The Stellar ITS
Performance Factsheet Q1 2025

ASTELLAR

The Stellar ITS generated an annualised return of 3.47% in the three months to 31 March
2025 which is in line with target expectations. Service Overview

The Stellar ITS Cumulative Performance Investment Manager
Stellar Asset

Management Limited
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Annual Management Fee
0.5% (plus VAT), subject to
The Stellar ITS Discrete Performance to 31 March 2025 investors achieving a
minimum performance of
3.5% per annum

Period Performance .
Service Fee

5 Year 19.62% 1.5% (plus VAT)

3 Year 11.91%

1 Year 3.30% Dealing Fee
Q12025 3.47%* 1%

;g;: 312‘? Minimum Investment

167 £25,000

2022 3.74%

2021 -0.17% Reporting Period

2020 9.19% Quarterly

2019 10.71%

2018 11.47%

2017 6.30%

2016 6.38%

Please note that the past performance is calculated on the basis of a Stellar service that was
repositioned on 1 May 2021 as The Stellar ITS. The higher and lower targets are based on a
previous target return to 30 April 2021 and then either The Stellar ITS higher or lower targets
since that date. These figures do not take into account any initial or any adviser fees (either
initial or ongoing). Investors should note that past performance is not a reliable indicator of
future performance and investors should not rely upon past performance when considering
whether or not to invest in The Stellar ITS.

* Represents Q1 2025 annualised return.
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The Stellar ITS returns to 31 March 2025

Since Launch

A (143 3 Years

(June 2015)
Actual Total 3.3% 7.3% 11.9% 71.0%
Higher Target Total 4.5% 9.0% 13.5% 53.0%
Actual Annualised 3.3% 3.6% 3.8% 5.7%

Investment Strategy

Our investment strategy offers a unique, style-diversified approach built on an unconstrained, bottom-up process.
We partner with incentivised experts through joint ventures, leveraging specialist knowledge to uncover off-market
opportunities. With a strong focus on buying off-market and selling on-market, we aim to deliver equity

participation and real returns for clients.

Disciplined selling and extensive experience underpin our commitment to consistent capital recycling and value
creation for investors.

Sector Allocation as at 31 March 2025

H Cash
60.00%

B Corporate Lending

48.63%
50.00% ’ M Leisure
Hotels

40.00%

B Commercial Developments
30.00% M Bridging Finance

H Development Finance
20.00% 18.66%

12.80% B Forestry
. (v]
10.00% 8.02% B Care Homes
5 67% 4.76%
0, .
0.98% 7% 2.34% - 0.94%  0.20% B Mixed Development

The cash position is inflated due to a corporate loan redeeming at the end of the quarter. We have several opportunities to which funds will be
reallocated throughout Q2 2025.

Important Information

Stellar Asset Management Limited does not offer investment or tax advice or make recommendations regarding investments.
This document has been prepared for Stellar investors and their advisers. It is provided for information purposes only.
Prospective investors should ensure that they read the product literature and fully understand the fee structure and the risk
factors before making any investment decision. This document is dated April 2025. Stellar Asset Management Limited of 20
Chapel Street, Liverpool, L3 9AG is authorised and regulated by the Financial Conduct Authority.
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