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Monthly Commentary: June 2026

Nano-Cap Growth

P Invests in the superior growth potential of the UK’s smallest listed companies
» Highly diversified portfolio of more than 150 stocks to help manage risk

P Experienced, award-winning investment team

Performance

During May, the price of the fund’s P class shares rose 4.91%. This compared to rises of 3.62%,
3.73%, and 4.59% for the FTSE AIM, FTSE SmallCap (Ex IT) and FTSE 250 indices respectively. The
IA UK Smaller Companies sector rose 4.69%.

Year to date, the P class shares are up 9.30% compared to arise of 7.81%, 4.37% and 5.87% for the
FTSE AIM, FTSE SmallCap (Ex IT) and FTSE 250 indices respectively. Over the same time period,
the IA UK Smaller Companies sector is up 5.04%.

Over the month, the number of contributors to detractors was approximately 2 to 1.

The largest riser was Hardide (+82%), the specialist coatings company, which rose after releasing
a positive set of interim results, highlighted strong revenue growth and improved profitability.
Later in the month, the company announced significant follow-on orders from a major customer,
boosting the shares further. Ensilica (+69%), the fabless microchip company, rose on limited

news flow but investors were likely excited by the company’s increasing exposure to space
related work. Notably, in April the company won its largest long term potential supply opportunity
with a European satellite operator. Anglo Asian Mining (+50%), the gold and copper miner, rose
following results confirming a return to profitability. The company has benefitted from both rising
commodity prices and increased production. Other notable risers included CML Microsystems
(+44%), the semiconductor company, Seeing Machines (+42%), the computer vision company, and
Dialight (+36%), the lighting specialist.

Turning to the detractors, Microlise (-32%) fell after issuing a profit warning; Shield Therapeutics
(-32%) fell despite issuing a broadly positive update but investors were likely surprised by the
departure of the Chief Financial Officer; and Mind Gym (-24%) fell on limited news flow. Other
notable detractors included Jersey Oil & Gas (-23%), Niox (-16%), and Kistos (-15%).

Portfolio activity

Over the month, we increased the position in Gooch & Housego and reduced the position in
Filtronic. The Fund ended the period with a ¢.2.5% cash weighting.

Investment Outlook

May saw a continuation of April’s uncertainty as rising energy prices, geopolitical tensions in the
Middle East and domestic political issues weighed on business confidence and activity. While
official data showed that GDP grew by 0.6% in the first quarter, outperforming expectations and
demonstrating resilience, forward-looking indicators deteriorated sharply during the month.
May’s PMI was 49.7, signalling the first contraction in private-sector activity for over a year, driven
by weakening services demand, falling new orders and continued reductions in employment.
Businesses reported rising input costs linked to higher energy prices and supply-chain
disruptions, raising concerns that inflationary pressures could re-emerge after several months of
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Morningstar, improvement. Financial markets remained volatile throughout the month as investors balanced
Canaccord, FTSE political noise along with evidence of slowing economic momentum against the risk that renewed
www.ftserussell.com/ cost pressures could further delay monetary easing.
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Risk Warnings

Capital is at risk. The value and income from investments can go down as well as up and are not guaranteed. An investor may get back
significantly less than they invest. Past performance is not a reliable indicator of current or future performance and should not be the
sole factor considered when selecting funds. Our funds invest for the long-term and may not be appropriate for investors who plan to
take money out within five years. The Fund will be exposed to stock markets and market conditions can change rapidly. Prices can move
irrationally and be affected unpredictably by diverse factors, including political and economic events. The Fund will be exposed to smaller
companies which are typically riskier than larger, more established companies. Difficulty in trading may arise, resulting in a negative
impact on your investment. Shares in smaller companies may be harder to sell at a desired price and/or in a timely manner, especially in
difficult market conditions. The Fund invests mainly in the UK therefore investments will be vulnerable to sentiment in that market which
may strongly affect the value of the Fund. In certain market conditions some assets may be less predictable than usual. This may make it
harder to sell at a desired price and/or in a timely manner. In extreme market conditions redemptions In the underlying funds or the Fund
itself may be deferred or suspended.

This material is for distribution to professional clients only and should not be distributed to or relied upon by any other persons. It’s
provided for general information purposes only and is not personal advice to anyone to invest in any fund or product. Information taken
from trade and other sources is believed to be reliable, although we don’t represent this as accurate or complete and it shouldn’t be relied
upon as such. Calls will be recorded for training and monitoring purposes.

Regulatory Information

Issued by Marlborough Investment Management Limited, authorised and regulated by the Financial Conduct Authority (FRN115231).
Registered in England No. 01947598. Investment Fund Services Limited (IFSL) is the Authorised Fund Manager of the Fund. IFSL is
registered in England No. 06110770 (FRN 464193). Both firms are authorised and regulated by the Financial Conduct Authority in the UK.
Registered Office: Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP.

Copies of the Prospectus and Key Investor Information Documents are available from www.ifslfunds.com or can be requested as a paper
copy by calling 0808 178 9321 or writing to IFSL at the registered office above.

Marlborough House, 59 Chorley New Road, Bolton, BL14QP
Intermediary Support. 0808 145 2502

Email. salessupport@marlboroughgroup.com "."' MarlbOl‘OUgh

Website. marlboroughgroup.com
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