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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2019 +3.94 +1.43 +179 +321 223 +334 +183 -139  -0.10 -1.33  +1.49  +1.63 +1447
2020 -0.07 -4.92 -13.50 +8.01 +5.19  +1.58  +0.50 +3.30 -0.22 -1.11 +6.93 +2.58 +6.60
2021 -0.76 +0.78 +0.62 +3.54 -0.38 +3.75 +0.36 +3.01 -1.88 +0.47 -0.52 +0.90 +10.16
2022 -6.83 -2.67 +1.58 -3.00 -1.81 -4.41 +5.64 -0.19 -5.86 +0.82 +4.36 -1.98 -14.15
2023 +4.41 -0.51 -0.53 -0.50 -0.65 +1.50  +1.63 -1.70 -0.48 -3.48 +4.15 +3.75 +7.50
2024 -0.24 +2.66 +1.79 -1.60 +1.07 +0.58 -0.31 -0.14 +0.37 -0.74 +1.66 -1.26 +3.83
2025 +2.05 -1.78 -3.90 -0.81 +3.25 +143 +1.91 -0.13 +1.80 +3.35 -1.36 -0.02 +5.66
2026 +1.64 +3.28 -6.71 +6.78 +6.84  +1.50 -2.28 +2.51 -0.79 +12.68

Source: Rocq Capital Management Limited / JP Morgan / Bloomberg. Please see Disclaimer forimportant
information regarding the track record.

Approach and Style

The Fund aims to generate substantial capital growth in the medium to long term by

investing in a variety of asset classes. The Fund utilises a top down approach to asset Signatory of

allocation and will invest across a range of asset classes through funds and a wide [ | Principles for
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significantly exposed to equity markets raising its risk profile and making it most suitable for
a long term investment. The Fund will benefit from an experienced investment committee
who will use a variety of research sources and views to construct the portfolio. Contact
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Commentary

The Growth Fund finished September -0.79%.

Geopolitical developments and fiscal concerns
were the key drivers of market sentiment throughout
September. Bond markets experienced a
challenging month as investors recalibrated their
expectations for inflation and came to terms with
possibility of higher interest rates for an extended
period of time. The Federal Reserve duly raised
interest rates by 25 basis points to 4%, which,
although not the direction of travel investors would
normally hope for, was something of a relief
and reinforced confidence that monetary policy
decisions will be made independently of the Trump
administration.

The most significant contributor to rising bond yields
and inflation expectation continues to be disruption
to Middle Eastern energy supplies. Aftacks on
tankers passing through the Strait of Hormuz,
together with damage to Saudi Arabia’s East-West
pipeline which fransports oil overland to the Red
Sea, led to a sharp spike in oil prices early in the
month.

Having said this and while strikes continue, there has
been optimism about the level of oil being
exfracted. Analysts at JP Morgan saw September
daily oil flows at an average of 98% of pre-war levels,
with fuel exports 58%. Energy markets remain on alert
for further disruption, which is reflected in elevated
prices.

Against this backdrop, the fiscal positions of many
developed economies have come under the
microscope. This has been compounded by
increased issuance of debt from major US
technology companies, or "hyperscalers”, which has
drawn capital away from traditional government
bond markets.

Despite concerns in energy and bond markets,
equity markets have remained resilient. As has been
the case for much of this year, investor enthusiasm
for artificial intelligence and technology-related
businesses continues to support market sentiment.
Corporate  earnings have remained robust,
particularly in the United States, and this has helped
bring valuations back towards more investable
levels. Attention will now turn to the third-quarter
earnings season, which begins in earnest during the
second week of October.

Japanese equities continue to perform strongly. Our
Japanese allocation delivering a gain of 3.9% during
September. The market confinues to benefit from
solid earnings growth, ongoing share buyback
programmes and continued improvements in
corporate governance standards.

Many areas of equity markets continue to be
supported by healthy corporate fundamentals,
providing a constructive backdrop despite ongoing
macroeconomic and geopolitical uncertainties.

Fund Details
Currency GBP (£) Pricing availability Bloomberg
Annual Management Fee 1.25% ISIN GGOOBDFT9FO3
Performance Fee Nil SEDOL BDFT9FO GG
Ongoing Charges* Capped at 1.75% Custodian Butterfield Bank
Dealing Frequency Weekly Minimum Investment £5,000

Risk and Reward Profile

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 investor

may not get back the original amount invested.
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Returns are quoted net of dll 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. It is for distribution 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. Rocq Capital Balanced Fund is a cell of the Rocq Capital Funds PCC Limited, a protected cell company
established and registered with limited liability in Guernsey whose registered office is at 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey, GY1 2HL. Regulated as a Class B Scheme by the GFSC.
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