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WS Amati UK Listed Smaller Companies Fund

o Fund Objective

The Fund aims to achieve long-term capital growth over periods of
5 years or longer. The Fund invests in UK smaller companies. For
further information on our objectives and policy, please view the
Key Investor Information Document (KIID) here.

o Contact Details
Investment Manager ACD of the Fund

Amati Global Investors Ltd =~ Waystone Management (UK) Limited

8 Coates Crescent 3rd Floor
Edinburgh 29 Wellington Street
EH3 7AL Central Square

Leeds, LS14DL
T:+44(0) 1315039115 T: 03459220044
F:+44(0) 1315039110 E: wtas-investorservices

E: info@amatiglobal.com @waystone.com
W: www.amatiglobal.com  W: Waystone Management (UK) Limited

o Key Information

Launch Date December 1998
Fund Size £75.7m
Nav per share (B Acc)* 1203.87p
Dealing Line +44(0)115988 8275
IA Sector UK Smaller Cos
No. of Holdings 46
Minimum Investment £1,000
Net Dividend Yield 1.6%
Min Lump Sum Regular £50/month
Share Type Accumulation
Scheme Type UK UCITS
ISIN GBO0OB2NG4R39
Benchmark Deutsche Numis Smaller Cos

Index (plus AIM ex. Investment
Cos), Total Return

Charges (noinitial) Ongoing: 0.91% (inc 0.75%
Annual Mgt Charge plus
research charge of up to 0.10%)

Investment Team:
N 3 Dr PaulJourdan =, . Gregor Paterson
» CEO & Fund Manager | 4 Fund Manager

o Rating, Awards & Signatories

m STEWARDSHIP
CODE

Toview all fund awards, please click here

by FundCalibre.com

Investors

|

o 10 Largest Holdings % OF TOTAL ASSETS
Gamma Communications 4.6%
Yu Group 4.4%
Mears Group 3.8%
Great Portland Estates (GPE) 3.7%
Chemring 3.6%
Serica Energy 3.6%
Renew 3.5%
Kainos 3.5%
AJ Bell 3.3%
Alfa Financial Software 3.2%
o Cumulative Performance (B CLASS)#
Fund Return Benchmark Avg Sector Q'tile
*(%) Return ** (%) ***(%) Rank
1 month 2.44 4.21 2.93 3
3 months 2.02 5.83 4.71 3
6 months 3.13 4.27 4.64 3
YTD 6.81 10.26 10.06 3
1 year 6.02 15.31 11.47 4
3 years 9.63 36.19 28.99 4
5 years -31.13 2.03 -11.51 4
10 years 62.54 75.39 79.03 3
Since take-on# 713.59 342.45 421.26 2
Since Launch 1098.00 529.82 795.00 3
o Discrete Annual Performance (B CLASS)#
Fund Return (%) Benchmark Return (%)
31/08/2026 6.02 15.31
31/08/2025 -6.58 3.04
31/08/2024 10.68 14.63
31/08/2023 -11.75 -3.17
31/08/2022 -28.81 -22.63


https://www.amatiglobal.com/wp-content/uploads/2023/09/KIID_GB00B2NG4R39_en_20260212_7_1_B_Accumulation_650297.pdf
https://www.amatiglobal.com/wp-content/uploads/2023/09/KIID_GB00B2NG4R39_en_20260212_7_1_B_Accumulation_650297.pdf
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQAs7nNF8J7pQLFCv53CKConAffJPb9i4gEh6LYXR_N9sxI?e=q71e7Y
https://amatiglobalcom.sharepoint.com/:u:/s/SalesSP/IQAs7nNF8J7pQLFCv53CKConAffJPb9i4gEh6LYXR_N9sxI?e=q71e7Y
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@ Marketcap (5)

<€100m Il 2.9%

£100m-£250m 15.7%
£250m-£500m I 0 7.09%
£500m-£1000m NG 14.2%
£1000m-£2000m NG 22.3%
>£2000m 12.2%

Cash N 57%
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o Geographical Distribution by Revenue

H United Kingdom
Europe (ex UK)

B North America

B Rest of the World

0 Performance vs Benchmark
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0 Sector Weightings

Technology meeessss——— 20.2%
Industrials Ee—————————— 2/4.9%
Financials m— 12.3%
Consumer Cyclicals m 7.2%
Energy mmmm 6.9%
Utilities mmm 5.2%
Basic Materials mmm 3.9%
Real Estate 3.7%
Acad.& Ed. Services ® 1.4%
Healthcare 1.4%
Consumer Non-Cyclicals ® 1.2%
Cash = 57%
0% 10% 20% 30%
@ indexWeightings
AIM 43.4%
Mid Cap 40.9%
Small Cap 8.5%
Other Main List 1.4%
Cash 5.7%

Source Data: Amati Global Investors Ltd, Financial Express Analytics and
Numis Securities Limited, as at 31/08/2026

*WS Amati UK Listed Smaller Companies Fund, Total Return, since
Paul Jourdan take-on of predecessor fund (31 August 2000). See Key
Investor Information Document p.2.

**Deutsche Numis Smaller Companies Index (plus AIM, excluding
Investment Companies), 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.

##The Investment Association’s UK Smaller Companies sector return
gives investors an indication of how the Fund is performing compared
with others investing in a similar, but not identical, investment
universe.

The Fund was launched on 18 December 1998 as the First State British
Smaller Companies Fund, of which Paul Jourdan was appointed
manager on 31 August 2000. The present Fund was created as a new
investment structure in July 2008 by the transfer of the assets to Capita
Financial Managers, at which time the name was changed to CF Noble
UK Smaller Companies Fund and later to CF Amati UK Smaller
Companies Fund. The Fund was renamed TB Amati UK Smaller
Companies Fund on 1 August 2012 following the appointment of T
Bailey Fund Services as Authorised Corporate Director (ACD). On 31
August 2022 the Fund was renamed TB Amati UK Listed Companies
Fund. On 3 October 2023 the Fund was renamed WS Amati UK Listed
Smaller Companies Fund following the acquisition of T Bailey by
Waystone Management (UK) Limited.

Past performanceis not a reliable indicator of future performance.
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o Investment Report

August was a stronger month for UK equities as the
market continued to respond to the combination of
attractive valuations, improving corporate news flow
and increasing wariness of a potential bubble forming
in US IT hardware and Al company valuations. With
parliament in recess, from mid-July to September, the
summer period was quiet in terms of domestic politics,
but the main issues for the UK economy were
unchanged: high government debt, fragile confidence
and a need for policy clarity to unlock investment.
Against that backdrop, the valuation gap between UK
companies and larger overseas markets remains
conspicuous and continues to attract both private
equity and strategic interest.

Sovereign debt markets have repriced since the launch
of Operation Epic Fury over six months ago. 10-year gilt
yields have increased from 4.3% to over 5%, reflecting
the uncomfortable mix of high public borrowing and
limited fiscal flexibility. Commodity markets have also
been impacted: oil prices rose again as energy supply
remains constrained and uncertain since the closure of
the Strait of Hormuz, while precious metals were
supported by lingering uncertainty and haven status.

Market leadership shifted during the month, with
energy and resource-linked names being among the
stronger areas. The UK market also benefited from
ongoing corporate activity, with overseas buyers still
willing to pay substantial premia for assets that remain
lowly valued in public markets. This has emerged as an
important support for the UK stock market, but it also
underlines the frustration that many good businesses
continue to be valued more highly by trade buyers than
by UK equity investors.

The Deutsche Numis Smaller Companies Index (plus
AIM, ex. Investment Cos), rose 4.2% over the month,
against which the fund added 2.4%. Positive
contributions came first from IT support services
business, Kainos, which rallied strongly on an upbeat
trading update that revealed strong trading across
government and private sector customers in the UK and
North America. Fears that Al would replace software
and IT services are perhaps being replaced with
acknowledgment that the new capabilities could
improve and enhance solutions. Technology-based
communications services provider, Gamma
Communications, continued its recovery as the
bidding process was again extended and a second
potential buyer was revealed to the market. Elsewhere,
gold and silver miner Greatland Resources, joined the
wider sector rally driven by underlying commodity
prices.

WS Amati UK Listed Smaller Companies Fund

Detractors over the month came first from identity
verification and fraud prevention specialist, GB Group,
which downgraded 2026 revenue growth expectations
from mid-single digit to 1% - 3%, due to slower US
sales. Train ticketing platform Trainline was also weak
as the Competition and Markets Authority opened an
investigation into the presentation of booking fees at
the end of a customer's ticket purchasing journey.
Finally, independent utility supplier Yu Group was
weak despite the absence of news flow, and the shares
now trade on less than 8x 2026 forecast earnings.

During the month, we took profits from the defence
sector, trimming Chemring and QinetiQ. Kainos was
also reduced following its impressive rally. We added
to the position in actuarial services firm XPS Pensions
and introduced a new position in oil services and
specialist engineering group Hunting. The company is a
chosen supplier to some of the world’s largest energy
companies, across multiple geographies, providing
innovative engineering solutions into harsh and
demanding environments. Hunting’s Organic Oil
Recovery technology, for example, could soon help
enhance field potential markedly and is delivering
promising data from several trials. Some delays and
retendering brought about by the current instability in
the Middle East was enough to trigger a bout of
nervousness, which presented an opportunity to
introduce a holding.

«, . Gregor Paterson
» Fund Manager
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WS Amati UK Listed Smaller Companies Fund

o Risk Warning

This factsheet is issued by Amati Global Investors Ltd, which is authorised and regulated by the Financial Conduct
Authority.

The value of your investment is not guaranteed and may go down as well as up and you may not get back the
amount invested. This is because the share price is determined by the changing conditions in the markets in which
the Fund invests. You should regard your investments as long-term. A dilution adjustment may be applied to the
share price whenever the Fund is expanding or contracting. Should you buy when the Fund is expanding and sell
when the Fund is contracting, this will have an adverse impact on the return from your investments. Full details of
the WS Amati UK Listed Smaller Companies Fund, including costs and risk warnings, are published in the
Prospectus of the WS Amati Investment Funds. This factsheet does not provide you with all the facts that you need
to make an informed decision about investing in the Fund. You need to read the Key Investor Information Document
(KIID) and associated fund documentation and decide whether to contact an authorised intermediary. If you do not
have this documentation, please contact Waystone Management (UK) Limited on 0345 922 0044 or here. Tax rates,

as well as the treatment of OEICs, could change at any time. If you are in any doubt as to how to proceed, please
contact an authorised intermediary.

Smaller Companies - Investment in smaller companies can be higher risk than investment in well established blue
chip companies. Funds investing significantly in smaller companies can be subject to more volatility due to the
limited marketability of the underlying asset.

Please ensure you read the Risk Warnings above. Before making an investment, you should ensure that you have
read and understood the relevant Key Investor Information Document, available from Smaller Companies Fund
Literature.
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