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Performance

A mixture of a strong pound and robust commodity markets make performance
rather middling of late. Nevertheless, we remain pleased with the performance
of the portfolio with notable positives from Euromoney and Barclays helping the
overall picture. At month end, the TM CRUX UK Core Fund B Accumulation shares
Hamlet stood at 260.72, up 11.6% for the year against the IA UK All Companies, which
rose12.0%.*
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Monthly changes

It was yet another very quiet month on the strategy with just a single trade. Having
performed very well since the appointment of the current CEO, we felt our PZ
Cussons holding had grown too big and thus we trimmed it back to a size that
better reflects the risk/reward of owning the business. We still like the business
however and think that the strategy will finally begin to yield real value.

It is undeniable that PZC’s became a little baggy in the past with too many little
segments yielding little but taking too much management attention. Whilst it is true
that the previous management had gone someway to rationalise the group with
exits from small markets like Greece, the current management appear to have
a much more root and branch approach exiting large parts of the business and
focussing very heavily on the largest, most profitable brands like St Tropez. PZC
is priced as if it is a much lower quality business than we think it is. If management
are wrong, it will be a rather boring business with a reasonable yield and a decent
balance sheet, if they are right, we could well see its valuation move towards that
of large cap FMCG stocks. The more optimistic outcome would see the share price
considerably higher than here.

*Source: FE 31.12.20-31.05.21 Bid-Bid, net income re-invested GBP
Important Information

Please note the views, opinions and forecasts expressed in this document are based on CRUX’s research and analysis
at the time of publication. Before entering into an investment agreement in respect of an investment referred to in this
document, you should consult your own professional and/or investment adviser. TM CRUX UK Core Fund (the ‘Fund’) is a
sub-fund of TM CRUX Funds ICVC (the ‘Company’). The Company is an investment company with variable capital and is
a UCITS Scheme. ltis incorporated under the Open-Ended Investment Companies Regulations 2001 (‘OEIC Regulations’)
in England and Wales under registry number IC000065. The Company is regulated by the FCA and was authorised on 13
March 2000. The TM CRUX UK Fund was renamed the TM CRUX UK Core Fund on 2 December 2019.

This information is only directed at persons residing in the United Kingdom only. Please read all scheme documents prior
to investing. The KIID and Fund Prospectus and other documentation related to the Scheme, are available from the CRUX
website. The value of an investment and the income from it can fall as well as rise and you may not get back the amount
originally invested. Tax assumptions and reliefs depend upon an investor’'s particular circumstances and may change if
those circumstances of the law change. If you invest through a third party provider you are advised to consult them directly
as charges, performance and terms and conditions may differ materially than those shown on this document.
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Important Information

Please note: Due to rounding the figures in the holdings breakdown may not add up to 100%. Unless otherwise indicated
all figures sourced from Financial Express, Datastream, State Street and CRUX Asset Management Ltd. Third party data
is believed to be reliable, but its completeness and accuracy is not guaranteed.

This document has been approved under Section 21 of the Financial Services and Markets Act 2000 by CRUX Asset
Management Ltd. This document is issued by CRUX Asset Management Ltd which is registered in England and Wales
(Company no. 08697189) and whose registered address if 48 Pall Mall, London, SW1Y 5JG. It is authorised and regulated
by the Financial Conduct Authority (FRN 623757).

These figures refer to the past and past performance is not a reliable indicator of future results.

The Authorised Corporate Director is Thesis Unit Trust Management Limited, Exchange Building, St John’s Street,
Chichester, West Sussex, PO19 1UP. Authorised and regulated by the Financial Conduct Authority.
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