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Review

The Fund’s F Acc share class units returned 6.03% compared to the S&P 500 Index ETF return of
6.11% in sterling terms. The IA North American sector average return was 3.7%.

October was another good month for stocks as this bull market continues on, despite the many
naysayers. | can’t remember a time when there were such strong equity markets accompanied by such
prevailing pessimism amongst investors and commentators. This is a good set-up, as markets climb
the wall of worry and there are plenty of investors yet to get involved.

The best performing sectors in the fund during the month were Technology, Financials and Industrials.
As it's currently Q3 earnings season, there is a lot of new information out there which helps in
ascertaining where we are in the Al cycle. We still believe we are early, and many of our companies
have backed up this view in their Q3 earnings calls. One of our newer holdings is Seagate Technology,
which rose 18% on its better-than-expected Q3 earnings, and they highlighted the huge amount of
data storage that will be required as Al-generated videos take off. The Al bears will warn that we can
see how Al will disrupt companies, but where are the Al winners? This is a good example of a stock
that is already benefiting from Al and is right at the beginning of its growth cycle.

Our Financials portfolio was again helped by good performance from Robinhood, the online broker.
Interactive Brokers also had a very impressive quarter, and we view both these companies as share
gainers from the more established players, who are slow to adapt to modern markets and new
financial instruments. Our Industrials holdings were boosted by defence companies such as Howmet,
which is also enjoying a strong period of growth, with year-on-year eps growth of 34% and margins
up 290bps. Spending in this area is still really strong, and we expect that to continue.

On the weaker side of things was Consumer Discretionary, which was caused by us not owning
Amazon, which spiked 9.6% on its quarter, which saw an increased growth rate in its AWS business.
We also lagged the market in Healthcare, which we remain significantly underweight. The sector had
quite a strong counter-trend move higher in the month.

We have added back some exposure to the Energy sector, but not in the traditional sense of oil and
gas-related companies. We have bought some exposure to Uranium, and whilst small at the moment,
we will look to increase our weighting as things develop.

Market Outlook

As mentioned above, we like strong markets which are widely disbelieved. Part of the reason for the
disbelief is that some investors don’t like the manner in which the market is advancing, ie the Al trade.
They fear it’s a bubble and is all about to end in tears. | would argue we are not in the bubble phase
of this move; we are in the secular investment theme phase. What's the difference? When the bubble
phase is upon us, stocks will be going parabolic, and investors will be piling into risky stocks and not
caring about fundamentals.

Capital at Risk — the value of investments can fall as well as rise and you may not get back what you invested

Past performance is not a reliable indicator of future results.



At the moment, companies are struggling to get what they need for the Al build-out, and investors
are sceptical. This indicates to me that we are still in the early phases. And don’t forget, the last bear
market in the Nasdag Composite and the S&P 500 only just bottomed in April, just 6 months ago so
it’s very unlikely that we are at a top in the market or the cycle.

Felix Wintle, Fund Manager, 31 October 2025
Data sources: Bloomberg.
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Disclaimer
WARNING:

All information about the VT Tyndall North American Fund (‘The Fund’) is available in The
Fund’s prospectus and Key Investor Information Document which are available free of
charge (in English) from Valu-Trac Investment Management Limited (www.valu-trac.com).
Any investment in the fund should be made on the basis of the terms governing the fund
and not on the basis of any information provided herein.

The information in this Commentary is presented using all reasonable skill, care and
diligence and has been obtained from or is based on third party sources believed to be
reliable but is not guaranteed as to its accuracy, completeness, or timeliness, nor is it a
complete statement or summary of any securities, markets or developments referred to.
The information within this Commentary should not be regarded by recipients as a
substitute for the exercise of their own judgement.

The information in this Commentary has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient and is published solely for
informational purposes and is not to be construed as a solicitation or an offer to buy or
sell any securities or related financial instruments. In the absence of detailed information
about you, your circumstances or your investment portfolio, the information does not in
any way constitute investment advice. If you have any doubt about any of the information
presented, please consult your stockbroker, accountant, bank manager or other
independent financial advisor.

Capital at Risk- Value of investments can fall as well as rise and you may not get back the
amount you have invested. Income from an investment may fluctuate in money terms. If
the investment involves exposure to a currency other than that in which acquisitions of
the investments are invited, changes in the rates of exchange may cause the value of the
investment to go up or down. Past performance is not necessarily a guide to future
performance.

Any opinions expressed in this Commentary are subject to change without notice and
Tyndall Investment Management is not under any obligation to update or keep current
the information contained herein. Sources for all tables and graphs herein are Valu-Trac
Investment Management Limited unless otherwise indicated.

The information provided is "as is" without any express or implied warranty of any kind
including warranties of merchantability, non-infringement of intellectual property, or
fitness for any purpose. Because some jurisdictions prohibit the exclusion or limitation of
liability for consequential or incidental damages, the above limitation may not apply to
you.

Users are therefore warned not to rely exclusively on the comments or conclusions within
the Commentary but to carry out their own due diligence before making their own
decisions. Employees of Tyndall Investment Management, or individuals connected to
them, may have or have had interests of long or short positions in, and may at any time
make purchases and/or sales as principal or agent in, the relevant securities or related
financial instruments discussed in this Commentary.

© 2024 Tyndall Investment Management.

Tyndall Investment Management is a trading name of Odd Asset Management. Authorised
and regulated by the Financial Conduct Authority (UK), registration number 660915. This
status can be checked with the FCA on 0845 730 0104 or on the FCA website (UK). All
rights reserved. No part of this Commentary may be reproduced or distributed in any
manner without the written permission of Tyndall Investment Management.

Investment Manager: 5-8 The Sanctuary, London, SW1P 3JS.
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