereign Court

M G T s OUALIS@ admin@margetts.com Graham Street

qualis.mgtsfunds.com Birmingham, B1 3JR

This document is produced by Margetts Fund Management solely for use by authorised and qualified professional financial advisers.




