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Owerview )

Investment Objective, Financial Information, Performance
Summary and Alternative Performance Measures

INVESTMENT OBJECTIVE

The investment chjective of the Company is to provide shareholders with capital growth and income over the long term, through
investment in listed or quoted global healthcare companies, The Company's specific retum objective shall be for its NAY par
share (on a total return basis) to beat the total retum of the MSCI World Health Care Index (in sterling) on a rolling 3 year period
[the index total return including dividends reinvested on a net basis).

FINANCIAL INFORMATION

As at 30 Novermber

2024

Met Azsat Value ("NAVT per Crdinary Share (cum income) 121.11p 184.32p

Ordinary Share price 119.20p 141.20p

Ordinary Share price discount to MAV! 1.6% 8.5%

Ongoing Charges Ratio ("OCR")! 1.22% 1.03%
PERFORMANCE SUMMARY

% change®

For the six months ended 31 May 2024

Share price total return per Ordinary Share’< -13.8% 12.1%

MAN total return per Ordinary Share'+ -19.9% 6.3%

MSCI World Healthcars Index total return (GBP)! -11.8% 9.7%

! Thesa are Altemative Parformance Measuras

# Total raturns in sterling for the pericd endad 31 May 2025
3 Tetal raturns in sterling for tha paricd endad 31 May 2024
* Including dividends reirmvestad in the year

Source: Ballevue Healthcare Trust plc Factshest May 2025

ALTERNATIVE PERFORMANCE MEASURES (“APMs”)
The financial information and performance summarny data highlighted in the footnote to the above tablas represant APMS of the
Company, Definitions of these APMSs togather with how these measures have been calculated can be found on page 25.

STRATEGIC REVIEW

The Compary's Board of Directors has announced a strateqic revien to consider all options available to the Compary, with the objactive
of improving perdormance or athereise achieving value for sharehokiers, Please refer 1o the separate regulatony news announcerment
issued on 7 August 2026,
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Chairman’s Statement

Kate Bolsover

Chairman

I the manths before and since | became Chaiman, the Beard and
Achisors have actively engaged with shareholders and the Investment
Marager folowing a period of dsappointing pafomance. | am gratefid
to those wha shared ther feedback and encolrage our shareholders
1o continue 10 engaces with 1us on har views,

Despite the sector's strong fundamentals, market conditions have
shifted significarthy since the Company's earty years. We must,
and are, adapting to thase new raaliies. Sharshalders strongly
supported revised chjectives at the April 2025 Annual General
Meetirg [*AEM'), and the Maragers have also implementad
changes aimed &t reducing volatility and drawdoans,

PERFORMANCE SUMMARY

An unceasing tsunami of macro naws flow, stermming mostly
from political developrments in the US, has made these past
six maonths a challenging pericd for all investors, but more
so for anyone focused on the haalthcare sector, as the
Managers detail in the following section.

The sterling total shareholder return during the six months
to 31 May 2025 was -13.8%, versus -11.8% for the M3CI
World Healthcare Index. The negative parformance for the
sector contrasts with a more modast negative returm for
thie widear market, with the MSCHWorld Indax total returmn
being -3.4%.

The majarity of the Company's relative underperformance
wias incurrad in the early part of the year (February and
March) and was due mainky 1o materal underperformance by
a couple of haldings,

DIVIDEND, GEARING AND CORPORATE

DEVELOPMENTS

Across the wider investrnent trust secior, boards must adapt to
onaning chalenges, including persistent discounts, low liguidity,
pressure on fees and disclosure obligations. These issues have
drawn the Imvestmeant Trust sectar to the attention of activist
and arbitrage investors and our Comparty has been especially
wulreralile due to its ungated annual redamiption facility.
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Al this vear's AGM, shareholders suppored several Board
proposals. The Company's investmant policy was changed to
raise the upper limit of the number of holdings in the Compary's
portfolio from 35 to 45, While the top-down thematic

approach remaing unchanged, both the Board and Managers
recagnised that investing across 20+ healthcare themes

made diversification within each thema difficult, The number of
holdings is expectad to nse gradually toward 45,

The Compary's return oijactives dwhich form part of its
investrment objective) were also simplified by remowing the
dauble-digit absalute: returm tanget, as it was urrealistic giver
currert healthcars sactor retums and atypical among peer funds,

Following the AGM, the Board introduced a Zero Discourt
Folicy ("ZDF"), enaoling sharsholders to sell shares at or naar
MAY on any trading day, which is an improvement on the
existing annual redemption facility. Othar benefits includs a more
consistant discount control, quickar exits at known prices, and
improvied visibility for shareholders of the Compary's size and
the composition of the share ragister,

Since implemeantation, the policy has worked affectively, with
the average discount namowing significanthy from -7, 1% aver
tha prior six months to -1.2% in the 15 weeks since it began.
Shares repurchased under the ZDP are hald in treasury and can
be ra-issusd stamp-duty free when priced abowve MAY, During
the perod, 86.6 million shares were bought back, 32.8 million
of which were after the policy's launch, The Board axpects
buyback volumes to nomalise as time prograsseas,

In ling with policy, we will pay two egual dividands of 2.70p for
the waar ending 30 Movernber 2025: one in Septermber 2025,
the othar in Aprdl/May 2026,



BOARD COMPOSITION

Az presvioushy announced, Jo Dixon will continue to sere
on the Board as Senior Indepandeant Director until the 2024
AGM. While the Board had previously indicated its intenition
o appaint & further non-axecutive director 1o succesd

Jo upon her retirement, a broader review has since bean
undertakan, In light of this review, and with a focus on cost
afficiency and operational effactiveness, the Board has
resolvied to reduce its size to four members following Jo's
ratiremant, reflecting a more streamlined structura, alignaed
with the Compary's current needs. The Board remains
committed to maintaining high standards of corporate
govarmance and will continue to keep its composition under
ragular revien,

Strategic Report )

STRATEGIC REVIEW AND OUTLOOK

The Board has announced a strategic review to consider
all opticns available to the Company, with the objective of
impraving perfarmance or atherwise achieving value for
shareholders, The strategic review has been initiated in light
of the Company's continuad underparformance and the fall
ir its size. During the stratedgic review, the Comparny's annual
redamption facility will be pausad. The ZDP will continue

to operate throughout the review process. Further details
can be found in the separate announcament published on
7 August 2025 via the Regulatory Mews Sarvice.

Thie Board rermains optirmistic about the outleak for haalthoarns
as a sector and committed to achiaving value for shareholdars.

Kate Bolsover
Chairman

& August 2025
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Investment Managers' Report

HEALTHCARE SECTOR PERFORMANCE
REVIEW

Al both a sector and a market level, the penod under revien
(1 December 2024 — 31 May 2025) was dominated by US
political issues, brought to the fore by the re-election of
Donald Trumg.

In particular, hig unorthodox views on the benefite of tariffs,
fixation on local manufacturing, and broadly isclationist foreign
policy position has reilled many asset classes and industry
sectors over the past six months. Healthcare has regrattably
bean the stand-out worst parformern, but there are many
reasons to be optimistic, as wa outling in the following pages,

Trump's pattern of extreme initial posturing followed by retreat -
now dubbed the TACO trade” [Trump Always Chickens Out™)
- rasurfacead, His “Liberation Day® tariffs were postponad within
aweak, and tarff escalations with China reversed without clear
US gains.

While litthe of that may be surprising, the fact that stock markets
have largely shrugged all these wories off to achieve new all-
time highs is surpnsing fo us; the MSCH Workd Index rose 2.2%
in dollar terms over the period under raview (it declined -3.4% in
sterling, as the dollar has weakenad matarialhy].

As we move into the second half of the Company's fiscal vear,
the consensus view at the eguity market level seams 1o see
the “Liberation Day™ tariffs as ‘manageable’, even though there
has been scant progress on trade deals [six agreed so far
including the UK and EU, plus a "de-escalation” agresmsant
with China). Tha US is ulimately looking to agres pacts with
<. 200 trading partners,

The tariffs were supposed to kick in when the 90-day

pause ran aut on 9@ July, but the re-imposition of tarifis has
been pushad back to goods shipped after ¥ August 2025,
Mearwhile, litigation against the legality of imposing such
tariffs enterad its next stage on 317 July, compounding
uncertainty — whatever the outcome of this latest step, it is
bound 1o e appealed by both sides, escalating this ultimately
to the Supreme Court. In the maantime, any tariffs in effect will
be allowed 12 stand.

Trump's first term showed his clear interest in drug pricing refom
and also showed little support for the pharma industry, Since

his re-elaction, a mix of negative developments and rising policy
urcertainty has made the sector less appealing o generalist
investors, and this constart slew of negative rhaetonc from the
administration continues, even if much of it ings hollow,
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On 1 Aprl 2025, the LIS launched a "Section 232" investigation
into the national security risks of pharmaceutical and AR
imports, patentially leading to industry-wide tariffs with clear
legal backing, separate from the “Liberation Day" measures.

Phanmma is not alone, a similar probe is underaay for foreign-made
samiconductors, another vital industry heavly refiant on impors.
e, while markets ssem unconcemed about chip supply shocks,
the pharma irvestigation created widespraad uncertainty for aver
half the MSCHWord Healthaare Index,

Trumg then fired off another executive order on 12 May (his
180" gince re-elaction) and appears 10 be focusad on lowering
LS drug prices to bring them mare in ling with OECD pears. Met
prices for branded drugs in the US are circa two o three times
more expensive than pesr countries (genenc drugs, which make
up the bulk of volumes, are actually cheaper),

The problemn with this “Most Favoured Nation® pricing proposal
i5 its lack of substance; the government only pays for c.40%
of US drugs by value. The initial order and subsaquent
comments fail to specify how price reductions would be
achieved, or how they misht cascade into the wider market; it
iz almost as if the administration expects the pharma industry
to implement these things itself in some sort of co-ordinated
capitulation, which seems vary unlikely, Monetheless, itis
ancther unhalpful uncertainty ivestors must contend with,

Finally, thera was concem over disruption at, and the future
direction of, the Food and Drug Administration (*FOAT, which
regulates drugs, madical devices and vacoines. New sanior
appointees have publicly criticized their predecessors, and
slevated staff tumover adds to perceived instability, These
changes have raised guestions about a potentially lass
irdustry-friendly stance and the risk of approval delays. In
recent days, one of Trump’s senior appointees has already
stapped down, some three months into the rols,

In large part due to these multiple uncerainties, the M2CI
World Healthcare Index {the Company's comparator index)
materially underparformed the wider market during the period
uncer review by 840bp in sterling and 290bp in dollars,
declining 11.8% in sterling (-6.7% in dollars). The total retum
performance by sub-sector is summarised in Figure 1 below
and we would make the following comments;

*+  Managed Care was the worst performing sector, due mainly
to sub-sector heawyweight UnitedHealth Group (7% of the
sub-sector weighting) faling 50% between 11 April and the
end of May based on a profit warning and management
changes. Other large Managed Care Organisations
{"WIC0s" have subseguentty had profit wamings too.



Strategic Report )

¢ The Tools sector, dominated by LS names (98%), was weak due 1o >100% Chinese retaliatony tanfls effectvely blocking access toa
ke growth market, alongside concems over future Mational Institutes of Health ("MNIH") funding, which supports laboratory equiprent
and consumables. Dental also suffered from tarffs and was further hit by its categorisation as a consumer discretionary segrment on
thiz assthetic side.

¢ Healthcare [T gained recognition for Al applications in areas like surgical planning, imaging, and gene sequencing, sectors highlightad
by Mhidia's CED, Distributors, with stable logistics-based revenues and minimal price exposure, remain a defensive safe haven.
Mearwhile, Healthcare Technoleay continues to show solid patient growth, with smart insulin delivery and glucose monitonng gaining
traction among Type 2 diabetics and becoming a focal point of the administrations “Make America Haalthy Again® aganda.

Figure 1: Performance by sub-sector for the period to 31 May 2025

Weighting Perf (USD) Perf (GBF)
Healthcare IT 0.6% 22.6% 15.9%
Distributors 21% 16.0% 89.6%
Healthcare Technology 0.6% 14.4% B.2%
Facilities 1.0% 12.2% G.1%
Conglomerate 0.2% 7.6% 1.7%
Other HS 1.3% 2.5% -3.1%
Wedical Technology 15.6% -1.5% -5.9%
Generics 0.7% -2.7% -B.0%
Diversified Therapeutics 308.5% -4.5% -0.8%
Focused Therapsutics 7. 7% -6.0% -11.2%
Services 2.0% -7.A% -12.0%
Diagnostics 1.3% -8.5% -14.4%
Dental 0.4% =12.0% -16.8%
Tools 7.0% -18.2% -22 8%
Managed Care 10.8% -36.0% -30.5%
Index perf -B.7% -11.8%

HEALTHCARE MARKET OUTLOOK

In the face of so much uncerainty, one must try 1o take a step back, consider the current position and assess the likely future
paths forward. While this type of exercize is time consuming and fraught with inharant uncertainty, it is a very worthwhile
andaavour in the current situation.

Firstly, let us consider where we are. The healthcare sector has materially underperformed the wider equity market since
December 2022, delivering a total absolute return in sterling aver the peried of -9%, compared 1o +31% for the wider market.
One hasitates to go out on a imb and say “sentiment couldn't get much worse”, but it feals like it is close to a bottom already.

This translates into valuation metrics, as Figure 2 illustrates; the healthcare sector looks chaap relative to the market on a
long-term historical basis and is cheaper today in absolute tarms than it was a decade ago.
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Investment Managers' Report continued

Figure 2
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Then we have the undarlying fundamentals. Thare are four structural drivers of long-term industry growth: a growing population, an
ageing population, continued medical innovations and increasing global GOP/capita in frontier markets. Have these changad? The
answer is clearly “no’.

Indesd, an investar can surely be more confident in the demand outlook for haalthcare products and services than they can be
ower, say, big tech spending into Al delivering a positive internal rate of return ('IRR") for shareholders,

Having concludad in wvery general tarms that the sector does not face an existential long-temm threat to structural growth, we
can turn our attention to the specific short-term headwinds that are weighing an sentiment, and which pradominantly impact tha
US operations of phamasbictech companies within the sector:

1. Tariffs. Trump has repeatadly said that the report into pharma tarifis will be released “imminently” (most recently in mid-
June). However, aven 25% tariffs on key ingrediants are likely to have only a low single-digit impact on margins. A 50%
tariff could more significantly affect some products, cutting operating marging by high single digits. Trump has repeatadly
indicated any “232" tariffs will be phased in, to give the industry time to adapt supply chains (a process which is well
underway), This will further blunt the ultimate impact of the final tariff rate,

2. Drug pricing. As noted previously, there is not really a policy to assess here and more than aneg salf-imposad deadling
for more detail to emerge has passed without comment, perhaps becausa thare is not really & coharent plan at all (as
was arguakly the case in Trump's first term when he also tied 1o address drug pricing). His latest epistle seems 1o ask the
industry to implement these proposals on itself, or face as vet unspecified consequences (the implementation and legality of
which remain highly uncertaing.

3. Is the FDA "broken™? FDA lzadership changes are understandably a foous for healthcare irvestors, The DOGE-led chaos
earlier in the yaar, much of which is since undone, and the resignation of Peter Marks, a pro-innovation industry favourite,
caused uneasa, Opinions were divided; some praised his pro-innovation stance, while others flagged concerns around
regulatony laxity. The new leadership may ba lass parmissive, but it is not all negative. Both new FOA Commissioner Martin
Makary and the FDA's Chief Medical and Scientific Officer and Director of the Center for Biclogics Evaluation and Research
("CBER"), Vinay Prasad, made supportive comments around innovation and reform of the approvals process, which is long
overdue, Howevear, Prasad has recantly departed, re-igniting investor concam about operational disruption, even if thara
is little evidencea of it thus far. Even so, sentiment seems to be stabilising, but confidence is likely to depend on a further
pariod of smooth operations and continued lack of regulatory surprisas.

6 Bellevue Healthears Trust ple Hal-yesrly report 2025



Strategic Report )

When ane notes that the Bloomberg World Pharma Index fell almost 15% from early March to the week after “Liberation Day”,
and only recoverad around a third of this lost value by the end of May, one can argue tanifl and pricing headwinds are priced
in to a large extent. We expect clarification on pricing mechanisms and tarilf rates to be a catalyst for renewed interest in the
sector, even if the headlines on the day(s) are negative; at least investors will have clarty, and can then make a comparison of
the sarnings to other industries; one that will surely end up looking favourable,

The Healthcare sactor has faced an uphill battle against perceptions of additional risks emerging that are hard to quantify. We
believe generalist investors have been avoiding areas of uncertainty inwhat is aready a very uncertain overall market dynamic,
Whilst ralative and absolute valuations now ook very compaling in a historical context, this has not been enough to catalyse
renewed exciternent ovar the sector. Perhaps the re-imposition of tha Libaration Day tariffs, which will impact all sectors, might
itself be a catalyst for a relativa re-appraisal of the healthcare's defensive characteristics, especially as we are getting maora
clarity on tha plans to phase in pharma tariffs and companies have been preparing for thesa as a highly probable outcome that
looks increasingly managseakble.

When sentiment and valuation is depressed because of what ara essentially short-term concems, many of which are likely

to resolve as tangible realities or disappear from the horizon, yet long-term fundamentals remain intact, thers is no reason
why active managers should not retum to their historical position of being more overweaight in healthcare, given its compsling
structural growth dynamics

Whilst policy announcements continue to trickle out, their lack of substantive clarity on implementation and further lack of
legislative policy support leaves us faeling that it is more bluster than Realpolitik winning through. Ws remain confident in the
long-tarm retum potential of the sector and optimistic these headwinds will dissipate in the short tarm

COMPANY PERFORMANCE REVIEW

The Bellevus Healthcare strategy is centred around owning companias that are operationally geared into the adoption of a
selected group of products, tachnologies and services that wa belisve are critical to the evelution of the healthcare delivery
paradigm.

Because our approach is 'bottom up' and focused on this thema of longer-term healthcare change, investors should not expect
it to daliver comelated returns to the wider healthcare sector or tha widser equity markat,

By wirtug of their focused and innovative natura, the holdings in the Company's portfolio are morg Small/Mid-Cap than Large!
Mega-Cap. This has typically led to a size factor profile that is essentially the inverse of that within the MSC! Weorld Healthcara
Index, which is dominated by Mega-Cap companies {see Figure 6, pags 10),

Although our strategy is unconstrained, wa utilise the MSCI World Healthcars Index in sterling as an internal comparator and
axternal reference point; its parent index is the MSC! Waorld Index and our preferred comparative performance metric is the
rolling three-yaar annualised total return, which is also presentad in Figure 3 below,

Figure 3
(&l figuras in GBP, to 31 May 2025} Six months Rolling three year (ann.) Since Inception
Diff. vs Diff. ws. Diff. ws.

Return® Comparator Return® Comparator Return Comparator

BEH MAY fine, dividends) -19.9% -B08bn -9.9% -7 2bp +58.7% -3678bp

BEH Total Shareholder return =13.8% -202bp =12.7% -1263bp +56.8% -3774bp

MSC! World Heslfthcars [GEF) -

Comparator -11.8% -0.2% +94 5%

MSCI World Index (GEF) -3.3% +841bp +35.9% +3611bp +143.8% +49260bp

FTSE All Shars Index +7.3% +1907bp +26.3% +2651bp +75.8% -18650p

I Mate - the: stated total sharehalder retumn assumes the reirvestment of dividends,

Bellevue Healtheare Trust ple Hall-vearly repot 2025
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Investment Managers' Report continued

During the period under raview, the Company's NAY development saw a total return of -12.9% in sterling terms (-15.3% in
dollars), ending the perod with a NAY of 121.11p. The shareholder total retum was less disappointing at -13.8%, as the
impasition of a “Zero Discount Policy” on 23 April reduced the share price discount to NAY from 8.5% at the baginning of
the period to 1.6% at the end of the pariod. This comparas to a total return from the MSC! World Healthcare Index of -11.8%
[-6.7% in dollars), which eguates to an underperformance of 202bp for shareholders,

Qur comparator index is an imperfact but established reference point; it has very different factor characteristics comparad to
those typical of our portfolic. The Board has considarad alternative metrics, but the MSCH Waorld Healtheare Index continues 1o
bex the most practical eption and remaing the most widely used benchmark for our peer group of healtheare ivestment funds
and trusts,

Figures 4 and & below ilustrate the extent to which external factor characteristios have played a significant role in shaping the
performance of the Trust in recent years; in Figure 4, we illustrate the three-year total return performance of three US healthcare
series; S&P 500 (Maga-Cap), S&PF 400 (Mid-Cap) and 3P 600 {Small-Cap), clearly demonstrating the continuing structural
undarparformanca of Small and Mid-Cap stocks ovar the rolling threa-year timaframe.

Furthermaore, during the six-manth period, when the S&F 400 and S&F 600 underperformed the S&P 500 by 395bp and &14bp
respectively, this representad a structural headwind to our strategic approach,

Figure 4
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CHANGES TO THE COMPANY AND TO INVESTMENT MANAGEMENT APPROACH

Cwer the past 12 months, we have conductad an extensive review of annual performance, losses on specific stocks and
vilatility with the Board to better understand where we have been most successful and whare we have incurred losses, The
leamings of this exercise have besen implemented into the sizing and day-to-day risk management of the Company’s holdings.

This was behind the change in the maximum number of holdings increasing from 35 to 45, as cutlined in the Chaiman's
staterment, While it is still early days, ws are pleased to report that certain risk-related paramsaters and factor sensitivity
characteristics have improved, without any deviation from the core investrment thesis.
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PORTFOLIO EVOLUTION

Strategic Report )

The evalution of the portfolio over the period-in-review is summarised in Figure & and we would make the fallowing
abssrvations. The portfolio consisted of 35 companies at the end of May 2025, as compared 1o 34 at the end of November
2024 There were 12 additions to the portfolio and 11 exits. None of the exits during this period were due to MEA activity,

which remains subdued versus historical norms, at least as far as public market targats,

Figure 5

Sub-zector

end Nov 24 Change
Dental 0.0% 1.2% Increased
Diagnostics 17.3% 17.1% Decraased
Distributors 1.0% 3.6% Incraasead
Diversified Therapeutics 0.0% 8.4% Increased
Focused Therapsutics 27 9% 20.2% Dacraasad
Healthcarz IT 3.4% 0.5% Decreased
Healthoare Technokoogy 9.2% 7.5% [Decraased
Managed Care B.9% 5.9% Decraasad
Medical Technology 17.8% 24.3% Increased
Services 8.1% 4.3% Decreased
Tools 5.4% 6.0% Incraasead

100.0% 100.0%

Early in the current fiscal year, and ahead of the impending tariff announcements of 2 April, we sought 1o diversify the portfolic
away from the United States. The propaortion of holdings that ware headaguarterad in the US declined from 88.0% 1o 86.0%
[Figure 7 overleaf). As the weeks rolled an, the size headwind led us to move up the market cap spectrum 1o some extent,

the proportion of companies within the portfolio that were "Mega-Caps” (i.e. with a markat value =$50bn) rose from 21.2% 1o
31.9%. Within this, we maintained a relatively lower exposure 1o drugs and higher exposurs o medical devices, diagnostics and

related servicas, when compared 1o the comparator indesx.

We have remainad focused on our corg objective of investing into companies that we believe will play a significant role in
delivaring the products, technologies and services that will help ta transform the healthcare delivery paradigm thraugh improved
services, batter outcomes and lower costs, We remain of the view that such a transformation is essential if Western countries

are to continue to deliver affordable services to an ageing pooulation.

We ended the period with a net cash position of £24.4m, which was someawhat elevated versus the average of the period
under review as we were in the middle of a portfolio re-organisation as the pericd ended. The net cash position bas declined
materially in the subseguent weeks and we continue 1o see a number of interesting new investmant opportunities that fit within

our thamatic approach,

Bellevue Healtheare Trust ple Hallyearly repot 2025 @



Investment Managers' Report continued

The portfolio’s market capitalisation and geographical charactarstios are summarised in figuras 6 and 7 below:

Figure 6: Market capitalisation breakdown Figure 7: Geographical breakdown (operational HQ)

B Megacap

1) Large-Cap P vaited States
P wid-cap B Ewrope

I Smal-Cap

Sourca: Balkevue Assel Managamenit UK,
Data as of 31 May 2025
Mega-Cap =5500n, Large-Cap =$10bn, Small-Cap <$2bn

SUMMARY

The fundamental drivers of growth in this sector are undiminished and the need for system-wide change to improve affordability
and scalability has only grown, However, aver the past few years the equity market has faillad to reward progress within
healthcare compared 1o other sectors. That said, we are seeing initial signs in the Q2 2025 reporting season {as this report

is published) that change is finally underway, the worst is behind us and that companies are again seeing their order books
growing, and share prices reacting positively.

The funding environment for early-stage life sciencas companies remains subdued, but we are seeing consclidation and
activism taking roct and many larger companias are talking of a target-rich ME&A environment that thay can turn to in order 1o
bolster growth and address the substantial patant cliff facing “big pharma”. Trump has finally tried to flesh out his drug pricing
plan and his pharma tanfl plans will also likely be clarified in the coming waeks. We see far mare reasons 1o be optimistic about
the relative position of haalthcare than o worry that it will Be singled out for especially harsh treatment.

In conclusion, the clouds are beginning 1o lift and we arg saing increasing enquirias from investors about revisiting the
sector, Whilst thare is no singular event that ane could ook to as a tuming point, it does faal that things are improving and
that healthoars will once again becomea an enticing investment opportunity. By the time these things are completely apparent,
the transiticn will be well undersay and we would encourags everyong o leok again at the fundamentals of the industry, the
resilience of its growth and eamings power and the compeling relative valuations that such exposure can be attainad for,

Paul Major and Brett Darke
Belevue Assat Managament (LK) Lid
& Augusat 2025
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| Strategic Report )
Portfolio

Full investment portfolic as of 31 May 2025

Company Sub-sector classification % Portfolio
1 UnitedHealth Group Managed Cara
2 Dexcom Healthcare Technology
3 Abbott Laboratories Medical Technokogy 5.1
4 Sl-BOMNE Medical Technology 5,16
5 Carelx Diagnostics 5.15
5] Astrazeneca Diversified Therapeutics 5.06
7 Biomarin Pharmaceautical Focused Therapeutics 4,48
8  Stryker Corporation Medical Technology 4.38
9 Therma Fisher Scientific Tools 4.33
10 Matera Diagnostics 4,24
Total Top 10 48.20%
11 Zealand Pharma Focused Therapeutics 3.34
12 Baxter Medical Technology 3.23
13 Labocorp Diagnostics 3.15
14 Exact Sciences Diagnostics 3.11
15 Intuitive Surgical Wedical Technology 2.88
16 UCE Diversified Tharapeutics 2.69
17 Axsome Therapeutics Focused Therapeutics 2.62
18 Cardinal Health Distributors 2.51
19 Insulet Healthoare Technokogy 2.97
20 Structurs Therapautics Focused Tharapeutics 228
21 Meogenomics Services 216
22 Insmed Focused Therapeutics 2.09
23 Edwards Lifesciences Medical Technology 2.04
24 Inspire Medical Systems Medical Technology 1.82
25 Argenx Focused Therapsutics 1.91
26 Abbvia Divarsified Tharapeutics 1.74
27 Danaher Tools 1.71
28 Quest Diagnostics Diagnostics 1.67
29 Alimmune Focused Therapsutics 1.24
a0 Brightspring Services 1.24
31 Straurmann Dertal 1.20
32  Sarepta Therapeutics Focused Therapsutics 1.16
33 McKesson Distributors 1.11
34 ICWVIA Sarvices 0.96
35 Evolent Health Healthcare IT 0.47
Total portfolio 100.00%
Gross exposure £216.9m
Met value of investments (including cash) £238.3m
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Fortiolio continued

Top Ten Holdings Sub-Sector Breakdown
% of net % of net
As at 31 May 2025 asset value Allocation as at 31 May 2025 asset value
UnitedHealth Group 5.3 Medical Technology 22.3
DeaxCom 4.7 Focused Tharapeutics 18.4
Abbott Laboratories 4.7 Diagnostics 16.5
SI-BOMNE 4.6 Diversified Therapeutics B.5
Caraln 4.6 Healthcane Technalogy 6.8
Astrazeneca 4.5 Toals 5.4
Biormarin Pharmaceutical 4.0 Managed Care 5.3
Stryker Corporation 3.9 Senvices 3.9
Thermao Fisher Scientific 3.8 Distributors 3.2
MNatera 3.8 Deartal 1.0
Healthcara [T 0.4
Top ten holdings 44.0 Other et assets o
Other holdings A6.7
Cither net assets 8.3 Total 100.0
Total 100
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Strategic Report )

Interim Management Report

The Directors are reguired to provide an Interim Management
Repaort in accordance with the Financial Conduct Authaority
[*FCA" Disclosure Guidance and Transparency Rules. The
Chairman’s Statement and the Investment Managers' Report
in this half-yearly report provide details of the important evants
which have occumed during the penod and their impact on the
financial statements, The following statements on principal and
amarging nsks and uncertainties, related party transactions,
gaoing concern and the Directors' Besponsibility Statement,
together constitute the Interim Management Report of the
Company for the six months ended 21 May 2025, The outlook
for the Company for the remaining six months of the year
ending 30 Movamber 2025 is discussed in the Chairman's
Staternent and the Investment Managers' Repaort.,

PRINCIPAL AND EMERGING RISKS AND
UNCERTAINTIES

The Beard is responsible for the managemeant of risks faced
by the Company and delegates the raview process to the
Audit and Risk Committes {the "Committee”), The Committes
cameas out, at least annually, a robust assessment of principal
and emarging risks and uncertainties and monitors the risks on
an ongoing basis,

The Committes has a risk management programme in place
to halp identify key risks in the businass and ovarses tha
affectivenass of intemal controls and processes, providing

a visual reflection of the Compary's identified principal and
amerging risks, The Committes considers both the impact and
the probability of each risk occuring and ensures appropriate
cantrols are in place to reduca risk to an acceptable lavel,

A detailed explanation of the principal and emerging risks

and uncertainties facing the Company can be found in the
Company's most recent Annual Report and Accounts for the
vear ended 30 Movernber 2024, on the Company's website at
wan, belleviuehealthcarstrust. com.

Since the publication of the 2024 Annual Report and Accounts
on 15 March 2025, there continue to be increased risk lavels
within the glabal economy a5 a result of gecpoliical factors
that may translate into greater stock markat risk, as well as
heightened macroeconomic changes in inflation and interast
rates, the ever-evohing global regulatory and rade enviranment
and a risk of re-emargencs of a global pandamic. Geopalitical
factors include the continuing effects of the Russia/Ukraine
war, the Middle East regional conflict; tensions between China/
Tarwan and China/USA, with attendant global supply chain
issues; trade taniffs and the rsks from climate changa,

The Board closely monitors and assesses these continued
uncertainties as to how they could impact and affect the
Company's trading position with regards to our investment
ohjective, portiolio and cur shareholders, and whera
appropriate endaavour 10 mitigate the risk.

RELATED PARTY TRANSACTIONS

The Company’s Investmeant Manager is Bellevue Assat
Managemeant (LK) Ltd ["Bellevue LK. Inits role as
Altermative Investment Fund Manager ("AIFM) of the
Company, Bellevus UK carries out portfolio management
services, and risk management services are delegated 1o
Bellavue Assal Managament AG,

Bellewue UK iz considered a ralated party undear the FCAS
Listing Rulzs. Bellzvue UK is entitled to receive management
fees payable monthly in arrears calculatad at the rate of
ona-twelfth of 0.95% (axcluding VAT) per calendar month

of the market capitalisation of the Company. There is no
performance fee payable to Bellevua UK. Details of the
Irvestment Managers' fees during the six months endad

31 May 2025 can be found in the Condansed Unaudited
Statement of Comprehensive Income, There have been no
changes to the ralated party transactions that could have a
material effect on tha financial position or performanca of the
Comparny since the year endad 20 Movemnber 2024,

GOING CONCERN

The Board has a reasonable expectation that the Company
has adequats resources to continue in operational existence
for at least the following twelve-month pericd from the date
of this report. In reaching this conclusion, the Directors

have considerad the liquidity of the Company's portfolio

of investmeants as well as its cash position, income and
sxpense flows, The Company's net assets as at 31 May
2025 wers ©238.2 million (31 May 2024: £693.2 million).
Az at 31 May 2025, the Company held £216.9 million

(31 May 2024: ©671.1 million) in quoted investments and
had cash of £26.2 million (31 May 2024: £29.7 million). The
total expenses (excluding finance costs and taxation) far the
six months ended 31 May 2025 were £2.1 million (21 May
2024 ©3.7 million). As of 31 May 2025, the Company's net
gearing was negative as the Company's net assets are higher
than total assets less cash and cash equivalents.

Bellevue Healtheare Trust ple Hall-yearly repor 2025
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Interim Management Report continued

Az part of thair assessment, the Board has fully considerad
and assessed the Company's portiolio of investmeants,
giving careful consideration to the consequences for the
Company of continuing uncartainties in the global economy.
A prolonged and deep stock market decline would lead to
falling valuas in the Company's investmeants or intermuptions
to cash flow, Howewvar, the Company currently has mora than
sufficient liguidity available to mesat any future obligations.
The Board has also considered the Company’s annual
redamption facility, which allows shareholders to redaam

all or part of their sharshaolding at a fixed point each year,
subject to the Board's discretion. The operation of this
facility is reviewed regularly to ensure it remains appropriate
and effectiva,

STATEMENT OF DIRECTORS’
RESPONSIBILITIES
The Directors confirm o the best of their knowledge that;

P The condensad set of interim financial staterments
containad within the half-yaarly report has baen prepared
in accordance with A2 34 Interim Financial Reporting; and

B The interim management report includes a fair review
of the infarmation required by Disclosure Guidance and
Transparency Rulas (OTR):

[a) OTR 4.2.7R, being an indication of imgortant events that
have cocurred during the first six months of the inancial
year and their impact on the condensed set of financial
staterments; and a description of the principal risks and
urcartairties for the remaining six maonths of the vear; and

[t OTR 4.2.8R, being ralated party transactions that have
taken place in the first six months of the currant financial
year and that have matarially affected the financial position
or performance of the Company during that period; and
any changes in the ralated party fransactions described in
tha last Annual Report that could do so.

The half-yearly financial report has not been audited or
reviewed by the Company's Auditor.

Signed on behalf of the Board of Directors

Kate Bolsover
Chairman

6 August 2025
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Condensed Unaudited Statement

of Comprehensive Income

far the six months ended 31 May 2025

TR el T T A D BRI Six months ended 31 May 2024 Year ended 30 Movember 2024

Revenue Capital Total Revenue Capital Total Revenue Capital Total

Mote £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Gains/lossas) on investmeants - 79.241)  (79,241) - 48,757 48,757 - 81,306 81,306
Gains/llosses) on currency 171 171 : (E85) (E85) - (1,241 [1,247)
movemeants
Net investment gains/ - (79,070) (79,070) - 46,062 46,062 - 80,065 80,065
(losses)
Irvestment and interest
income 4 1,471 = 1,471 1,065 - 1,065 3,03 - 3,03
Total income 1,471 (79,070)  (77,599) 1,065 46,082 47,117 3,031 80,065 83,096
Investment management fees 295 (1182 (1,477 B30 (25200 34500 (1,856 (5022 (6,278
Other expenses [602) - (602 [592) - 592) (1,1358) - 1,135)
Gain/{loss) before finance
costs and taxation 574  (B0,252) (79,678) (167) 43,542 43,375 640 75,043 75,683
Finance costs 5 (28) [112) (140 (#65) (1,082 (1,327) BE7) (1,489) (1,838
Operating gain/(loss)
before taxation 546  (80,364) (79,818) (432) 42,480 42,048 273 73,574 73,847
Taxation i {95 - {95 (58) - (38 113 - 113
Gain/(loss) for the period/
year 451  (80,364) (79,913) (470) 42,480 42,010 160 73,574 73,734

Return per Ordinary Share 7 049p [B3.41)p (33220  (040)p  9.49% 8.08p 0.03p  1605p  16.08p

“Audited,
There is no other comprahensive incoma and therefore the ‘Gaindloss) for the percdfvear’ 12 the total comprahensive income for the pariod.

The supplementary revenue and capital colemns, including the earnings per Ordinary Shares, are prepared under guidance from the Association of
Investment Companies.

All revenue and capital items in the above statement derive fram continuing operations,

The notes on pages 19 to 24 form an integral part of thess financial statemeants.
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Condensed Unaudited Statement
of Financial Position

as at 31 May 2025

31 May 2025 31 May 2024 30 Movernber 2024*
Mota £'000 £'000 £'000

Mon-current assets
Investments held at fair value through prafit or loss 3 216,883 671,131 417,780

Current assets

Cash and cash equivalents 26,161 29,738 273,983
Sales for future settlameant - 6,582 -
Dividends receivable 49 - -
Other recaivables 1684 168 102
26,384 36,498 274,095
Total assets 243,277 707,629 691,885
Current liabilities
Purchases for future settlement [3,063) (1,783) -
Bank loans payable 5 - 11,777 -
Redemption payable - - (253,551)
Other payables {1,952) [BE3) (1,034)
Total liabilities (5,015) (14,443 (254,585)
MNet assets 238,262 693,186 437,300
Equity
Share capital a 3,165 4,803 3,165

Share premium account = - -

Special distributable resarve 195,533 B3, 348 314,658
Capital redemgpticn reserve 2,718 - 2,718
Capital reserve 38,672 87,042 119,036
Revanue resare [1,826) [2,907) [2,277)
Total equity 238,262 693,186 437,300
Met asset value per Ordinary Share a 121.11p 149.95p 154.32p
“Audited,

Approved by the Board of Directors on and authorised for issug on 6 August 2025 and signed on their behalf by

Kate Bolsover
Chairrrgn

Registered in England and Wales with registered number 10415235

The notes on pages 12 to 24 form an integral part of these financial statermments.
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Condensed Unaudited Statement

of Changes in Equity

far the six months ended 31 May 2025

Share Special Capital
Shara pramium  distributable  radermption Capital Revenus
Capital acocount Esere resane resene resense Total
Motes £'000 £'000 £000 000 000 2000 2000
Opening balance as at )
1 December 2024 3,185 314,658 2,718 119,036 [2,.277) 437,300
{Loss) for the year - - - (80,364) 451 (79,913)
Buybacks of Ordinary Shares - - [112.939) . - - (112,939)
Buybacks and Redemption .
crete (582) : - - (582)
Dividend paid - - 15,604) - - (5,604)
:u'::"“ balance as at 31 May 3,165 - 195533 2,718 38,672 (1,826) 238,262
For the six months ended 31 May 2024
Share Special Capital
Shara pramium  distributable racemption Capital Revenus
Capital account FESErE rEsSane MESEne rBSEne Total
Motes £'000 £'000 £'000 £°000 £°000 £000 £000
Opening balance as at ) )
| December 2023 4,803 617,709 45 462 (2,437 665,537
Gain for the pericd - - - - 42,480 (470 42,010
Transfer to special distributable } (617,708) &17.700 ) ) ) R
rESEne
Buybacks of Ordinary Shares
, - - 451 - - -
helcd I treasury 451) [451)
Buybacks and special
distributable resarve transfar - . {B5) - - - (65)
costs
Dividend paid - - [13,845) - - - (13,845)
g;:img balance as at 31 May 4,803 _ 603,348 _ 87.942 (2,907) 693,186
For the year ended 30 November 2024 (Auditad)
Share Special Capital
Shara pramium  distributatile raclermpticn Capital Rewerus
Capital account ESErE FEsSEre BSEne BSEn/e Total
Motes £'000 £'000 £'000 £'000 £'000 £'000 £'000
Opening balance as at ) )
1 December 2023 4803 617,708 45,462 (2,437) 665,537
Gain for the pericd - - - - 73,574 160 73,734
Transfer to special distributable ) (617,708) 617,700 ) ) ) _
TESErve
Reallocation of redeemad
Orcinary Shares from 2022 and - - 1,080 1,080 - - -
2023
Redemption of Ordinary Shares {1,638} . [253,551) 1,638 - - (253,551)
Buybacks of Ordinary Shares - - [22.768) - - - (22,768)
Buybacks, Redempticn and
special distibutable resere - - 2349 . - - (239)
transfar costs
Divicend paid - - (25,413 - - - (25,413)
I
Closing balance as at 3,165 - 314,658 2718 119,036 [2,277) 437,300

30 November 2024

The Compary's distributable reserves consist of the special distributable reserve, revenue ressrve and capital ressrve altributabls to realised profit,
The capital redamption reserve is non-distributable,

The Company can use its distributable razerves to fund dividends, redemptions of Ordinary Shares and share buybacks.

The notes on pages 19 to 24 form an integral part of these financial statements.
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Condensed Unaudited Statement
of Cash Flows

far the six months ended 31 May 2025

Six months Six months Year endead
ended ended 30 November

3 May 2025 31 May 2024 2024+
£°000 2000 2000

Operating activities Cash flows

Income*™ 1,422 1,055 3,00

Operating expenses (1,188) [3,790) (7, 195)
Taxation {25) {38) 113
Met cash flow used in operating activities 141 (2,773) (4,277)
Investing activities Cash flows

Purchase of investmeants [252,384) [259.013) (588, 784)
Sale of vestmeants arv114 326,749 949,238
Met cash flow from investing activities 124,730 67,736 360,454

Financing activities Cash flows

Bank loans drawn . 11,784 11,784
Bank loans repaid - (31,454 [43,140)
Loan interest and other charges paid (194) (1,196 1,773
Dividend paid 15,604 (13.,845) [25,413)
Froceeds from issue of Ordinary Shares -

Annual redemption of ordinary shares (2563,551) (110,008) (110,008)
Buybacks of Ordinary Shares held in treasury (112,935) 1451) (22,788
Share issus, Buybacks and Redemption costs 1582) [B5) 1239)
MNet cash flow used in financing activities (372,874) (145,235) (191,557)
Increase in cash and cash equivalents (248,003) (B80,272) 164,620
Cash and cash equivalents at start of vear 273,993 110,954 110,954
Effect of foreign currency revaluations 171 (944) i1,581)
Cash and cash equivalents at end of the period/year 26,161 29,738 273,993
“Audited.

“*Cash infliow from dividends for the financial pericd was £555,000 (21 May 2024: £256,000 and 30 NMovember 2024: £756,000). Bank depcsits
interest income received during the period was £867,000 (37 May 2024: £799,000 and 30 November 2024: £2.275,000).

The table below shows the moverment in liabilities arising from financing activities during the year,

Six months Six maonths Year endead

endad 30 Mowvember

31 May 2024 2024

£'000 £'000

Opening balance - 31,696 31,696
Repayment of bank lcans = [31.454) [43.140)
Procesds from bank loans . 11,784 11,784
Finance costs 140 - 1,838
Loan interest and other charges paid {198} - (1,773)
Foreign exchange movermenis 58 (249 1403
Closing balance - 11,777 -

The notes on pages 19 to 24 form an integral part of these financial statemeants.
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Financial Statements )
Notes to the Condensed Unaudited

Financial Statements

1. REPORTING ENTITY

Bellevue Healthcars Trust ple is a clased-ended investmeant caompany, régisterad in England and Wales on 7 October 2016
The Company’s registerad office is 4th Floor 48-48 James Street, London, WL 1EZ, Business operations commenaed

on 2 December 2016 when the Company’s Ordinary Shares were admitted to trading on the London Stock Exchange. The
fimancial statemeants of the Comparny are preserted for the period from 1 December 2024 to 31 May 2025,

The Company invests in a concentrated portfolio of listed or quotad equities in the global healthcars industry, The Compary
may also invest in American Depositary Receipts ("ADRs"), or convertible instruments issued by such companias and may
imvest in, or undenarite, future equity issues by such companias. The Company may utiise contracts for differences for
irvestment purposes in certain jurisdictions whare taxation or other issuas in those jurisdictions may render direct investment in
listed or quoted equities lass effactive,

2. BASIS OF PREPARATION

Statement of compliance

The condensed unaudited interim financial staternents have been prepared in accordance with 1AS 34 Interim Financial
Reporting and the Disclosure Guidance and Transparency Bules ("OTRs" of the UK's Financial Conduct Authority. They do not
include all of the information required for full annual financial staterments and should be read in conjunction with the financial
statements of the Company as at and for the year ended 30 Movember 2024, The financial statements of the Company for
the year ended 30 Movember 2024 wera prepared in accordance with UK-adopted Intermaticnal Accounting Standards and
in conformity with the requiremeants of the Companies Act 2006, The accounting policies used by the Company are the same
as those applied oy the Compary inits financial statements for the year ended 30 November 2024, The financial information
for the year ended 30 November 2024 in the condensed interim unaudited financial staterments has been extracted from the
audited Annwal Beport and Accounts.

When prasentational guidance set aut in the Staternant of Recommeandad Practice ["SORP") for Investmeant Companias issuad
by the Association of Investrment Companies {("the AICT) in July 2022 is consistent with the requirements of UK adopted
Intermational Accounting Standards, the Directors have sought 1o prepare the financial statements on a basis compliant with the
recommendations of the SORF,

Going concern
The Directors have adopted the going concern basis in preparing the financial statements.

The Directors have a reasonable expectation that the Company has adequate operational resources to continue in operational
axistence for at least 12 months from the date of approval of these financial statemants,

In forming this cpinion, the Directors have considared the adequacy of the Company's operational resources, liguidity of the
investment portfolio, debt covenants and any potential impact the ongoing wars in Ukraing and the Middle East may have on
the going concemm and viakility of the Compary. In making their assessment, the Directors have reviewad income and expanss
projections and the liquidity of the investment portfolio, and considerad the mitigation maasures which key senvice providers,
including the Investmeant Manager, have in place to maintain oparational resilience.

Significant accounting estimates, judgements and assumptions

The preparation of the financial statements requires managemeant 1o make judgaments, estimates and assumptions that affect
thie application of accounting policies and the reported amounts of assets, liabilities, income and expensas. Actual results may
differ from these astimatas.

Estimates and underlying assumplions are reviewead on an on-going basis, Revisions 1o accounting estimales are recognised
in the: year in which the estimates are revised and in any future periods affectad. There have been no material estimates,
judgements or assumptions which have had a significant impact on the financial statermeants for the year,
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Motes to the Condensed Unaudited Financial Statements continued

Basis of measurement
The financial statements have been prapared on the histonical cost basis except for financial instruments at fair valueg through
profit or loss, which are measurad at fair value.

Functional and presentation currency

The financial statements are presented in stading, which is the Company’s functional currency. The Company’s investments are
denominated in multiple currencies. However, the Company’s shares are issued in sterling and the majority of its invastars are
K based. In addition, all expenses are paid in sterling as are dividends. Al financial information presented in starding has been
roundead to the nearest thousand pounds.

Investments

Upon initial recognition, investmeants ara classified by the Company “at fair value through profit or loss”, Thay are accounted
for on the date they are traded and are includad initialty at fair value which is taken to be their cost, Subsequently, guoted
investments are valuad at fair value, which is the bid market price, or if bid prics is unavailable, the last traded price on

thie ralevant exchange. Unguoted investments are valued at fair value by the Board which is established with regard to the
Intermational Private Equity and Venture Capital Valuation Guidelines by using, where appropriate, latest dealing prices,
valuations from raliable sources and other relevant factors,

Changes in the fair valus of investments held at fair value through profit or loss and gains or losses on disposal are includad in
the capital column of the Statemant of Comprehensive Incoma within gains/(losses) on investments

Investments are derecognised on the trade date of their disposal, which is the point where the Company transfers substantialhy
all the risks and rewards of the ownarship of the financial assat,

Adoption of new and revised standards period
Al the date of approval of these financial statements, there wera no new or revised standards or interpretations relevant (o the
Company which had come into effect.

3. INVESTMENTS HELD AT FAIR VALUE THROUGH PROFIT OR LOSS

Summary of valuation
31 May 30 November
2024 2024
As at £'000 £'000
Ivestments held at fair value through profit or loss
- Listed overseas 216,883 671,131 417,790
Closing valuation 216,883 671,131 417,790

Under IFBS 13 *Fair Value Measuremant', an entity is required to classify investments using a fair value hierarchy that reflects
the significance of the inputs used in making the measurement decision.

The following shows the analysis of financial assets recognised at fair value based on:

Level 1
The unadjusted quoted price in an active markat for identical assets or liabilities that the antity can access at the measurement date.

Level 2
Inputs other than guoted prices included within Level 1 that are observable (i.e, developed using market data) for the asset or
liability, either directhy or indiractly,

Level 3
Inputs are unobeervable (i.e. for which market data is unavailable) for the asset or liability.
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Financial Statements )

The classification of the Comparny’s investrments hald at fair value is detailed in the table balow:

As at 31 May 2024

Lewvel 1 Lewvel 2 Level 3 Total
£'000 £'000 £'000 £1000

:E;:stmants at fair value through profit and 216,883

- - 216,883 669,120 - 2011 B7T1,13
Ag at 30 Novermber 2024
Lewel 1 Level 2 Level 3 Tatal
21000 £'000 £'000 £'000
Investments at fair value through profit and

4177 - -
loss 7,790 417,790

[here were no transters betwean levals during the period endead 371 May 2025 (31 May 2024; nil and 30 Movember 2024 nil)

Fair values of financial assets and financial liabilities

Al financial assets and ligbilities are recognised in the financial statements at fair value, with the exception of short-term assets
and liabilities, which are hald at cost that approximates to fair value, and loans that are initially recognised at the fair value of the
consideration received, less directly attibutable costs, and subsaquantly recognisad at amorised cost, The camying valueg of
thi loans approximates to the fair value of tha loans

4. INVESTMENT AND INTEREST INCOME

S months
ended Year ended
31 May 30 Movembsr

2024 2024
£'000 2000
Income from investments
Overseas dividends 604 256 756
Other income:
Bank intarest on deposits BE7 7849 2,275
Total income 1,471 1,055 3,031
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Motes to the Condensed Unaudited Financial Statements continued

5. FINANCE COSTS
Az at 31 May 2025, the aggregate of loans draw down was Enil (31 May 2024: 11,777,000 and 30 Novermber 2024: Enil).

The table below shows the finance costs in relation 1o the Company's loans draw down,

Six months ended 31 May 2024

Revenue Capital Tatal

£'000 £'000 £'000

Loan interest 262 1,050 1,312
Other finance costs 4 15 19 3 12 15
Total 28 112 140 265 1,062 1,327

Year ended 30 November 2024

Revers Capital Total

£'000 £'000 000

Loan interast 362 1,448 1,811
Other finance costs 5 20 25
Total 367 1,469 1,836

6. TAXATION
Analysis of tax charge for the period

Six months ended 31 May 2024

Revenue Capital Taotal

£'000 £'000 £'000

Withholding tax expenss a5 . a5 38 - 38
Total tax charge for the period 95 - 95 38 - 38

Year ended 30 Novermber 2024

Revenue Capital Tatal

£'000 £'000 £'000

Withholding tax expenss 113 - 113
Total tax charge for the year 113 - 113

7. RETURN PER SHARE
Return per sharg is based on the weighted average number of Ordinary Shares in issueg, excluding shares held in treasury, during
the six months ended 31 May 2025 of 240,816,599 (31 May 2024; 462 448,113 and 30 MNovemnber 2024; 458,515, 182).

As at 31 May 2024

Revanue Capital Total
Profit/{loss) for the period (£'000) 451 (80,364 (79,913) 585 134,604 135,189
Raturn/(loss) per Ordinary Share (basic and diluted) 0.19p [F3.41p (33.22)p (A0 2190 8.08p

As at 30 November 2024

Revanue Capital Toxtal
Profit for the year (£'000) 180 73.574 73,734
Return per Crdinary Share (pasic and diluted) 0.03p 16.06p 16.08p
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8. SHARE CAPITAL
As at 31 May 2024

Mao. of

shares £'000
Allotted, issued and fully paid:
Redeemable Ordinary Shares of 1p each (*Ordinary Shares”) 196,727,005 1,867 462,288,550 4,623
Shares held in treasury 118,425,304 1,185 16,698,646 167
Management Shares of £1 sach 50,001 13 a0,001 13
Total 315,202,310 3,165 479,037,197 4,803

Az at 30 Movember 2024

Mo, of

shares £'000
Allotted, issued and fully paid:
Redeamable Ordinary Shares of 1p each (*Ordinary Shares™) 283 369 891 2,834
Shares held in treasury 31,782,418 218
Management Shares of £1 each 50,001 13
Total 315,202,310 3,165

Share Movement
During the =six months to 31 May 2025, 86,642,886 Ordinary Shares (31 May 2024 300,000 and 30 Movembear 2024
15,383 ,772) were bought back into treasury through the Company's share byback programme.

In the period from 31 May to 4 August 2025, a further 53,006,090 Ordinary Shares have been bought back into treasury, with
aggregate cost of £62,650,000.

9. NET ASSETS PER ORDINARY SHARE

Met assets par Ordinary Share as at 31 May 2025 is based on £238,262,000 of net assets of the Company attributabla to the
186,727,005 Ordinary Shares in issue (excluding treasury shares) as at 31 May 2025, £12,500 of net assets as at 31 May 2025
is attricutable to the Management Shares,

10. DIVIDEND

During the six manths ended 31 May 2025, the Company paid a dividend of 2.52p per Ordinary Share in raspect of the
year endead 30 Movernber 2024,

The Compary sets a target dividend each financial year equal to 2.5 per cent of Met Asset Value as at the last day of the Company’s
preceding financial vaar, The Directors racommend the payment of an intarim dividend for the period of 2.70p per share. The
dividend will have an ex-dividend date of 14 August 2025 and will be paid on 12 Saptamier 2025 10 sharsholders on the register at
15 August 2025, The dividend will be funded from the Company’s distributable reserves.
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Motes to the Condensed Unaudited Financial Statements continued

11. RELATED PARTY TRANSACTIONS
Fees payabile 1o the Investment Manager are shawn in the Statement of Comprehensive Income. A3 at 31 May 2025, the fae

autstanding 1o the Investmeant Manager was £187,000 (31 May 2024: £523,000 and 30 Novamber 2024: £478,000),

The Directors had the following shareholdings in the Company, all of which are beneficially ownead.

As at

30 November 2024

Randeep Grewal® Mia 165,080 165,090
Josephing Dixon 131,102 131,102 131,102
FPaul Southgata® Mia 100,723 100,723
Tony Young 378911 375811 arsn
kate Bolsover 31,688 31,688 1,688
Clare Brady** = Mia Mia
Sarah MacAulay™ - Mfa Mg

* Randaep Grawal and Paul Southgata retired as Directors on 23 April 2025

** Clare Brady and Sarah MacAulay wene appainted as Directors on 3 February 2025

12. POST BALANCE SHEET EVENTS

[here are no post balance shsest evants, other than those disclozsed in this report.

13. STATUS OF THIS REPORT

These interim financial statements are not the Company's statutory accounts for the purposes of section 434 of

the Companies Act 2006, They are unaudited. The unauditad half-yearly report will be made available to the public
at the registerad office of the Company, The report will also be available in electronic format on the Company's
wiebsita, The information for the year ended 30 November 2024 has been extracted from tha last published audited
financial statemants, unlass otherwise stated. The audited financial statements have bean deliverad to the Registrar
of Companies. The Company's Auditor reported on those accounts, and their report was ungualified, did not draw
attantion to any matters by way of emphasis and did not contain a statement under sections 498(2) or 498(3) of the
Companies Act 2006. Tha half-yearly report was approved by the Board of Directors on 6 August 2025,
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Alternative Performance Measures
("APMS")

DISCOUNT

-

The amount, expressad as a percentage, by which the share price is less than the MNet Asset Value per Ordinary Share.

MNAV par Ordinary Share (pence) a 1 121.11
Share price (pence) b 1 119,20
Discount [ib=a)-1] x 100 =1.6%

A measure, exprassad as a [leii'rfi'i'!r'llii':__]'i': of awveraga daily net assats, of the reguilan, redurrng annual costs of runn ng an
rivestment COMMIEEnty.

As at 31 May 2025

Avarage MAV a nsa 339,168,881
Annualised expenses b nia 4,132,000
Ongoing charges (b=a) 1.22%

TOTAL RETURN

A measure of performance that includes both income and capital returns, This takes into account capital gaing and

raimvastmant of dividends paid cut by the Company into the Ordinary Shares of the Company on the ex-dividend date,

Opening at 1 Decamber 2024 (p) a 1 144,20 154,32

Closing at 31 May 2025 (p) b 1 119.20 121.11

Price movement [[bsa)-1] x 100 [ n'a -15.6% -21.5%

Impact of dividend reinvestment d n'a +1.8% +1.6%

Total return (c+d) -13.8% -19.9%
Tl s 20
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Glossary

American Depositary Receipt or
“ADR"

AlC

Alternative Investment Fund or “AIF®

Alternative Investment Fund
Managers Directive or “AIFMD"

Custodian

Discount

Depositary

Dividend

ESG

Ex-dividend date

Financial Conduct Authority or
ltinﬂ

Gearing

Gross assels

Index

Investment company

Investment Trust

Large-Cap

Leverage

Liguidity

Management Shares
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A nagotiable certificate issved by a US bank representing a specified number of shares in a foraign
stock traded on a US exchange.

Azsociation of Investment Companies.
An investment vehicle under AIFMO. Under AIFMD (ses below) the Company s classified as an AIR

A European Union directive which came into forca on 22 July 2013 and has been implemented in
the UK and remaing in force post BREXIT,

An antity that is appointed to safeguard a company's assets.

The amount, expressed as a percentage, by which the share price is less than the net asset value
per share. The discount is calculated on the closing share price.

Under AIFMD the depositary is appointad under a strict lability regime to oversae inter aka, those
charged with safekeeping of the Company's assets and cash menitoring.

Income recetvable from an invastment in shares,
Ervironmental, social and governance.

The date from which you are not entitied to receive a dividend which has besn declared and is due
to be paid to Shareholders.

The independent body that regulates the financial sendices industry in the UK.

The economic exposure of the portfolic to its underying assets in excess of total net azsets.
It represants the addiional exposue to the market above shareholders' funds.

The Company's total assets adjusted for any leverage amownt (outstanding bank loan).

Anindependent market tool which is used o compare performance across diferent investment
companies and funds, It quantifies performance of a basket of stocks which is considered to
replicate a particular stock market or sector.

A comparny formed to invest in a dversified portfolio of assets,
An investmant company which is based in the UK and which mests certain tax conditions

which enabilas it to be exempt from UK corporation tax an its capital gaing. The Company is an
invastment trust.

A Compary with a market capitalisation above 510 billion,

An alternative word for "Gearning™.

Undar AIFMD, leverage is any method by which the exposure of an AIF is increased through
borrowing of cash or sscurities or leverage embedded in derivative positions.

Under AIFMD, leverage is broadly similar 1o gearing, but is expressed as a ratio betweean the assets
{excluding borrmowings) and the net assets (after taking account of borrowing). Linder the gross
method, exposure represents the sum of the Company's positions after deduction of cash balances,
without taking account of any hadging or netting arrangements. Undar the commitment method,
exposurs i calculated without the deduction of cash balances and after cerlain hedging and netting
positions are offset against each other.

The extent to which mwestmants can be sold at short notice.

Mon-redeemable preference shares of £1.00 each in the capital of the Company.



Mega-Cap

Mid-Cap

Met assets

Met Asset Value (*NAV") per Ordinary

Share

Ongoing Charges Ratio (“OCR")

Ordinary Shares

Portfolio

Premium

Redemption Facility

Redemption Point

Redemption Request

Share buyback

Share price

Small-Cap

Total return

Treasury shares

Volatility

Zero Discount Policy (*ZDP")

Financial Statements )

A Company with a market capitalisation above 550 billion.
A Company with a market capitalisation between $2 and 310 bilion.
Aninvestmant company's assetls lass its labilities.

Met aszsets divided by the number of Crdinary Shares in izsue (excluding any shares held in treasury).

A measure, expressed as a percentage of avaerage net assets, of the regular, recurring annual costs
of FunRing an investment company,

The Company's redeamable Ordinary Shares of 1p each.
A collection of different investments held in order to deliver returns to shareholders and to
spraad risk.

The amount, expressed as a percentage, by which the share price is more than the net asset value
per share,

The facility of the Company for the redemgticn of Ordinary Shares as set out in the Aricles,

5,00 pom, on the last Business Day in Movember each year (or such other date and/or time a3 the
Directors may determing), on which date holders of Crdinary Shares which have submitted valid
Bedemption Requests to have their Ordinary Shares redeemed will be considered for redemption at
the discration of the Board.

A written notice to the Company to redeem Ordinary Shares in the famm from time to time prascribed
by the Company.

A purchase of a company’s own sharas, Shares can aither be bought back for cancellation or held
in treasury.

The price of & share as determined by a relevant stock market,
A Company with a market capitalisation kess than $2 billion,

A measure of performance that takes into account both income and capital returns. This may take into
account capital gains, dhvidends, interests and other realised varables over a given pariod af time.

A company’s own shares which are available to be scold by the company to raise funds.
A measure of how much a share moves up and down in price over a panod of time,

A policy announced on 23 April 2025 with the aim being for the Company's share price to trade at
or around the net assat value per share in normal market conditions,
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