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WS Amati Strategic Metals Fund

o Fund Objective o Rating, Awards & Signatories

The Fund aims to provide capital growth over the long term (periods

of 5 years or more). The Fund invests in mining companies listed in v o )
developed markets worldwide. For further information on our _— PR' sl @ ganvgnnnsmp ELITE RADAR
. . . . . -em n stmert on our watchlist: FundCalibre.com
objectives and policy, please view the Key Investor Information
Document (KIID) here. To view all fund awards, please click here
o Contact Details .
o 10 Largest Holdings % OF TOTAL ASSETS
Investment Manager ACD of the Fund .
G Mining Ventures 6.1%
Amati Global Investors Ltd  Waystone Management (UK) Limited Eldorado Gold 6.1%
8 Coates Crescent 3rd Floor
Edinburgh 29 Wellington Street Equinox Gold 5.5%
EH3 7AL Central Square . .. o
Leeds, LS1 4DL Hochschild Mining 3.6%
Talon Metals 3.5%
T:+44(0) 1315039115 T:0345922 0044 0
F:+44(0)1315039110  E: wtas-investorservices SQM 3.4%
E: info@amatiglobal.com  @waystone.com Hemlo Mining 3.4%
W: www.amatiglobal.com W: Waystone Management (UK) Limited
Lifezone Metals 3.3%
. 0,
o Key Information Trekor Metals 3.3%
Perpetua Resources 3.2%
Fund available on majority of
Available Platforms platforms
Launch Date March 2021 o Cumulative Performance (B CLASS)
Fund Size £146.0m Fund Benchmark Avg Sector Q'tile
Return *(%)  Return **(%) (%) Rank
Nav per share (B Acc)* 262.40p 1 month 29.63 18.28 7.34 1
Dealing Line +44(0)115988 8275 3 months 6.98 5.26 2.30 2
. 6 months -1.68 0.87 0.98 3
IA Sector Commodities and Natural
Resources YTD 26.91 31.09 20.93 2
No. of Holdings 42 1 year 105.56 66.93 38.89 1
3years 189.21 96.13 55.70 1
Minimum Investment £1,000
5years 160.32 125.80 93.05 1
Min Lump Sum Regular £50/month Sincelaunch#  162.40 136.23 97.58 1
Share Type Accumulation
Scheme Type UK UCITS
ISIN GB0O0OBMD8NV62
Past performance is not a reliable indicator of future performance.
Benchmark MSCI World Metals and Mining Index
(GBP) o Discrete Annual Performance (B CLASS)
Charges (no initial) 0.75% Annual Mgt Charge plus . -
research charge of up to 0.10% (OCF Fund Return *(%) Benchmark Return **(%)
capped at 1%)
31/08/2026 105.56 66.93
31/08/2025 61.42 12.63
31/08/2024 -12.84 4.32
Investment Team: 31/08/2023 -11.90 7.46

3 31/03/2022 217 7.14
- Georges Lequime - Mark Smith
N, Fund Manager Fund Manager


https://www.amatiglobal.com/wp-content/uploads/2024/06/WS-Amati-Strategic-Metals-Fund-B-Accumulation-shares-1.pdf
https://www.amatiglobal.com/wp-content/uploads/2024/06/WS-Amati-Strategic-Metals-Fund-B-Accumulation-shares-1.pdf
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQBCQKJkwENqQ4OO1xAdxkrGAaUxx7yeTEzvo3ZgLcmWmi8?e=74jvpu
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQBCQKJkwENqQ4OO1xAdxkrGAaUxx7yeTEzvo3ZgLcmWmi8?e=74jvpu
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQBCQKJkwENqQ4OO1xAdxkrGAaUxx7yeTEzvo3ZgLcmWmi8?e=74jvpu
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQBCQKJkwENqQ4OO1xAdxkrGAaUxx7yeTEzvo3ZgLcmWmi8?e=74jvpu
mailto:info@amatiglobal.com
http://www.amatiglobal.com/
mailto:wtas-investorservices@waystone.com
mailto:wtas-investorservices@waystone.com
mailto:wtas-investorservices@waystone.com
mailto:wtas-investorservices@waystone.com
https://www.fundsolutions.net/uk/disclaimer?requestUrl=http://www.fundsolutions.net/uk/amati-global-investors/ws-amati-investment-funds/
https://www.amatiglobal.com/about/awards/#All
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o Asset Allocation vs Benchmark
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o Fund vs Benchmark Market Cap

WS Amati Strategic MSCI World Metals and

Metals Fund Mining Index
Conssants & @
Market Cap (USD Millions)
Median 1,562 23,933
Average 6,729 49,561
WAMC 5,530 101,504

o Performance vs Benchmark
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——MSCI World Metals and Mining Net TR Index GBP**

WS Amati Strategic Metals Fund

o Market Cap ($)

$100m-$250m 8.4%
$250m-$500m M 8.3%
$500m-$1000m I 12.0%
$1000m-$2000m 17.6%
>$2000m NN 52.6%
Cash 1 1.0%
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o Geographical Distribution by Revenue

® N. America
S. America

u Africa

W Australia

Restofthe
World

*WS Amati Strategic Metals Fund, Total
Return.

**MSCI World Metals and Mining Index
(GBP), Total Return. The stocks comprising
the index are aligned with the Fund’s
objectives, and on that basis the index is
considered an appropriate performance
comparator for the Fund. Please note that
the Fund is not constrained by or managed
to the index.

Sources: Waystone Management (UK)
Limited, Financial Express Analytics and
MSCI. Information in this factsheet is at the
last valuation point of the month, except
where indicated.
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Source Data: Amati Global Investors Ltd, Financial Express Analytics and
Numis Securities Limited, as at 31/08/2026
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o Investment Report

Gold started the month at $4,043 an ounce and climbed to
almost $4,660 by 25 August, its highest since mid-May,
before a hawkish Jackson Hole speech from Federal
Reserve chair Kevin Warsh and fresh US strikes on Iran
knocked it back. Even after that retreat bullion finished
almost 10% higher, its best month since January, and
silver did better still, at one point up 20% inside three
weeks to $70 an ounce.

China maintains a strong build up of gold reserves. The
official gold reserves gained 0.65 Moz month on month in
August (compared with +0.64 Moz in July), the highest
monthly addition since October 2023, reaching 76.73 Moz
(+3.7% year on year), according to the latest People’s
Bank of China (PBoC) release. In US dollar terms, the
share of gold in China’s total official reserve assets
increased to 9.1% last month (compared with 8.1% in July
2026 and 7.0% in August 2025) amid the price recovery.

The debasement trade re-emerged as a dominant
narrative over the past month as US government debt
exceeded $40 trillion for the first time, while investors
piled into gold and bitcoin. It is not only central banks that
are buying gold; money managers are also buying the dips
in gold.

Figure 1 - Gold Backed ETFs accumulations
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Copper continued its bullish price action. The overarching
theme has been the tightening supply picture, driven by
Chile’s sharp output drop, the DRC export ban, and a
series of project delays, even as downstream demand in
China showed signs of softening. The latest developments
are undermining expectations that global mine supply
would post at least modest growth this year. International
Copper Study Group data show that output fell by 1.1% in
the first half, with major producers Codelco and Freeport-
McMoRan Inc. posting double-digit declines. Top producer
Chile has been at the centre of the disappointing
performance, posting its weakest second-quarter output
in at least 19 years. The country cut its full-year production
forecast for a second straight quarter and now expects a
2.6% decline.

WS Amati Strategic Metals Fund

Figure 2 - Global Copper Supply
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Overall, we conclude that equity valuations appear
reasonably attractive at spot Cu prices as the miners are
trading at an average implied premium to spot of only 1%,
which is well below the average premium of 6% in July,
11% in June, 6% YTD, and 17% over the past three years.
We added a copper investment to the portfolio recently.

Lithium producers from China to Australia have posted
bumper profits as demand from the fast-growing energy
storage sector boosted prices for the battery metal.

Major Chinese producers Tiangi Lithium Corp. and
Ganfeng Lithium Group Co. each reported their strongest
net income in three years for the first half of the year, with
the former forecasting a tight market for the rest of 2026
due to increasing demand and “disruptive factors” for

supply.

China’s globally-watched spot price for the battery
material surged 22% over the first half as energy storage
emerged as a meaningful demand source due to the
growth of data centres and renewable power. CATL’s
Jianxiawo lithium mine, China’s largest by capacity, is
back on care and maintenance after regulators revoked its
environmental approval, delaying a meaningful return of
supply to a tightening market. A prolonged shutdown at
the country’s largest lithium operation by capacity would
remove an expected 32,000 tonnes of lithium carbonate
equivalent (LCE) from a market where stronger battery
demand is already beginning to challenge the oversupply
that has weighed on prices for years.

Portfolio

We have maintained our 67% weighting in precious metal
equities, 9% in lithium equities, with nickel and copper
weightings increasing 2% and 1% respectively. The
composition and structure of the portfolio have remained

the same month on month.
- MarkSmith
» Fund Manager
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o Risk Warning

Past performance is not a reliable guide to future performance. The value of investments and the income from them
may go down as well as up and you may not get back the amount originally invested. Tax rates, as well as the
treatment of OEICs, could change at any time. The investments associated with this Fund are concentrated in
natural resources companies, which means that the Fund is subject to greater risk and volatility than other funds
with investments across a range of industry sectors. The Fund invests in companies that have operations in
developing markets and which therefore may be subject to higher volatility due to political, economic and currency
instability. Shares in some of the underlying companies in the fund may be difficult to sell at a desired time and
price. A dilution adjustment may be applied to the share price when the Fund is expanding or contracting. Should
you buy or sell in these circumstances it may have an adverse impact on the return from your investment.

This factsheet does not provide you with all the facts you need to make an informed decision about investing in the
Fund. Before investing you should read the Key Investor Information Document (KIID) and associated Fund
documentation. If you are in any doubt as to how to proceed you should consult an authorised intermediary. Fund
documentation can be requested from Waystone or Amati and is available to download from our website.

Issued by Amati Global Investors Limited, which is authorised and regulated by the Financial Conduct Authority.
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