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The investment objective of the Fund is to achieve capital growth (the increase in the value of

investments), net of fees, over a period of 5 years or more.

The fund is managed with a core-satellite approach. The core is populated by profitable, cash
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generative businesses with an experienced management team. The satellite positions, which are
limited to 25% of the portfolio by value, will be higher risk growth opportunities including initial public
offerings and exceptional growth opportunities including, companies which are not yet profitable.
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IA sector UK Smaller YD 1Y 3Y 5Y Launch
Companies Il FP Octopus UK Micro Cap Growth - P Acc 12.08 7.34 -31.91 16.95 193.41
Fund launch date 12 July 2007 Il Deutsche Numis SC plus AIM ex IT TR 7.59 12.47 -1.67  20.80 11.54
Fund type OEIC IA UK Smaller Companies TR 10.74 14.43 -15.38 21.05  187.83
Fund domicile United Kingdom
Dealing frequency Daily
Fund size £105.0m Year to 31 March 2024 2023 2022 2021 2020
Number of holdings 50 B FP Octopus UK Micro Cap Growth - P Acc -5.88 -22.05  -10.53 87.49 -6.47
Benchmark Deutsche Numis SC l Deutsche Numis SC plus AIM ex IT TR 296  -13.37 -2.14 71.31 2318
plus AM ex ITTR IA UK Smaller Companies TR 475 704 213 6722 1754

P Acc fund price

294.20p

S Acc fund price

302.28p

Key risks

® The value of an investment, and
any income from it, can fall or rise.
Investors may not get back the full
amount they invest.

® Past performance is not a reliable
indicator of future results.

® |nvestments quoted on AIM are likely
to fall and rise in value more than
shares listed on the main market of
the London Stock Exchange. They
may also be harder to sell.

Source: Lipper and Octopus Investments. Returns are in sterling and are based on published dealing prices excluding any initial

charges, with netincome reinvested and net of all fund fees.

2 Investor Services

o

For all administration enquiries such
as account enquiries and valuations,
please call FundRock Partners:

03707070073

Investment Enquiries

To speak to any of our fund managers,
please call:

0800 316 2394
info@octopusinvestments.com
octopusinvestments.com



Value % of total
assets
Equities £102.9m 98.0%
Cash £21m 2.0%
Fund size £105.0m 100.0%
Next 15 Group plc 49
Keywords Studios plc 4.4
Renew Holdings plc 41
Gamma Communications plc 39
Hasgrove Ltd 39
M&C Saatchi plc 3.5
JTC plc 31
|G Design Group plc 3.1
Brickability Group plc 3.0
GB Group plc 29
Total 36.8
Support Services 20.2
Media & Entertainment 17.2
Software & Computer Services 10.5
Specialty & Other Finance 9.8
Pharmaceuticals & Biotech 5.
Construction & Building 4.4
Telecommunication Services 39
Unquoted Investment 39
Investment Entities 39
Household Goods & Textiles 3.5
Total 82.3
Minimum investment £1,000
Minimum top up £1,000
Fund initial charge 0.00%
Ongoing charge figure® 1.10%
ISIN GBOOBYQ7HN43
Sedol BYQ7HN4
*Calculated as at 31 August 2023.
Over £3bn 0.0
£1bn-£3bn 18.3
£500m-£1bn 17.6
£250m-£500m 17.4
£100m-£250m 211
Sub £100m 23.6
Cash 2.0

Due to rounding, tables may not sum correctly.

The FP Octopus UK Micro Cap Growth Fund increased by 8.65% during the month of May 2024. The
benchmark Deutsche Numis Smaller Companies plus AIM (excluding Investment Trusts) increased
by 6.41%. The FTSE AIM All-Share Index increased by 6.14% and the FTSE All-Share Index increased by
2.41%, all on a total return basis.

The main contributors to performance over the month included Keywords Studios (+86.8%), which
released a statement responding to press speculation about a possible cash offer at 2550p per share.
Despite being a significant premium to the prevailing share price, the level is a substantial discount
to the longer-term valuation multiple, so not a level we consider attractive. The share price of Future
(+63.3%) had been looking very oversold, however the recent interim results improved sentiment
towards the stock. Analysts have also been highlighting the sum of the three parts of the business
following a group reorganisation. IG Design (+30.7%) announced a year-end trading statement
confirming both profits and cash would be materially better than expectations. Significant upside
remains as the company continues its margin restoration journey. Next 15 Group (+14.2%) has
continued to make progress following full year results in April. The shares are still trading at a
discount to longer term trends, as is the case with GB Group (+18.7%) which recently announced
trading was ahead of expectations. Renew Holdings (+11.7%) delivered another set of strong interim
figures resulting in small upgrades for the full year. The company’s end markets look well set for
growth over the coming years so further upgrades can be expected.

There were fewer detractors to performance this month, however Inspiration Healthcare Group
(-46.0%) reported a further set back on a substantial ventilator order, which has resulted in a
short-term financing requirement. The Non-Executive Chairman has stepped in to an Executive
role to rectify the situation. Midwich (-10.4%) has highlighted that market conditions in the UK have
remained challenging, however it continues to grow its market share. This has resulted in full year
numbers being reduced slightly. H&T Group (-9.2%) announced that trading statement confirming
all remained in line with expectations.

We highlighted last month a shift in the mood across equity markets, which continued into May. The
combination of improving corporate news flow, an improving economic outlook, and the prospect of
rate cuts in the summer, are drawing investors back into risk assets. The ongoing M&A activity is also
shining a light on the very low valuations available across mid and small cap equities. Green shoots
continue to emerge, with a step up in fund raising activity in recent weeks and the arrival of several
IPOs, suggesting the momentum has now turned.

Ratings and awards should not be relied upon for making an investment decision, nor are they
an indication, promise or guarantee of future performance of a fund or fund manager. Personal
opinions may change and should not be seen as advice or a recommendation. We do not offer
investment or tax advice. This factsheet does not constitute investment advice. Any mention
of a specific stock is not a recommendation to buy or sell. If you are unsure of the suitability of
this investment you should speak to a Financial Adviser. Before investing you should read the
Prospectus, the Key Investor Information Document (KIID) and the Supplementary Information
Document (SID) as they contain important information regarding the fund, including charges,
tax and fund specific risk warnings and will form the basis of any investment. The Prospectus,
KIID and application forms are available in English at octopusinvestments.com. The Authorised
Corporate Director (ACD) of the FP Octopus UK Micro Cap Growth Fund is FundRock Partners
Limited which is authorised and regulated by the Financial Conduct Authority no. 469278,
Registered Office: Hamilton Centre, Rodney Way, Chelmsford, England, CM1 3BY. Issued by
Octopus Investments Limited, which is authorised and regulated by the Financial Conduct
Authority. Registered office: 33 Holborn, London, ECIN 2HT. Registered in England and Wales
No. 03942880. Telephone calls are recorded. Issued: June 2024. CAMO014120.



