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Rocq Capital Balanced Fund UK Gilts TR Cash Tm GBP
Month + 3.42
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Total

Year to date + 2.08

2018 +048 131 163 +145 +1.17 033 +1.41 +019 057 419 017 219 569
Annualised Refurn +3.75 2019 4229 4084 4190 +1.39 -1.18 4243 +1.45 056 -028 -050 4045 +1.09 +9.86
Annualised Volatility 7.06 2020 +0.58 313  -1050 +593 +3.94 +1.61 +0.62 +1.64 011  -1.10 +514 +1.89 +561

2021 121 +090 +028 +2.63 054 +279 +0.95 +2.18 192 +073 -0.88 +1.08 +7.09

2022 505 251 4162 113 102 201 +319 058 382 +034 +2.62 -1.63 -9.93

2023 +2.22 -0.30 -024  +0.69 -046  +0.07 +0.48 +0.09 +0.01 -230 +3.28 +2.73 +6.30

2024 +0.15 +1.65 +1.45 048 +1.04 +066 -025 +0.25 +0.04 091 +1.32 -090 +4.07

2025 +194 -0.88 249 063 +226 +1.19 4125 +020 +1.49 +2.41 -0.58 +0.06 +6.27

2026 +1.64  +290 562 +3.42 +2.08

Source: Rocq Capital Management Limited / JP Morgan / Bloomberg.

Approach and style

The Fund aims fo generate capital appreciation in the medium fo long ferm by investing in a variely of asset
classes. The Fund tilises a fop down approach to asset allocation and wil invest across a range of asset classes
through funds and a wide universe of equity and bond markets. The Fund wil benefit from an experienced
investment commitiee who wil use a variety of research sources and views to construct the portfolio.
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+44 (0) 1481 716336

rocqcapital.com Top 5 Holdings (%)

info@rocqcapital.com

Marshall Wace TOPS 8.65

(Alternatives)

Fixed Income, 23%

W Equity - DM, 45%

2nd Floor Suite, 1 Le Truchot Dodge & Cox Global Stock

) . 7.29
St Peter Port, Guernsey = Equity - EM, 10% (Equity-DM)
H Alt tives, 22%
Channel Islands, GY1 TWD ernatives Guinness Global Equity Income 7.28
 Cash, 0% (Equity-DM) ’
Registered Company No. 36988
Regulated by the Guernsey '(I;/t/en;ylFour St;oteglc Income 7.05
ixed Income
Financial Services Commission
Pacific G10 Macro Rates 6.35

Signatory of: Sustainability
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(Alternatives)

Principles for 55% of the fund is invested into securities classified under the
Responsible E.U. Sustainable Finance Disclosure Regulation as Article 8 or
Investment Atticle 9.
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Performance (%)

Month + 3.42
Year to date + 2.08
Annualised Return + 3.75
Annualised Volatility 7.06
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Commentary

Equity markets rebounded sharply in  April
following a  turbulent  March.  Once
again, geopolitics dominated the narrative and
while no lasting peace agreement was reached

and  traffic  through  the  Strait  of
Hormuz was negligible, markets responded
positively to ceasefire developments and

diplomatic engagement between the US and
Iran.

Oil prices remained volatile throughout the
month, with Brent crude fluctuating between
$90 and just under $120 per barrel. The
implications for inflation, growth and monetary
policy remain uncertain and will become clearer
over time. Markets have shown a willingness to
look through these risks.

Against a backdrop of rising sovereign debt
levels and fiscal concerns, investors have
increasingly sought non-traditional safe havens
such as US mega-cap technology companies
and firms linked to the artificial intelligence
boom. This trend has been particularly
pronounced in markets such as South Korea and
Taiwan, where semiconductor  companies
including Samsung Electronics and  Taiwan
Semiconductor Manufacturing Company play a
dominant role.

Supporting this resilience, US corporate earnings
have been robust, underlining economic strength
during  a  particularly  uncertain  period.
Tariff-induced trade concerns, which weighed on

Fund details

sentiment in early 2025, appear to have moved
into the background for the time being. That
said, the US administration is unlikely to retreat
from its ambition to onshore manufacturing and
will likely continue to employ a range of policy
measures to support this objective over time.

At the time of writing, approximately two-thirds of
S&P 500 companies have reported Q1 earnings,
with around 80% exceeding profit expectations.
Average earnings growth is running at
approximately 8% year-on-year. Investment
grade and high-yield bond markets also showed
signs of recovery. An improving outlook
surrounding Iran has raised expectations that
central banks could return to inferest rate
cuts sooner rather than later, a welcome
development for bonds, particularly those
with medium to longer-dated maturities.

The Fund posted positive results in  April,
delivering a gain of 3.42%. It has been
particularly pleasing to see one of our newer
additions, Ashoka White Oak Emerging Markets,
make a meaningful contribution during the
month, rising by 12%. Columbia Threadneedle
Global Focus, which has a strong bias towards
technology companies, gained just under 7%.

Currency GBP (£)
Annual Management Fee 1.25%
Performance Fee Nil

Ongoing Charges* Capped at 1.75%

Dealing Frequency Weekly

Risk and reward profile

Pricing availability Bloomberg

ISIN GGOOBTF85B71
SEDOL BTF85B7 GG
Custodian Butterfield Bank
Minimum Investment £5,000

The risk and reward category was calculated using historical performance data and it may not be a reliable
indicator of the Fund's future risk profile. The risk and reward category shown is not guaranteed to remain

unchanged and the categorisation may shift over fime. The lowest category does not mean a

risk-free investment.

The investments of the Fund are subject to normal market fluctuation and other risks inherent in investing in
securities and there can be no assurance of capital appreciation. The value of investments and income from them,
and therefore the value of the units may go down as well as up and an invesfor may not get back the original

amount invested.

LOWER RISK, TYPICALLY LOWER REWARDS
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Disclaimer

HIGHER RISK, TYPICALLY HIGHER REWARDS

Retums are quoted net of all fees, including; investment management, custody, administration, audit and
directors’ fees. The overall ongoing charges will be capped at 1.75%. This information sheet has been prepared
solely for information purposes. I or distibution only in such circumstances as may be permitted by applicable law.
No representation or warranty, express or implied, is made as to the accuracy or reliability of the information
contained herein. This fact sheet should not be construed as an offer or solicitation to buy or sell securities. Please
note the value of your investment may fall as well as rise and past performance is no guarantee for the future. Rocg
Capital Balanced Fund is a cell of the Rocq Capital Funds PCC Limited, a protected cell company established
and registered with limited libilty in Guernsey whose registered office is at 1 Royal Plaza, Royal Avenue, St Pefer
Port, Guernsey, GY1 2HL. Regulated as a Class B Scheme by the GFSC.
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