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Authorised and regulated by the Financial Conduct Authority

The materialin this reportis classified as a ‘marketing communication’ under UK regulation, and has not been
prepared in accordance with legal requirements designed to promote the independence of investment research.
The reportis based on factual information which is being provided for general information purposes only.

Please follow this link to our Important Information page, highlighting some of the key risks and disclosures

regarding investments covered in this report.
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Portfolio: Market Cap Breakdown (%)

Investment objective: OIT aims to generate attractive returns,
principally through capital growth, through investment in a
concentrated portfolio of UK small-cap companies.

Team: The fund is managed by Stuart Widdowson and Ed
Wielechowski of Odyssean Capital, who have over 40 years of
combined industryexperience.

Strategy: The managers apply a ‘private equity investment
philosophy’ to public markets, with the strategy being highly
focused and long term in nature, and the team also actively
engaging with company management.

Discount control: OIT offers sharehclders a 7-yearly 100% exit
opportunity, with the next due to be held in 20317. 50% of profit
from takeovers in the portfolio will be used to buy back shares if
the discount averages >5% for more than 60 days.

Key Figures

Market No. of
Capitalisation Holdings
Discount to Top 10
NAV (9% of NAV)
Ongoing Charges Raised over
(% of NAV) LTM
Net Cash 1Y NAV TR Peer
(% of NAV) Group ranking

Source: OIT, Morningstar, Winterflood Securities.
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Source: OIT, Winterflood Securities. Detaasat 31 December2025
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Note: Past performance is not a reliable indicator of future results




Our Insight

Challenges:

Advantages:

Concentration: High portfolio concentration (only 16
holdings) implies more stock-specific risk than a UK
Small Cap index or more diversified funds.

Small Cap Focus: Small cap stocks tend to be more
volatile, less liquid and more exposed to the domestic
economy than large caps. However, companies in the
OIT portfolio tend to operate globally (c.80% of revenues
generated overseas), mitigating this risk to an extent.

No Dividend: The fund’s focus is on capital growth and it
does not pay a dividend. As such, OIT is not suitable for
investors with a preference for regular income.

Above-Average Costs: Although we note that
shareholders do not pay these costs directly, OIT’s
ongoing charges ratio of 1.5% is above the UK Smaller
Companies peer group average. This is partially
attributable to the fund’s smaller size. However, the fee
structure alighs manager and shareholder interests, with
management fees charged on the lower of net assets
and market cap, and a 3-year rolling performance fee.

Premium Rating: OIT currently trades broadly in line with
NAV, in contrast to the average peer group discount of
10%. As such, there is less scope for investors to benefit
from a re-rating resulting from a general improvement in
sentiment towards UK equities.

Strong Long-Term Performance: The strategy has
demonstrated significant outperformance of its peers
and comparator index since launch. Given its portfolio
concentration, performance is primarily driven by stock-
specific factors and is less exposed to wider market
sentiment than many of its peers.

MR&A Beneficiary: OIT is well-positioned to benefit from
increased takeover interest, as it focuses on identifying
companies trading below intrinsic value and proposes
value-enhancing measures. Portfolio concentration
implies that when M&A does occur, it tends to resultin a
notable uplift to NAV.

Experienced Team: The managers are fully dedicated to
the vehicle and have considerable experience in the
strategy, building on decades of private equity
knowledge. There is also notable ‘skin in the game’, with
the lead managers owning a combined 1.8m OIT shares
as at 31 December 2025 (1.3% of total share capital)
and significant share ownership by wider team
members.

Discount Control: The 7-yearly exit opportunity and
commitment to allocate of 50% of takeover profits to
share buybacks in certain circumstances has provided
an effective discount control mechanism.
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Our Insight:

Differentiated Strategy: OIT is managed by an
experienced and focused team, who follow a well-
established strategy of using a private equity approach
to public market investing, including active engagement
with company management to deliver operational
enhancements. This has delivered significant
outperformance of broader markets over the long term.
As a concentrated and specialist UK small cap offering,
this strategy may complement other, more diversified,
UK fund investments.

Potential for Near-Term Catalysts: Following a
somewhat frustrating year in 2025, when a number of
expected portfolio company developments failed to
materialise, the managers anticipate a pick-up in value-

enhancing catalysts this year.

Good Use of Investment Trust Structure: The fund’s
concentrated, active and longer-term approach, as well
as its allocation to illiquid stocks, makes good use of the
closed-ended fund structure, and we would argue that
an open-ended vehicle would be poorly placed to
replicate this strategy. OIT has been able to grow since
launch via the issue of new shares at a premium to NAV,
which improves liquidity, helps to spread fixed costs
over a larger asset base and potentially increases its
appeal to a wider investor base.
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Team & Strategy

Team: Stuart Widdowson founded Odyssean Capital in 2017 and has over 24 years of experience investing in public and

private UK mid and small-cap companies, including 7 years as lead manager of Strategic Equity Capital (SEC). Ed
Wielechowski joined Odyssean in December 2017 as a fund manager, having previously worked in the Technology team at
Private Equity firm HgCapital, which he joined in 2006. The managers are joined on the Research Committee by lan Armitage,
Chairman of Odyssean Capital, who has 40 years of investment experience including as Chairman and CEO of HgCapital,
and are supported by investment analyst Luke Butcher. The team also draws on the knowledge of a four-strong panel of
advisors with sector-specific expertise. OIT is the only vehicle managed by Odyssean Capital.

Objective: To achieve attractive long-term total returns, principally through capital growth, by investing in UK small-cap
equities. The managers target an IRR of >15% on every investment, which is equivalent to a doubling of the initial investment
over a 5-year period. Returns are expected to be driven primarily by capital growth rather than dividend income. OIT has not

paid any dividends since launch.

Philosophy: The approach applies three core elements of
a private equity investment philosophy to public markets.
It is highly focused, with a concentrated, high-conviction
portfolio of UK small-caps primarily within a small
number of sectors. The approach is also long term, with
each opportunity assessed on a 3-5 year investment
horizon, and employs constructive corporate
engagement to deliver improved returns, with the fund
generally building large, influencing stakes in investee
companies.

Typical

Public Equity

Typical

Private Equity

MNo. of Holdings 50-100 Upto 25 10-15
. o . 3-8% at cost
1 L Pos S 1% ’ 10%
ypical Positition Size max 20%
Typical Holding Period Variable 3-8 Years 3-5¥ears

Due Diligence

Light to Medium

Medium to High

High/Forensic

Majority /

Typical Target Ownership 0.5-3% 2-20% Supermaiority
Sectors Own Most/ALL Focus ona Few Focus onaFew
Control Mo Control Influencing Stake Full Control
S5 s Diversil"ica'_ion & Foclu.s & Due Fcu:.ula & Due
Tracking Error Diligence Diligence

Investment Mindset

Outperform Index

Absolute Return

Absolute Return

Engagement

Negligible

Medium/High

Medium/High

Typical Cash Balance

0-5%

5-10%

nia

Source: OIT
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“The strategy is ideally
suited to a closed-
ended investment

vehicle, given the
concentrated approach
and the illiquidity of the
underlying assets”
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Team & Strategy

Process: The portfolio is constructed on a bottom-up basis and contains a maximum of 25 holdings. The managers target
stocks that they believe are trading below intrinsic value and where this value can be increased through strategic initiatives.
L7 There is also a quality assessment (based on both quantitative and qualitative factors), in order to reduce the risk of
\:[;p permanent loss. Position sizes are typically initiated at 2-4% of assets and are subsequently increased following in-depth
due diligence. The target ownership level of investee companies is 2-20% (typical range of 3-10%), with the aim of building an
influencing stake and engaging with company management. The typical holding period is 3-5 years.

ESG: In January 2021, OIT amended its investment policy to incorporate negative screening of investments deemed unethical
or unsustainable. As such, it will not invest in any companies that derive any revenue from, or are engaged in, a number of
activities, including: the manufacture, production or retail of weapons; the manufacture of alcohol and tobacco products; oil

N and gas production; and sub-prime/predatory lending. In addition, it will not invest more than 10%, in aggregate, of assets (at
the time of investment) in companies involved in distributing, licensing, retailing or supplying tobacco and/or alcohol
products. The fund partnered with a specialist ESG data provider to support this analysis. Compliance with the policy’s ESG
restrictions is externally audited every six months.

Gearing: OIT is not able to employ gearing. The typical cash allocation is 5-10% of the portfolio. The portfolio held 0% net
@] @ cash as at 31 December 2025.

Fees: The fund charges an annual management fee equal to 1% of the lower of net assets and market cap. In addition, it

charges a performance fee equal to 10% of the fund’s NAV total return performance above a hurdle rate of the performance

of the Deutsche Numis Smaller Companies + AIM ex Investment Companies Index (DNSCI + AIM ex ICs) + 1% p.a., measured

l‘"% over 3-year rolling periods ending on 31 March each year. The performance fee is subject to a ‘high watermark’ (i.e. in order
Q> fora performance fee to be paid, the NAV per share must exceed the previously recorded NAV per share as at the end of the
period in respect of which a performance fee was last paid). Odyssean Capital is required to use 50% of any performance fee
payment to purchase shares in OIT. The last performance fee payable was in respect of the financial year to 31 March 2022
(£2.4m). Note: shareholders do not pay these costs directly.
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Portfolio: Characteristics

Concentration: The portfolio is designed to be highly concentrated, with no
more than 25 holdings, focused on the managers’ highest conviction ideas.
However, exposure to any one company is limited to 15% of NAV at the time of
investment. As at 31 December, the ten largest holdings accounted for 88% of
net assets, with just 16 holdings in total. Concentration is currently elevated
versus history but is expected to decline as catalysts in the top holdings are
realised and positions are rebalanced. The net cash balance at the end of
December was nil, reflecting the attractiveness of current opportunities and in
anticipation of a significant return of cash from portfolio companies. In
general, the cash position is expected to be in the 4% to 8% range.

Small-Cap: The strategy focuses on smaller UK-listed companies, typically
those too small to be included in the FTSE 250 Index. 9% of the portfolio was
invested in companies with a market cap of over £1bn as at 31 December
2025, with three-quarters of the portfolio allocated to companies smaller than
£500m, including 11% in sub-£100m market cap stocks. As at 31 December,
the portfolio weighted average (mean) market cap was £460m, while the
median was £290m, below the current threshold to enter the FTSE 250
(c.£570m).

Valuation, Quality & Engagement: The managers aim to invest in a company at
a significant discount to its perceived intrinsic value, with as many as possible
of the identified five potential drivers of equity value growth: (i) growing sales
organically, (ii) improving profit margins, (iii) generating surplus free cash flow,
(iv) re-rating of the shares’ valuation and (iv) M&A. There is also a strict quality
overlay, which is intended to mitigate downside risk in the event of unexpected
headwinds. The team focuses on ‘self-help’ or transformation situations,
where OIT’s meaningful shareholding can be used to actively engage with
company management to improve returns and unlock value.

Winterflood W

Top 10 Holdings Sector % of Net Assets

Dialight Industrials 13.3%
NCC TMT 12.7%
XP Power Industrials 11.9%
Elementis Industrials 11.6%
Gooch & Housego Industrials 9.2%
Genus Healthcare 8.5%
Xaar Industrials 7.9%
James Fisher Business Services 6.4%
Blackline Safety TMT 3.7%
Essentra Business Services 3.2%
Total 88.4%

Source: OIT as at 31 December 2025

Market Cap (% of Portfolio)

>£1bn

9% <£100m
(]

11%

£500m-£1bn
15%

“We remain
focused on our
core size range of
£100m to £1bn
market cap”

£100m-£500m
66%

Source: OIT, Winterflood Securities
Data as at 31 December 2025
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Portfolio: Sectors

Sector Exposure: The portfolio is concentrated by sector. Sector Characteristics: OIT focuses on sectors and companies

Industrials (60% of NAV as at 31 December 2025) is the with the following characteristics :

largest sector exposure, with the managers finding = | ow cyclicality

attractive  value and numerous  transformation = B2Bfocus

opportunities in this area. The Industrials allocation has = High or improving ROCE (Return on Capital Employed) or
increased over the last year (31 December 2024: 49%), cash margins

driven by share price increases, particularly at Dialight. ® |n-house sector expertise, where the team has prior
Technology, Media & Telecommunications (TMT) is the experience and deep networks

second-largest weighting (20%), but this has declined

over recent vyears (31 December 2023: 29%; 31 . .
. . Sector Characteristics
December 2024: 23%), primarily as a result of market
MOoves. i High
Low B2B focus ROCE/cash Sector
cyclicality expertise

margins
Sector Allocation (% of Portfolio)
TMT ? ? . °

Business Services
9%

Healthcare & Services <@ L L L
Life Sciences
11% Elkalicner . ° ?
Endneteials " . o Within Industrials,
we see a lot of value
Financials o o . as wellas numerous
transformation
Consuimer ™ O [ ¥

T™MT
20%

_ stories where
Indz;;'als Property > 0 o businesses can

drive value”

]{E."-"i WITCES O 0 G

Source: OIT, Winterflood Securities Source: OIT
Data as at 31 December 2025 Blue shaded cells represent the sectors on which OIT focuses



Winterflood W

Portfolio: Geography
Geographic Exposure: While the fund focuses on the UK, up to 20% of
the portfolio can be invested overseas. The portfolio currently Revenue Exposure by Geography

contains two stocks listed outside the UK, including one in the top 10 60%
(Blackline Safety), representing c.5% of assets in aggregate. Overseas
opportunities are identified through the team’s current investment
approach, with the managers only focused on foreign-listed
companies in their core industry sectors and where they have an
investment ‘angle’, e.g. through having invested in UK-based peers or 40%
where management are known to them.

mOIT

O FTSE 100
50%
OFTSE 250

@ FTSE Small Cap

Geographic Revenue Exposure: Despite the vast majority of the 30%
portfolio being invested in UK-listed stocks, portfolio revenue
generation is diversified across geographic regions, which the 20%

managers believe spreads political and economic risk. As at 31
December 2025, the portfolio derived just 21% of its revenues from

the UK (vs 36% for the FTSE 100 Index and 57% for the FTSE Small 10%

Cap Index), with a notable part of OIT’s UK exposure attributable to

Spire (c.3% of portfolio as at 31 December), which is currently in a 0%

sales process. Excluding Spire and NCC, UK exposure accounts for UK USA EU

c.12% of portfolio revenues. Other key revenue generation regions
include the US (40%) and the EU (18%)).

Source: OIT, FTSE as at 31 December 2025

“Our portfolio is
not dependent
on the UK
economy”

Unquoted Exposure: OIT can invest up to 20% of assets in unquoted
UK companies, but no such investments have been made to date and
initial investment in private companies is not currently under active
consideration.



Winterflood W

Portfolio: Holdings

Engagement & ‘Self-Help’: A key part of the investment process is identifying companies that can improve their operational and financial
performance, with all holdings having ‘self-help’ opportunities to unlock value that the team look to help realise through active engagement.
Examples of self-help potential in the portfolio at present include NCC, which announced a potential strategic review of the Escode division in Q2
2025, followed by an announcement in Q3 that the business was also considering strategic options for the remaining Cyber division. The
managers of OIT believes this reflects a clear desire from NCC management to crystalise value, and think that these reviews could provide a
significant catalyst for performance in the near term.

Portfolio Themes: The managers of OIT find that there are three types of drivers of value in the portfolio:

» TJransformation — Businesses that have the potential to improve themselves. This is a key focus of the fund, with example holdings including XP
Power, Elementis and Gooch & Housego.

= Disruptors/Innovators — Companies that the managers think, through their in-depth research, are going to be able to take market share or
create new markets, as a result of innovation, but where this is not factored into the share price. An example holding is Blackline Safety.

= Corporate Activity/M&A —Where value can be realised via corporate break-ups (e.g. NCC) or being taken over.

Additions: Over the six months to 30 September 2025, a total of £15.4m was invested, with the majority of this involving adding to existing
positions on share price weakness, such as XP Power, Dialight and Xaar. In addition, two smaller positions were initiated (both outside the top 10
and not disclosed) where there is scope to grow the fund’s holding over time as liquidity allows.

Sales: Over the six months to 30 September 2025, the fund realised a total of £18.6m from sales. Two small positions were fully exited, raising
£10.5m, where the managers either took advantage of rare liquidity or chose to re-invest where they perceived there to be superior risk/reward
opportunities.
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Performance

Note: Past performance is not a reliable indicator of future results

Track Record: From launch in May 2018 to 30 January 2026, OIT
delivered a NAV total return of +83%, notably outperforming the
+30% return of the DNSCI + AIM ex ICs. However, the fund has
underperformed the index since the start of 2023 (+5% vs +27%).

Sector Impact: Underperformance in 2025 is attributed to the
strong performance of Basic Materials and Financials, to which the
portfolio has no exposure. Excluding these sectors, the team
estimates that the index return last year was <+5% vs +9% for OIT
(in NAV terms). Given the concentrated portfolio, performance may
differ considerably from that of broader markets over any specific
period, with returns likely to be driven by individual holdings.

Recent Performance: Over the six months to 30 September 2025,
OIT’s NAV total return was +21.3% versus +16.9% for the DNSCI +
AIM ex ICs. Strong absolute performance was driven by positive
news flow from portfolio companies, as well as an increased
interest in UK businesses with overseas revenue, in light of fears
regarding the upcoming Budget. The top stock contributors to
returns over the period were Dialight, Elementis and XP Power. The
biggest detractor was Auction Technology Group, but the position
has been retained.

Dialight was the biggest driver of returns over the whole of 2025,
with the share price up +218%. This was driven by signs that profit
margins were starting to improve, which captured investors’
interest and led to a significant share price rally given the illiquidity
of the stock. The managers of OIT still believe there is further
upside potential, including a possible takeover, and have not
trimmed the holding despite the price rise.

5-Year Relative NAV Performance

NAV Relative Performance

160
150
140
130
120
110
100

8 8
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e OIT NAV vs. DNSCI + AIM ex ICs
OIT NAV vs. UK Smaller Companies Peer Group NAV
~
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Source: Winterflood Securities, Morningstar as at 30 January 2026

2024

2023

Total Return (£)

2022

2021 2020 2018 From IPO

OIT [NAV) 9%

OIT (Share Price) 10% -3% -9% 5%
DMSCI + AlM exICs 12% 5% 3% -22%
UK Smaller Companies Peer Group [NAV) 6% 9% 7% -22%

Source: Winterflood Securities, Morningstar as at 31 December 2025
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Rating

Rating: The fund traded on a -0.9% discount as at 30 January 2026, compared with a 1-year average discount of -2.0%, a 3-year average
premium of +0.2% and an average discount since launch of -0.3%. This compares to a current UK Smaller Companies peer group average
discount of -10.2%.

Discount Control: The Board has adopted a discount management policy to support the fund’s rating through the use of share buybacks.
Another key discount control mechanism is that shareholders will be given an exit opportunity at NAV less costs every seven years; the first such
opportunity took place in May 2024, when just 0.6% of share capital (785,596 shares) was tendered, with all of these shares placed in the
market at NAV. In addition, 50% of the profits arising from takeovers of investee companies will be used to buy back shares if the average
discount exceeds 5% for over 60 days. The Board also aims to limit the premium via the issuance of shares.

Issuance & Buybacks: Over 2025, the fund issued 5.0m shares at a premium, raising £8.17m and increasing the share capital by +3.8%. This
* compares to 2024, when 13.1m shares were issued (£21.9m), including £11.4m raised via a placing and retail offer in July. The fund has only
repurchased shares on one occasion since IPO (275k shares for £228k in May 2020).

5-Year Discount History

10

=
E
3
= 0
g
o
. 5 '
ol "k
=
5 -10
Q
3
5 -15 | s OIT
R UK Smaller Companies Peer Group
-20
— — ™~ ™~ m m =t = ) og]
~ o~ ~ ~ Al o I ™~ ~ ~
o o a o o
¢ 2 ¢ £ ¢ 2 ¢ Z & 2

Source: Winterflood Securities, Morningstar as at 30 January 2026
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Peer Group: Composition

©,§: The UK Smaller Companies peer group contains 21 investment trusts, with a range of investment approaches and styles.
| — These can be broadly classified as follows:
Core, Diversified UK Small Cap Specialist, Concentrated UK Small Cap
Aberdeen UK Smaller Companies Growth* (AUSC) Odyssean Investment Trust* (OIT)
Aberforth Smaller Companies (ASL) Onward Opportunities (ONWD)
Aberforth Geared Value & Income (AGVI) Rockwood Strategic (RKW)

Launched in July 2024 as rollover vehicle for previous similar fund; 7-year fixed life . . .
Strategic Equity Capital (SEC)
Artemis UK Future Leaders (AFL)

Athelney Trust (ATY) UK Micro Cap

BlackRock Smaller Companies (BRSC) River UK Micro Cap (RMMQ)

BlackRock Throgmorton Trust* (THRG)

Henderson Smaller Companies (HSL)
Other

Investment Company (INV)
Under strategic review Crystal Amber Fund* (CRS)
In the process of appointinga new manager and changing strategy
JPMorgan UK Small Cap Growth & Income (JUGI)
Marwyn Value Investors (MVI)
Montanaro UK Smaller Companies (MTU) Invests across the UK, Europe and North America, including in unquoted companies

Rights & Issues Investment Trust (RIII) Oryx International Growth™* (OIG)
Invests in the UK and US, including in unquoted companies; managed by Harwood
Capital, which owns 50% of Odyssean Capital and is the largest shareholderin OIT

Worsley Investors (WINV)

Used to be a Property fund and an Italian cinema still comprises c.44% of assets

" Denotes a corporate client of Winterflood Securities
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Peer Group: Size & Style

f > Size: OIT has the largest market cap amongst its closest peers, as defined on the previous page (£246m as at 30 January 2026).

&J Style: According to Morningstar, OIT has a ‘core growth’ investment style, while SEC, RKW and ONWD are classified as ‘core’. OIT also tends to
invest slightly further up the market cap scale than its three closest peers, but still has a significant small-cap bias.

Market Cap Visualisation Size and Style Bias

3
[G]
@
[=1
3
RKW, £219m =
= oIT
m
L'Ej ®
SEC
® RKW
g ONWD
ONWD, =
SEC, £152m £42m Deep-Val Core-Val Core Core-Grth High-Grth

Source: Winterflood Securities, Morningstar as at 30 January 2026 Source: Winterflood Securities, Morningstar as at latest available data
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Peer Group: Metrics

i\’k Rating: As at 30 January 2026, OIT was one of only Premium (+) / Average Premium 7-Score Market Dividend Gearing (+) / Net Ongoing

three funds in the UK Smaller Companies peer Discount (-)  (+) / Discount (-) Capitalisation Yield Net Cash (-) Issuance Charges
group trading at close to or on a premium to NAV g (Em) %NAV %NAV

. . . Aberdeen UK Smaller C ies Growth* -8.6% 9.2% 1.0 258 2.6% 11.3% -34.8% 0.9%
(-0.9% discount), with the two others being two of ~ #Y%3¢ erdeen R smaterLompanies Brow ’ ° ° ° ° °
it l t ONWD (+6.1% . d AGVI Aberforth Geared Value & Income -15.1% -13.6% -0.6 91 6.9% 41.5% 0.0% 1.4%
s oseso PEers, ( 70 premlum) an ASL Aberforth Smaller Companies -8.4% -10.9% 2.5 1,334 3.0% 4.5% -4.2% 0.8%
RKW (+0.9%). AFL Artemis UK Future Leaders -10.3% -14.1% 26 115 3.9% -0.2% -1.9% 1.0%
BRSC BlackRock Smaller Companies -12.7% -12.3% -0.8 547 3.2% 2.5% -22.1% 0.8%
Yield: Unlike the majority of the peer group, OIT  THRG  BlackRock Throgmorton Trust* -8.4% -9.8% 12 493 2.7% 7.1% -9.6% 0.6%
does not pay a dividend. CRS Crystal Amber* -31.4% -26.3% 06 75 0.0% -10.0% -18.4% 1.3%
HSL Henderson Smaller Companies -7.9% -9.8% 15 538 3.0% 14.0% -23.2% 0.5%
Net Issuance“ OIT is one of only two funds in the JUGI JPMorgan UK Small Cap Growth & Income -8.3% -9.6% 0.8 429 4.3% 10.1% -7.0% 0.8%
th .t h t basi ised ital MVI Marwyn Value Investors -47.2% -48.2% 0.5 80 6.3% 0.0% 0.0% 3.5%
peer grogp @ ave, on ane asis, raised capita MTU Montanaro UK Smaller Companies -5.3% -9.0% 2.0 122 6.3% 0.5% -41.3% 0.9%

through issuance over the 12 months to 30 January E_O_II _____ 0 _dl/s_sga_n_lg\ie_st_m_e_nt_'[rgs_t”:_____________:0_.9_‘7_0_________;2_.0_73 ________ O_él _______ 2 fl? _______ (_)9% _______ (_)9"_%: _______ 2 _.9_‘%1_____1._5_%__:
2026, with net issuance equivalent to 2.9% Of onwD  onward Opportunities 6.1% 2.0% 1.0 42 0.0% 5.0% 0.0% 3.0%
current market capitalisation. The only other fund oI Oryx International Growth -29.3% -31.5% 0.8 175 0.0% 0.2% 0.0% n/a
to issue shares on a net basis over the last year is Rl Rights & Issues -23.3% -18.8% -1.8 100 2.1% -4.4% -0.9% 0.9%
RKW. RMMC  River UK Micro Cap -11.9% -16.7% 2.5 84 0.0% -6.3% -1.2% 1.7%
RKW Rockwood Strategic 0.9% 1.4% -0.4 219 0.0% -3.7% 20.1% 1.8%
’ . . . . SEC Strategic Equity Capital -6.2% -8.5% 1.2 152 1.0% -4.4% -8.4% 1.3%

Cost: OIT’s ongoing charges ratio (includin

¢ f 8 Ag ch 0 ( th g Average -12.7% -13.7% 0.8 283 2.5% 3.2% -8.3% 1.3%
performance fees) is equal to 1.5%, with no Weighted Average -10.0% -11.3% 1.1 2.7% 5.1% -9.8% 0.9%

performance fee paid in the latest financial year. _ o
. . . Source: Winterflood Securities, Morningstar as at 30 January 2026
This compares with a simple average for the peer  nNote: Table excludes funds with a market capitalisation of less than £10m
group of 1.3% and a weighted average of 0.9%.
Please note that shareholders do not pay these
costs directly.
! Net share issuance (net share buybacks if negative) over the last 12 months
as a percentage of current market capitalisation. Excludes

issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share
Conversions, Consideration Shares and Treasury Share cancellations.
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Peer Group: Performance

Note: Past performance is not a reliable indicator of future results

NAV Total Return: As at 30 January 2026, OIT’s
NAV total return over the last 12 months
(+17%) exceeded the weighted average
(+12%) return for the UK Smaller Companies
peer group, with the fund being the fourth best
performer out of 18 funds. However,
performance is notably below the peer group
average over the last 3 years (+1% vs +21%)
and is broadly in line over the last 5 years
(+37% vs +35%). Since launch in May 2018,
OIT has delivered a NAV total return of +83%,
notably outperforming the +41% return of the
UK Smaller Companies peer group.

Share Price Total Return: As at 30 January,
OIT’s share price total return is broadly in line
with the peer group weighted average over the
last 12 months and 5 vyears, but is
considerably below average over the last 3
years. Since launch, OIT has delivered a share
price total return of +76%, notably
outperforming the +44% return of the UK
Smaller Companies peer group.

Ticker

Name

Aberdeen UK Smaller Companies Growth*
Aberforth Geared Value & Income
Aberforth Smaller Companies

Artemis UK Future Leaders

BlackRock Smaller Companies

BlackRock Throgmorton Trust*

Crystal Amber*

Henderson Smaller Companies

JPMorgan UK Small Cap Growth & Income
Marwyn Value Investors

Montanaro UK Smaller Companies

Onward Opportunities
Oryx International Growth
Rights & Issues

River UK Micro Cap
Rockwood Strategic
Strategic Equity Capital
Average

Weighted Average
DNSCI + AIM ex ICs

5%
5%

Source: Winterflood Securities, Morningstar as at 30 January 2026
Note: Table excludes funds with a market capitalisation of less than £10m
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Managers’ Outlook: Valuations and M&A

Attractive Valuations: The managers view the current portfolio holdings as attractively valued. While there has been a partial
recovery since the lows reached in April 2025, around the ‘Liberation Day’ tariff announcements, this rebound is believed to be at
a reasonably early stage, with the valuations of holdings remaining significantly below their long-term averages. A re-rating of the
UK small-cap market could be driven by renewed investor interest, with signs that retail investor sentiment is improving, although
institutional flows remain weak. Without a re-rating, the managers of OIT expect the companies in the portfolio to see increased
M&A activity, from both Private Equity and global peers.

UK Small Cap Cycle: The managers of OIT think the UK small-cap equity market cycle has reached its nadir and is now in the
early stages of recovery. They find that almost all sellers have now exited the sector, providing a positive tailwind despite
continued uncertainty regarding the UK economy. While there have not yet been large institutional allocations to UK small-caps,
the managers think that this is pending. When buyers do return, this can have outsized impacts on share price returns due to the
illiquid nature of the stocks, as exemplified by the recent strong performance of Dialight.

Near-Term M&A Potential: The managers think that the rate of M&A in the UK market is likely to increase in the near term,
particularly in the Industrial sector, where the portfolio has considerable exposure. This includes US corporates starting to look at
European assets. A notable portion of the portfolio (NCC, Spire and Auction Technology Group (ATG), which accounted for a
combined c.18% of net assets as at 31 December) is currently effectively going through publicly announced sales processes.
NCC is undertaking a publicly announced break up process; Spire Hospitals is undertaking a strategic review to explore how to
maximise value, potentially driven by a sale of the business; and ATG has recently received a number of takeover approaches
from its largest shareholder (although the Board views the pricing of these as “fundamentally undervaluing” the company). Whilst
the outcomes of these processes are uncertain, a disposal of at least one of these names in the next six months at a material
uplift to current value is considered reasonably likely.

Pipeline: In addition to NCC, Spire and ATG, other portfolio companies are considered vulnerable to M&A approaches, as
improving market environments have generally not been reflected in share prices. As such, the team has been undertaking
considerable due diligence to create a pipeline of new ideas in which to deploy takeover proceeds, with the liquidity of potential
investments being a key consideration. This pipeline has a bias towards non-Industrial companies, as the managers are
conscious of the portfolio’s current considerable exposure to this sector. In addition, there are a number of existing portfolio
positions that the team would like to scale.

Winterflood:U

“We think we are in
the early foothills
of a multi-year
recovery”
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Managers’ Outlook: Catalysts

Self-Help: Even in the absence of a broader valuation re-rating, the managers see multiple ways for portfolio companies to
create or unlock value, regardless of the wider market environment, as summarised in the table below for the top 10
holdings as at 31 December. 2025 saw fewer-than-expected portfolio catalysts materialise, partially due to tariff
uncertainty, with 2026 therefore expected to benefit considerably from these developments coming through.

Top 10 Holdings: Opportunities to Unlock Value

Margin Uml_alued f Sum of the Materi:_:l Cost Geographic Market Share
Impr{wementé Hidden _Parts Synergies for Arbitrage Growth /
: Growth : Discount : Trade Buyer : . Recovery
Dialight vv v v vV v v Introduce automation
NCC v v vV v v v Scarcity value
XP Power v v v v v v Manufacturing footprint
Elementis v v v v v Optimise St Louis plant
Gooch & Housego v v vV v Defence contract awards
Genus V'V 4 V'V v v v Value acceleration programme;
further regulatory approvals
Xaar v v v v v vy MNew revenue areas / products
James Fisher v v v v Defence contract awards “We think there are
Blackline Safety vv v vV VvV Further ME contract wins CatalyStS inthe
Essentra v v v v v Bolt-on M&A portfolio that could
lead to a large
Source: OIT as at 31 December 2025 amount Of CaSh
being returned in
Overseas Exposure: As the majority of portfolio companies derive ¢.80% of their revenues from outside of the UK, their the nearterm”

prospects are largely independent of the UK economy. The team continues to avoid investing in domestic cyclical
companies exposed to the UK consumer, as well as B2B businesses that only focus on the domestic market and have
limited pricing power.
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Investment Trust Terminology:

v Discount/Premium to NAV: The percentage difference between the share price of an investment trust and its NAV per share. A positive difference is a Premium to NAV, while a negative
differenceis a Discountto NAV.

v" FCFYield: Free Cash Flow (FCF) Yield is the ratio of forecast free cash flow per share to the current share price.
v Gearing: The debts of a fund, used as leverage to increase exposure, expressed as a percentage of NAV.

v Growth / Value Stocks: Growth stocks are those of companies that are considered to have the potential to outperform the overall market over time because of their future potential.
Value stocks are companies that are currently trading below what they are estimated to be truly worth. Core stocks are those that are neither ‘growth’ or ‘value’.

v IRR: Internal Rate of Return, a method of calculating an investment’s rate of return, representing the annual growth rate that an investment is expected to generate.
v NAV: Net Asset Value, the difference between a fund’s assets and liabilities.

v" Net Issuance: In the context of this report, the term Net Issuance is used to indicate net share issuance (net share buybacks if negative) over the last 12 months as a percentage of
current Market Capitalisation. Excludes issuance/buybacks resulting from IPOs, Tenders, Redemptions, Share Conversions, Consideration Shares and Treasury Share cancellations.

v/ Ongoing Charges: Annual percentage reduction in shareholder returns as a result of a fund’s recurring operational expenses, assuming markets remain static and the portfolio is not
traded. We note that this does not constitute a direct payment from shareholders. In contrast to open-ended funds, investment trust shareholders only pay the cost of acquiring its shares on the
stock market. As is the case for all listed companies, any costs incurred by the investment trust (including the payment of management fees) will reduce underlying net asset value, but this is not
necessarily reflected in the share price at any given time.

v P/B Ratio: Price to Book (P/B) ratio is a company’s share price divided by the value of its net assets. It is used to value a company’s shares.
v P/E Ratio: Price to Earnings (P/E) ratio is a company’s share price divided by its earnings per share. It is used to value a company’s shares.
v Total Return: Investment returns over a given period, assuming any dividends paid over this period have been reinvested.

v Z Score: Statistical indicator of current Discount/Premium deviation from 12-month average.

For more, see https://www.theaic.co.uk/aic/glossary
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Disclaimer

Important Information

Please read this information to help you understand what this materialis and how you should use it

Key Risks

Prices of the investments referred to in this document (if any) and the income from them are indicative
only and may go down as well as up and you may realise losses on them.

Investments denominated in foreign currencies are exposed to changes in exchange rates which
may have a negative as well as a positive effect on their value.

Past performance is not indicative of future results.

Levels and bases of taxation may change.

In the case of investments for which there is no recognised market, it may be difficult for you to sell
your investments or to obtain reliable information about their value or the extent of the risk to which
they are exposed.

Consult your own investment advisers before you make any investment referred to in this document
about suitability for you. Make sure you understand the risks and that statements regarding future
prospects may not be realised.

Look at the Key Links (see panel on right) for further information of the risks and explanation of key
terms.

Investment trusts can use gearing which can offer the chance to boost the trust’s profit but also
increases therisk.

Key Links
AIC Glossary of Key Terms
AIC Guide to Investment Trusts
Key Information Document (OIT)

Investor Disclosure Document (OIT)

Prospectus (OIT)

Factsheet (OIT)

Homepage (OIT)
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https://www.theaic.co.uk/aic/glossary
https://www.theaic.co.uk/your-guide-to-investment-companies/what-are-investment-companies
https://www.oitplc.com/corporate-information/key-information-document/
https://www.oitplc.com/corporate-information/investor-disclosure-document/
https://www.oitplc.com/download_file/force/73/214/
https://www.oitplc.com/performance/factsheets/
https://www.oitplc.com/
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Important Disclosures

= Conflicts of interest can exist and could, if unmanaged, lead to harm to the recipient of this document. The publisher, Winterflood Securities Limited
(“Winterflood”), has structured its business to mitigate the conflicts inherent in its activities. Winterflood has a conflict of interest policy which sets out
how we achieve this. We set out below some of the key conflicts inherentin producing this research.

= Winterflood has been appointed to write this research by the Board of Odyssean Investment Trust plc (“the Issuer”) and has been paid to do so.

= Winterflood has a trading division which generates profits by buying and selling the security both for its own account and on behalf of other investors
(such as wealth or asset managers). Furthermore, Winterflood’s affiliates and/or their officers, directors and employees may have positions in any
securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment).

= Winterflood is appointed as Corporate Broker by the Board of the Issuer. As Corporate Broker, Winterflood operates strict controls over the personal
dealings of its directors, officers and employees in the securities of the Issuer, this include preventing the taking of new positions by such related
parties.

= Winterflood’s wholesale business does not provide securities dealing services directly to retail customers.

= Winterflood provides a similar research product to Institutional Investors which is not intended for retail consumption. This product is paid for by the
consumer of the research and not the issuer of securities covered.

= Winterflood is part of the Marex Group, as such itis worth noting that other businesses within the group may conflict with that of the Issuer.

= The Board of the Issuer appoints subsidiaries of the Manager to provide investment management services. Winterflood may provide a range of services
such as dealing, Corporate Broking and Research to other Investment Trusts managed by the Manager.

= This report contains general information and does not constitute and shall not be implied to constitute an investment recommendation, a personal
recommendation or advice, or an offer/solicitation to buy or sell or take any action in relation to any investments mentioned herein. Winterflood
Securities Limited cannot provide advice relating to legal, tax, financial matters and as such you should seek independent professional advice before
making any investment decision. Winterflood Securities Limited accepts no liability whatsoever in connection with any decision that you make in
connection with this report.

= This report is based on information obtained from sources believed to be reliable, but which have not been independently verified and are not
guaranteed as being accurate.

= This research report is not intended for distribution to, or use by, any individuals or entities based in the US or any jurisdictions where there are
restrictions for such activity under local law or regulation which would subject Winterflood Securities Ltd to regulatory authorisations.
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