Fundamental AIM IHT
Growth Portfolio I FUNDAMENTAL

ASSET MANAGEMENT

Factsheet 31st March 2025

Recommended Investment £100,000 Initial Fee: None
Minimum Investment £20,000* Management Fee: 1% +VAT
Average No. of Holdings: 25 Dealing Fee: Dependent on platform
AUM £160m
Inception: Sep 2004
Initial Fee: None
Management Fee: 1% +VAT
Dealing Fee: Max £50 per trade
Fundamental Asset Management offers a portfolio
service that addresses both the risks and rewards
associated with investing in AIM. A dedicated value Initial Fee: 1% capped at £2,000
focused AIM portfolio, investing in AIM quoted Management Fee: 1.5%+VAT up to £150k
companies which have demonstrable earnings, and 1%+VAT above £150k
dividend vyield and reduced stock volatility. This Dealing Fee: Max £50 per trade
strategic and compelling tax planning method, which
after the short 2 year qualification period gains total
relief from Inheritance Tax, has also benefited from
continual growth since inception. This method avoids
the costs associated with forming a trust or the risks
associated with gifts and assets remain under the ¥Minimum investment £20,000 through adviser platforms;
control of the holder. or £100,000 if direct (this can be split between spouses)

Stephen and Chris are highly experienced fund managers who
have built their careers around small cap investing. They have
managed the Fundamental Asset Management strategy since
2004 and undertake their own in-depth research. They also
—~- edit Investors Champion magazine, which provides specialist
news and insight Stephen Drabwell into small cap investing.
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Cumulative Performance* Im 3m 6m YTD 1yr 2yr 3yr Syr 10yr 15yr Incep.**
[Fundamental aM T | -3.26% | 0355 | -1005% | -035% | -057% | -1404% | 2823% | -070% | s0m0% | 244715 | 26295% |
Discrete Performance®** 2024 2023 2022 021 2020 2019 2018 2017 2016 2015 2014
[Fundamental AIMIHT | -3.97% | -a28% | -2658% | 1467% [ 773% | 21625 | -1081% [ 2751% | o09a% [ 2100% | s510% |

*Performance Net of Management Fee [1%) and advice Fee [0.5%) to March 2025 Month-End; **Inception=Sept 2004; ***Calendar years
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Quarterly Review Q12025

FUNDAMENTAL ASSET MANAGEMENT Q1 PORTFOLIO REVIEW
CARDINAL POINT

PARK ROAD

RICKMANSWORTH The first quarter of 2025 was a very difficult and disappointing
HERTFORDSHIRE quarter for AIM portfolios falling on average by 10%. For the same
WDS 1RE period, the FTSE AIM All share was down 5.3%.

+44 (0)1923 713890

The underperformance, relative to the index, is due to our portfolios
enquiries@fundamentalasset.com lack of resource exposure with the likes of Greatland Gold, Pan
African Resources and Pantheon Resources boosting the index
return. These companies are simply too volatile to hold within the
portfolios or do not qualify.

www.fundamentalasset.com

AIM, as a market, continues to struggle following the Government's
decision to halve the relief afforded to AIM shares for inheritance
tax purposes.

FOR ENQUIRIES CONTACT

Jonathan Bramall

Business Development Manager However the companies themselves are performing well with 31 of
our 34 companies in our core list reporting revenue growth in their
Phone. 01923 713 894 latest updates, some double digit. Despite that 24 of the

. companies share price fell in the quarter.
jpbramall@fundamentalasset.com

RWS, fell 35%, YouGov, 34% Renew Holdings, 27%, GlobalData and
Jet2, both down 22%, following reasonably positive updates.

PORTFOLIO MANAGERS To further compound matters and as you are probably have seen in
the press, global stock markets have fallen sharply over the

CHRISTOPHER BOXALL introduction of Donald Trump's tariffs. The US stock market fell

DIRECT: 01923 713893 4.6% in the quarter but since 19th February, when the S&P500 hit a

cboxall@fundamentalasset.com high, it has since fallen by almost 9% to the end of March.

STEPHEN DRABWELL During the quarter we sold Next 15 Group following concerns over

DIRECT: 01923 713892 the marketing and advertising sector and its poorly conceived

sdrabwell@fundamentalasset.com acquisition.

As for the outlook. It certainly has been a rocky and volatile start to

Investor's Champion, a the quarter even though AIM companies have little exposure to US
business affiliated to us, tariffs. Once the volatility subsides, we remain ever hopeful that
continues to publish buyers will be drawn to the extremely attractive valuations,
regular commentaries on unprecedentedly high dividend vyields and excellent buying

AIM companies. This offers opportunities that exist on AIM. But who knows when that will be!

an excellent guide to the
sort of companies we are
looking at.


https://www.investorschampion.com/

L | ¢ Low Cost and Low minimum investment amount
transacl}

@ nucleus

e Helpful resources and personalized support

e Client retains control of assets

H Fidelity « Unrivalled Knowledge of AIM

INTERNATIONAL

|| M&G wealth

e Proven Investment approach

¢ Dedicated & Focused Team
Clabrdn

e Effective Intergenerational Tax Planning Strategy
Elevate & Wrap

¢ MICAP reviewed and available on Platform

EXPOSURE BY SECTOR* EXPOSURE BY MARKET
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Support
22.48%
Other 23% / Services 13%
: Producer 13.52%
’/4A Manufacturing
L] N 12%

Cash 3%
Property 6% Consumer 7%
Pmnc=RIZ% 0-250M  250M-  500M- 1BN+
Communications... *Figures end Q1 2025 500M 1BN *Figures end Q1 2025

Tel. 01923 713 890
Email. enquiries@fundamentalasset.com

Advanced Medical Solutions

CVS Group

dotDigital Group
Elixirr International
Fonix Mobile

Jet2

You can also contact Chris Boxall
and Stephen Drabwell directly on:

Stephen: Tel. 01923 713 892
Email. sdrabwell@fundamentalasset.com

I

Jonathan Bramall
Business Development Manager

REMELD @Rl Chris: Tel. 01923 713 893

Email. cboxall@fundamentalasset.com

Tel. 01923 713 894

RWS Holdings jpramall@fundamentalasset.com

Issued by Fundamental Asset Management Limited. Fundamental Asset Management Ltd is Authorised and Regulated by the Financial Conduct Authority. This is not an offer
to sell or a solicitation of an offer to purchase shares. You should not invest in our AIM IHT portfolio service unless you have read our Terms and Conditions, are aware of the
risks involved, are prepared to hold for the long term and can risk making a loss. Smaller quoted companies can be subject to certain specific risks not associated with larger,
more mature companies. The information and opinions contained in this document are for background purposes only and do not purport to be full or complete. Past
performance is not necessarily a guide to future performance as the price of shares can fall as well as rise and you may not get back all the money you invested. The extent
of the tax benefits available will depend on the qualifying conditions and investors should seek professional advice before investing. No reliance may be placed for any
purpose on the information or opinions contained in this document of their accuracy or completeness. If you have any doubt whether this product is suitable for you and you
wish to obtain personal advice, please contact an Independent Financial Adviser.

This factsheet is for illustration purposes only. The performance shown is based on a real client portfolio managed since 1st March 2007. Individual portfolios differ in terms of
holdings and performance depending on the timing of the investment.

Fundamental Asset Management Limited researches a material number of AIM stocks for the IHT Planning Portfolio Service. Our preferred stocks change as news flow and
events impact on the companies and accordingly the composition of individual client portfolios may materially differ from another.



