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Basis of Accounting

The interim financial statements have been prepared under the historical cost basis, as modified by revaluation of investments
and in accordance with the Statement of Recommended Practice (SORP) for the Financial Statements of UK Authorised
Funds issued by the Investment Association (IA) in May 2014.

The interim financial statements have been prepared on the same basis as the audited financial statements for the year ended
31 July 2019.

The financial statements have been prepared on the going concern basis.

Certification of the Interim Report by the Authorised Corporate Director

This report has been prepared in accordance with the requirements of the Financial Conduct Authority’s Collective Investment
Schemes sourcebook (“the COLL sourcebook”) and the Statement of Recommended Practice issued by the Investment
Association.

P.J.Foley Brickley

C.O’Keeffe

Directors
Maitland Institutional Services Ltd

30 March 2020
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Investment Objective and Policy

Investment objective

The investment objective of MI Downing UK Micro-Cap Growth Fund is to generate capital growth.

Investment policy

The Fund seeks to achieve its investment objective through investing in shares of companies which are included within the
Numis Small Cap plus AIM excluding Investment Trusts Index, and which are based, or which carry out much of their business,
in the United Kingdom. The Fund takes a pro-active private equity approach to investing in quoted smaller companies. Investee
companies will typically be capitalised between £20m - £150m. The Fund will aim to hold a concentrated portfolio of 25-30
investments. The Investment Manager aims to identify investments that are valued on low price-cash flow ratios relative to
peers, and will undertake rigorous due-diligence, modelled on that of a Private Equity style, to establish the robustness of
management teams and company strategy. The Investment Manager will invest when the results of due-diligence highlight
strength of management, a corporate strategy that has been largely overlooked by the market and the potential for the company
to demonstrate an uplift in valuation of at least 30% in the first year of investment.

Investment Manager’s Report
for the period ended 31 January 2020

In the six-month period to 31 January 2020, the Net Asset Value of the B share class, where the majority of the shareholders
hold funds, increased by 2.15% (published NAV). The index on which the Fund is measured** increased by 8.88% over the
same period.

% gain/(loss)

in B Shares*

Jan 2011-2012 -5.98%
Jan 2012-2013 +26.26%
Jan 2013-2014 +28.92%
Jan 2014-2015 +21.00%
Jan 2015-2016 +2.93%
Jan 2016-2017 +21.79%
Jan 2017-2018 +5.03%
Jan 2018-2019 -15.60%
Jan 2019-2020 -3.74%
Jan 2011-2020 98.10%
Compound annual return since Inception*** 7.52%

*Gain/(loss) based on quoted share price.

**The Numis Smaller Companies Index, plus AIM ex-Investment Trusts.

***This is when Downing assumed full management of the Fund on 4 February 2011.

The Fund’s performance over the longer term is below the target returns of 15% p.a. compound, demonstrating a 7.52%
compound annual return since inception, or a net gain of 91.98%. As outlined below, the Managers have made several
changes to the objectives which they believe can help to return the Fund to its target returns.

It’s worth noting that in December, the Managers were instructed by the ACD, Maitland, to write down the value of the Fund’s
Real Good Food loan notes. The impact of this was to reduce the capital cost and accrued interest by £341,000 (or 4.41% of
NAV). In August 2019 Real Good Food made a small partial repayment of these loan notes at full capital value, and with
accrued interest being repaid.

The second half of 2019 was another challenging period for equity investors, largely characterised by negative sentiment, a
volatile economic and geopolitical backdrop, and slowing global growth. The Brexit debate continued to dominate domestic
market trends as the UK’s expected exit date was pushed out until October. As a result, market volatility and uncertainty were
consistent features as investors waited for some clarity around the UKs departure from the European Union (EU).
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Investment Manager’s Report
continued

The challenging backdrop was not helped by the unfolding Woodford saga, and performance in the space was difficult to
find. However, this was reversed following December’s general election. Markets reacted positively in the immediate aftermath
to the clarity offered by the conservative party majority victory and some certainty around how Brexit would be achieved. The
pound strengthened against major currencies and there was a rebound in valuations on the belief that a stable government
would boost consumer confidence and investor sentiment towards UK assets. Generally, funds and investment trusts
performed well in this period, particularly those with a smaller UK company focus.

The Managers were active during the six-month reporting period as negative sentiment towards UK assets, and smaller
companies, allowed the re-purchase of some favoured positions at compelling valuations. Many companies reached a point
at which they began trading closer to valuations which the Managers thought reasonable as an entry point.

Over the last few months, the Managers have been repositioning the Fund to reduce exposure to illiquid holdings and to
try to capture performance by being opportunistic where valuations appear attractive, while retaining a highly engaged
investment style.

In summary, the changes made to the investment objectives include:

• Increasing scope to hold more positions, increased from 30 holdings to 40 holdings. This allows smaller positions which
are more liquid and allows the Managers to incorporate smaller opportunistic ideas which are common in the smaller
cap space.

• Increasing the maximum market cap at the time of investment from £150 million to £350 million. The Managers also
have scope to invest in companies above this if it is deemed beneficial to investors.

Over time, the Managers hope that the portfolio will migrate towards more positions with lower concentration and a slightly
higher market cap. The Managers believe that these changes can capture the upside that the strategy has captured in the
past, but with less of the liquidity risk.

Since 1 August 2019 the number of positions was increased by nine holdings, partial sales were made in sixteen, and the
Fund sold out of another five holdings in their entirety. New holdings include CentralNic, Rockrose Energy, Tekmar, Venture
Life Group, Renewi, Tribal Group, Avingtrans and Castings. Top ups were made to these new holdings in the period allowing
the Fund to establish bigger positions.

Update on top five portfolio positions as at 31 January 2020 • Norman Broadbent Plc • Universe Group Plc • Volex Plc 

• Sureserve Group Plc • CentralNic Plc 

Norman Broadbent Plc (‘Norman Broadbent’) is 6.64% of the portfolio (Holding includes a 6.39% equity and 0.25% debt

split).

Norman Broadbent is a leading provider of talent acquisition and advisory services. Its offering includes time-efficient, cost-
effective board and executive search, senior interim management, solutions, insight and leadership consulting services to
companies ranging from established corporations to high-growth innovators. Norman Broadbent has rebranded, broadened
the group’s overall client offering and repositioned and strengthened its board. The Managers were attracted by the strong
brand name and turnaround story it was thought Norman Broadbent could deliver. While the turnaround is taking longer
than expected, the Managers still believe there is upside potential in the business with the correct strategy and management
team in place.

The group issued a positive trading update relating to the 12 months ended 31 December 2019 in January 2020. The board
noted that the underlying growth in revenue and improvement in operating results continued into the second half of the year
and the company returned to profitability for the full year to 31 December 2019. A turnaround and transformation of this
scale is pleasing, particularly when many of its peers have referenced lower than anticipated UK trading and significant
disruption in the second half of 2019 due to political and Brexit uncertainty. Continued growth in revenue and a return to full-
year profitability after several years of losses is an extremely important milestone for the group.

The share price of Norman Broadbent depreciated by 3.03% in the six-month reporting period.
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Investment Manager’s Report
continued

Universe Group Plc (‘Universe’) is 6.37% of the portfolio

Universe designs, develops and supports point-of-sale, payment and online loyalty solutions for the UK petrol forecourt and
convenience store markets. The long-term sales contracts solutions involve a mix of hardware and software and this mix of
recurring sales revenues is what attracted the Managers to the investment. The group’s most recent results cover the six
months to 30 June 2019. These positive results reported increases in revenues, adjusted EBITDA, operating profit and earnings
per share. In the period, the group completed the acquisition of Celtech, a leading developer of cloud-based retail and
wholesale management solutions. Management reported that it was encouraged to see that revenues across the group's
activities had shown both organic and acquisition driven growth compared to the same period the previous year. Further
important contracts with two existing major clients were secured and progress is being made in integrating Celtech into the
wider group. Universe is already starting to benefit from the acquisition synergies. The group’s payment and loyalty operations
continued to perform well and it continues to be cash generative, under-pinned by material recurring revenues.

The share price of Universe appreciated by 48.88% in the six-month reporting period.

Volex Plc (‘Volex’) is 5.74% of the portfolio

Volex manufactures power cords and cable assemblies for use in electronics and electrical devices. The group strongly
outperformed through the last quarter of 2019 and into January 2020 after issuing a very positive set of results in November.
The highlights included improved operating margin performance which demonstrate a path to management’s target of 10%,
strong cash flow, and evidence that the business is transitioning from the most commoditised and low margin power cords
and focussing on higher value-add activities.

Importantly, the group announced that it had recommenced the payment of a dividend, starting with an interim dividend of
one pence per share. This is the first dividend it has paid since 2013 and it has been made possible due to the significant re-
positioning seen across the business during that period.

Volex continues to invest through acquisitions of complementary capabilities and in new programmes for data centres and
electric vehicles. The businesses that were acquired in the prior year are now embedded within the organisation and operating
successfully within the wider group. A further two acquisitions made in 2019 include Servatron, a US-based integrated
solutions manufacturer, which has expanded the group’s capability set and provides additional routes to service customer
demand. The other acquisition, Ta Hsing, a Chinese manufacturer of cable products, provides additional control over the
power product supply chain while also reducing costs.

Looking forward, management stated that it is taking the opportunity to selectively invest in increasing capacity in Volex’ key
facilities and leverage its global footprint. It is continuing to vertically integrate its power cord manufacturing capability and
optimise the supply chain and production capacity to reflect economic trends.

The Managers believe that recent progress confirms that the business is growing earnings rapidly and generating meaningful
free cash flow. While it has taken longer than expected for a re-rating to occur, is it satisfying to see the market finally value
the business more appropriately.

The share price of Volex appreciated by 67.20% in the six-month reporting period.

Sureserve Group Plc (‘Sureserve’) is 5.01% of the portfolio

Sureserve, a compliance and energy services group, announced strong preliminary results for the year ended 30 September
2019. The company reported a positive year of both operational progress and improved financial performance, with results
exceeding market and internal targets. Management reported that the focus on driving growth within its core divisions of
Compliance and Energy Services had paid dividends, yielding strong increases in group revenues and profits, while at the
same time continuing to reduce debt and improve its cash conversion.

The group has continued to demonstrate its resilience and versatility, supported by continued strong demand for its services
despite difficult UK-wide trading conditions, resulting in a year of contract wins across the country worth £147.3 million.
The outlook remains positive and management is confident of continuing to deliver on its growth strategy, evidenced by the
proposed dividend for the full-year of 0.5 pence per share. The board continues to have confidence in the visibility of the
group’s predictable, non-volatile revenue streams, underpinned by its reputation for quality services in highly-regulated sectors.

The share price of Sureserve appreciated by 65.52% in the six-month reporting period.
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Investment Manager’s Report
continued

CentralNic Group Plc (‘CentralNic) is 5.24% of the portfolio

CentralNic was one of the newest holdings in the Fund, purchased in the fourth quarter of 2019 following the Manager’s
updated process. The company drives the growth of the global digital economy by developing and managing software
platforms allowing businesses globally to buy subscriptions to domain names and related internet services. Its core growth
strategy is identifying and acquiring cash-generative businesses in its industry with annuity revenue streams and exposure
to growth markets and migrating them onto the CentralNic software and operating platforms. CentralNic operates globally
with customers in almost every country in the world. It earns recurring revenues from the worldwide sales of internet domain
names and other services on an annual subscription basis.

The group completed the acquisition of web services provider, Team Internet AG, Germany, in December. The deal is expected
to be immediately earnings enhancing and significantly accretive in the financial year ending 31 December 2020 before any
synergies. The board believe that the acquisition is a natural extension of CentralNic's domain sales business and a major
step in adding domain related web services to the group service offering. It is another web-based recurring revenue business
that will be significantly earnings enhancing for the financial year ending 31 December 2020.

CentralNic is now one of the world's leading providers of domain name monetisation services with a proprietary platform
that enables domain name investors to generate recurring advertising income from their assets. The acquisition will add an
additional 40 staff in Germany, shifting the group’s critical mass with almost 200 engineering and other staff members
based there.

In an update to the market, the group stated that trading for the third quarter of 2019 was in line with the high end of analyst
expectations with unaudited revenues of US$77.1m for the year to 30 September and adjusted EBITDA of US$13.1m for the
same period. The board believes the company continues to trade at the upper end of market forecasts for the year ending 
31 December 2019.

The share price of CentralNic appreciated by 101.15% in the six-month reporting period.

The main detractors over the period were Petards (share price down 44.44%). The group announced its interim results for
the six months ended 30 June 2019 and reported a drop in orders compared to the year prior. Revenue, EBITDA and pre-tax
profits were also down over the period. The group reported that it had invested heavily in operational and product development
capabilities and in its eyeTrain software solutions. Management stated that Petards continues to benefit from a good order
book and this has been supplemented by orders received since June, the majority of which will benefit 2020.

Meanwhile, FireAngel Safety Technology (share price down 50.83%), issued a trading update and reported that the company’s
revenue for the year ending 31 December 2019 was expected to be below previous market expectations, with the underlying
operating result expected to be a loss in the range £2.6 million to £2.9 million.

Outlook

We retain our highly engaged investment style across the fund, particularly in our core, longer term and strategic holdings.
We augment these with smaller positions where we perceive extreme mispricing and a catalyst to close to the gap between
current value and intrinsic value. This catalyst may be short, medium or long-term.

At the time of writing, the COVID-19 virus is taking a hold on the UK. This creates uncertainty for any business, on a global
scale. We are focusing on ensuring our companies are adequately funded, and defensive in their activities. It is now about
weathering the storm. At this time of volatility, we do not believe that we can rely on the market to fairly value micro-cap
companies. This will throw up some pricing anomalies and opportunities and therefore we have been defensively building
cash in the portfolio. Our prudent approach in this time of volatility should allow the portfolio to deliver long-term and
uncorrelated performance.
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Portfolio Statement
as at 31 January 2020

                                                                                                                                                              Market      % of total

                                                                                                                                                                 value     net assets

Holding     Security                                                                                                                                £              2020

    OIL & GAS 4.43% (0.00%)

    Oil & Gas Producers 1.44% (0.00%)

8,894     Rockrose Energy                                                                                                        168,541               1.44

    Oil Equipment, Services & Distribution 2.99% (0.00%)

219,000     Tekmar*                                                                                                                     350,400               2.99

    BASIC MATERIALS 1.99% (0.08%)

    Chemicals 0.00% (0.08%)

    Industrial Metals & Mining 1.99% (0.00%)

55,000     Castings                                                                                                                    233,200               1.99

    INDUSTRIALS 50.05% (47.83%)

    General Industrials 5.01% (0.00%)

189,261     Hargreaves Services*                                                                                                586,709               5.01

    Electronic & Electrical Equipment 7.32% (7.25%)

1,278,690     Fireangel Safety Technology*                                                                                    185,410               1.58
416,870     Volex*                                                                                                                        671,161               5.74

                                                                                                                                      856,571               7.32

    Industrial Engineering 3.79% (2.78%)

9,000     Avingtrans*                                                                                                                 27,270               0.23
320,000     Pressure Technologies*                                                                                             416,000               3.56

                                                                                                                                      443,270               3.79

    Industrial Transportation 8.90% (10.80%)

112,061     Braemar Shipping Services                                                                                       229,725               1.96
4,425,131     DX*                                                                                                                           531,016               4.54

509,830     Gama Aviation*                                                                                                         280,407               2.40

                                                                                                                                   1,041,148               8.90

    Support Services 25.03% (27.00%)

10,686,584     Norman Broadbent*                                                                                                  748,061               6.39
3,080,000     Petards*                                                                                                                    369,600               3.16

24,534,107     Redhall^                                                                                                                               –               0.00
100,000     Renewi                                                                                                                         35,600               0.30

1,222,500     Sureserve*                                                                                                                586,800               5.01
306,285     Synectics*                                                                                                                 444,113               3.80

11,461,132     Universe*                                                                                                                  744,974               6.37

                                                                                                                                   2,929,148             25.03

    CONSUMER GOODS 3.59% (6.04%)

    Food Producers 0.93% (1.16%)

1,475,000     China Food^                                                                                                                          –               0.00
2,178,152     Real Good Food*                                                                                                       108,908               0.93

                                                                                                                                      108,908               0.93

    Personal Goods 2.66% (4.88%)

457,349     Pittards*                                                                                                                    310,997               2.66
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Portfolio Statement
continued

                                                                                                                                                              Market      % of total

                                                                                                                                                                 value     net assets

Holding     Security                                                                                                                                £              2020

    HEALTH CARE 1.42% (0.00%)

    Health Care Equipment & Services 1.42% (0.00%)

476,000     Venture Life*                                                                                                             166,600               1.42

    CONSUMER SERVICES 0.00% (0.08%)

    Media 0.00% (0.08%)

    TELECOMMUNICATIONS 3.84% (4.04%)

    Fixed Line Telecommunications 3.84% (4.04%)

139,378     Adept Technology*                                                                                                    448,797               3.84

    FINANCIALS 10.02% (10.53%)

    Real Estate Investment & Services 3.35% (3.16%)

193,984     Circle Property*                                                                                                         391,848               3.35

    Financial Services 6.67% (7.37%)

693,195     Duke Royalty*                                                                                                            316,097               2.70
157,389     Ludorum^                                                                                                                             –               0.00
196,694     Ramsdens*                                                                                                               464,198               3.97

                                                                                                                                      780,295               6.67

    TECHNOLOGY 12.65% (8.49%)

    Software & Computer Services 12.65% (8.49%)

738,874     CentralNic*                                                                                                                613,265               5.24
443,370     Pennant International*                                                                                               367,997               3.14

1,101,061     Sysgroup*                                                                                                                 341,329               2.92
225,000     Tribal*                                                                                                                       157,500               1.35

                                                                                                                                   1,480,091             12.65

    FIXED INTEREST 4.19% (9.32%)

57,500     Norman Broadbent Loan Notes 31.03.20^^                                                                28,750               0.25
614,653     Real Good Food 10% Loan Notes 29.06.20^^                                                           460,990               3.94

                                                                                                                                      489,740               4.19

    Investment assets                                                                                               10,786,263            92.18

    Net other assets                                                                                                       915,148              7.82

    Net assets                                                                                                           11,701,411          100.00

All investments are ordinary shares or stock units on a regulated securities market unless otherwise stated. The percentages
in brackets show the equivalent % holdings as at 31.07.19.

^These are delisted securities and have been valued at the ACD’s best assessment of their fair value.

^^These are an unquoted securities and have been valued at the ACD best assessment of its fair value.

*Quoted on AIM.

Total purchases for the period: £1,727,292
Total sales for the period: £2,559,791
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Comparative Tables

Change in net assets per share

                                                                                                  B Accumulation

                                                                31.01.20           31.07.19           31.07.18           31.07.17
                                                                       p                        p                        p                        p

Opening net asset value per share 167.36 197.58 214.93 168.95
Return before operating charges^ 5.51 -27.49 -14.66 48.71
Operating charges -2.90 -2.73 -2.69 -2.73
Return after operating charges^ 2.61 -30.22 -17.35 45.98
Distributions 0.00 -1.06 -1.09 -0.55
Retained distributions on 
accumulation shares 0.00 1.06 1.09 0.55
Closing net asset value per share 169.97 167.36 197.58 214.93
^After direct transaction costs of 0.05 0.26 -0.15 -0.14
Performance
Return after charges 1.56% -15.30% -8.07% 27.22%
Other information
Closing net asset value £11,230,925 £12,938,014 £24,724,112 £30,630,162
Closing number of shares 6,607,730 7,730,754 12,513,595 14,251,426
Operating charges 1.75% 1.46% 1.27% 1.36%
Ongoing operating charges 1.75% 1.63% 1.27% 1.33%
Direct transaction costs -0.03% -0.14% 0.07% 0.07%
Prices
Highest share price 176.70 210.29 221.52 223.27
Lowest share price 159.43 170.63 201.72 173.13

                                                                                                  C Accumulation

                                                                31.01.20           31.07.19           31.07.18           31.07.17
                                                                       p                        p                        p                        p

Opening net asset value per share 106.98 125.94 136.30 110.87
Return before operating charges^ 3.39 -17.52 -8.98 31.99
Operating charges -1.59 -1.44 -1.38 -6.56
Return after operating charges^ 1.80 -18.96 -10.36 25.43
Distributions 0.00 -0.83 -1.03 -0.72
Retained distributions on 
accumulation shares 0.00 0.83 1.03 0.72
Closing net asset value per share 108.78 106.98 125.94 136.30
^After direct transaction costs of 0.03 0.17 -0.09 -0.09
Performance
Return after charges 1.68% -15.05% -7.60% 22.94%
Other information
Closing net asset value £470,486 £290,335 £455,261 £1,086,179
Closing number of shares 432,505 271,399 361,480 796,902
Operating charges 1.50% 1.21% 1.02% 1.11%
Ongoing operating charges 1.50% 1.38% 1.02% 1.08%
Performance fee 0.00% 0.00% 0.00% 3.94%
Direct transaction costs -0.03% -0.14% 0.07% 0.07%
Prices
Highest share price 113.08 134.70 141.00 141.60
Lowest share price 101.95 109.03 128.58 113.60

Operating charges include indirect costs incurred in the maintenance and running of the Fund, as disclosed (but not limited
to) the detailed expenses within the Statement of Total Return. The figures used within this table have been calculated by
annualising the expenses incurred against the average Net Asset Value for the accounting period.
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Comparative Tables
continued

Change in net assets per share (continued)

The return after charges is calculated as the closing Net Asset Value per share plus the distributions on income shares minus
the opening Net Asset Value per share as a % of the opening net asset value per share. The basis of valuation of investments
used to calculate net asset value per share complies with requirements of the current Statement of Recommended Practice
for UK Authorised Funds. This differs from the basis used to calculate daily published single prices, in which listed investments
are valued at 10:00 mid prices.

Direct transaction costs include fees, commissions, transfer taxes and duties in the purchasing and selling of investments,
which are offset (where applicable) against any dilution levies charged within the accounting period. The figures used within
the table have been calculated against the average Net Asset Value for the accounting period.

Risk and reward profile

The risk and reward indicator table demonstrates where the Fund ranks in terms of its potential risk and reward. The higher
the rank the greater the potential reward but the greater the risk of losing money. It is based on past data, may change over
time and may not be a reliable indication of the future risk profile of the Fund. The shaded area in the table below shows the
Fund’s ranking on the risk and reward indicator.

Typically lower rewards, Typically higher rewards,

lower risk higher risk

The Fund is ranked 4 because funds of this type have experienced average rises and falls in value in the past. Please note that
even the lowest risk class can lose you money and that extreme market circumstances can mean you suffer severe losses in
all cases. The indicator does not take into account the following risks of investing in this Fund:

• This Fund holds a limited number of investments. If one of these investments falls in value this can have a greater impact
on the Fund’s value than if it held a larger number of investments.

• Smaller company shares can be riskier as they may be more difficult to buy and sell and their share price may fluctuate
more than that of larger companies.

• In difficult market conditions, the value of some investments may be less predictable than normal and the Fund may not
be able to buy and sell these investments at the best time or at a fair price. This could affect the Fund’s performance,
potentially reducing your returns.

• For further risk information please see the prospectus.

Risk warning

An investment in an Open Ended Investment Company should be regarded as a medium to long-term investment. Investors
should be aware that the price of shares and the revenue from them can fall as well as rise and investors may not receive
back the full amount invested. Past performance is not a guide to future performance. Investments denominated in currencies
other than the base currency are subject to fluctuation in exchange rates, which can be favourable or unfavourable.
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Statement of Total Return
for the period ended 31 January 2020

                                                                                                                   31.01.20                                          31.01.19
                                                                                                          £                         £                          £                         £

Income
Net capital gains/(losses)                                                                              186,022                                      (2,287,303)
Revenue                                                                               55,311                                           285,547

Expenses                                                                                (103,945)                                        (159,374)

Interest payable and similar charges                                                   –                                                      –

Net revenue before taxation                                                      (48,634)                                         126,173

Taxation                                                                                              –                                                      –

Net revenue after taxation                                                                                    (48,634)                                         126,173

Total return before distributions                                                                       137,388                                     (2,161,130)

Distributions                                                                                                                 (2)                                       (126,163)

Change in net assets attributable to

Shareholders from investment activities                                                          137,386                                     (2,287,293)

Statement of Change in Net Assets Attributable to Shareholders
for the period ended 31 January 2020

                                                                                                                   31.01.20                                          31.01.19
                                                                                                          £                         £                          £                         £

Opening net assets attributable

to Shareholders                                                                                            13,228,349                                    25,179,372

Amounts receivable on issue of shares                                    943,641                                        1,220,711

Less: Amounts payable on cancellation of shares               (2,616,256)                                     (5,238,979)

                                                                                                                      (1,672,615)                                    (4,018,268)

Dilution levy                                                                                                            8,291                                            11,683

Change in net assets attributable to Shareholders 
from investment activities (see Statement of 
Total Return above)                                                                                             137,386                                      (2,287,293)

Retained distributions on accumulation shares                                                              –                                          113,714

Closing net assets attributable to Shareholders                                         11,701,411                                    18,999,208

The opening net assets attributable to Shareholders for the current period do not equal the closing net assets attributable to
Shareholders for the comparative period as they are not consecutive periods.
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Balance Sheet
as at 31 January 2020

                                                                                                                   31.01.20                                          31.07.19
                                                                                                          £                         £                          £                         £

ASSETS

Fixed Assets

Investments                                                                                                 10,786,263                                    11,430,415

Current Assets

Debtors                                                                                  292,899                                           251,694
Cash and bank balances                                                     1,192,257                                        1,971,190

Total current assets                                                                                        1,485,156                                      2,222,884

Total assets                                                                                                  12,271,419                                    13,653,299

LIABILITIES

Investment liabilities                                                                                                      –                                                     –

Creditors

Bank overdrafts                                                                    (220,113)                                        (231,765)
Other creditors                                                                     (349,895)                                        (193,185)

Total creditors                                                                                                  (570,008)                                       (424,950)

Total liabilities                                                                                                 (570,008)                                       (424,950)

Net assets attributable to Shareholders                                                      11,701,411                                    13,228,349
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Distribution Table
for the period ended 31 January 2020

Accumulation Share Distribution

Share                                Distribution            Shares                 Net            Equalisation         Amount             Amount

class                                                                                       revenue                                   reinvested        reinvested

                                                                                                                                                   2020                 2019
                                                                                                     p                       p                       p                       p

B                                    Interim                     Group 1                  –                       –                       –                   1.0576
                                                                      Group 2                  –                       –                       –                   1.0576

C                                    Interim                     Group 1                  –                       –                       –                   0.8338
                                                                      Group 2                  –                       –                       –                   0.8338

Interim period: 01.08.19 - 31.01.20

Group 1: Shares purchased prior to a distribution period
Group 2: Shares purchased during a distribution period

Equalisation

Equalisation applies only to shares purchased during the distribution period (Group 2 shares). It represents accrued revenue
included in the purchase price of the shares. After averaging, it is returned with the distribution as a capital repayment. It is
not liable to income tax but must be deducted from the cost of the shares for capital gains tax purposes.
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General Information

Authorised Status

MI Downing UK Micro-Cap Growth Fund (the “Company”) is structured as an Investment Company with Variable Capital
(“ICVC”), under regulation 12 (Authorisation) of the OEIC Regulations (Open-Ended Investment Companies Regulations 2001
(SI 2001/1228)).

The Company does not intend to have an interest in immovable property.

The Company is authorised and regulated in the UK by the Financial Conduct Authority (“FCA”) as a UCITS Retail Scheme
under the COLL Sourcebook.

The Company was incorporated in England and Wales on 19 September 2007 under registration number IC000563. The
Shareholders are not liable for the debts of the Company.

MI Downing UK Micro-Cap Growth Fund is structured as an umbrella company. Provision exists for an unlimited number of
Sub-funds, and at the date of this Report one sub-fund, the MI Downing UK Micro-Cap Growth Fund is authorised.

Head Office

Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY

Address for Service

The Head Office is the address in the United Kingdom for service on the Company of notices or other documents required
or authorised to be served on it.

Base Currency

The base currency of the Company is Pounds Sterling.

Share Capital

The minimum share capital of the Company is £1 and the maximum is £100,000,000,000. Shares in the Company have no
par value. The share capital of the Company at all times equals the sum of the net asset value of the Fund.

Classes of Shares

The Fund currently has the following classes of shares available for investment:

B Accumulation
C Accumulation

The Company may issue both Income and Accumulation Shares.

Holders of Accumulation shares are not entitled to be paid the revenue attributable to such shares, but that revenue is retained
and accumulated for the benefit of shareholders and is reflected in the price of shares.

Valuation Point

The scheme property of the Company and each Sub-Fund will normally be valued at 10:00 on each dealing day for the purpose
of calculating the price at which shares in the Company may be issued, sold, repurchased or redeemed.

For the purpose of the pricing of units, a business day is defined as a day on which the dealing office of the ACD is open for
the buying and selling of shares. The ACD may at any time during a business day carry out an additional valuation of the
property of the Fund if the ACD considers it desirable to do so, with the Depositary’s approval.
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General Information
continued

Buying, Redeeming and Switching of Shares

The ACD will accept orders for the purchase, sale and switching of shares on normal business days between 08:30 and 16:30.
Instructions to buy or sell shares may either be in writing to:

Hamilton Centre, Rodney Way, Chelmsford, Essex CM1 3BY
Or by telephone to:
0345 305 4215

The ACD has the right to establish facilities for recording telephone calls made or received on this telephone line.

A contract note giving details of the shares purchased will be issued no later than the next business day after the business
day on which an application to purchase shares is received and instrumented by the ACD. Certificates will not be issued in
respect of shares. Ownership of shares will be evidenced by an entry on the register of shareholders.

Pricing Basis

There is a single price for buying, selling and switching shares in a Fund which represents the Net Asset Value of the Fund
concerned. The share price is calculated on a forward pricing basis, that is at the next Valuation Point after the purchase or
redemption is deemed to be accepted by the ACD.

The prices of shares are published daily on www.maitlandgroup.com. Neither the ACD nor the Company can be held
responsible for any errors in the publication of the prices. The shares in the Company will be issued and redeemed on a
forward pricing basis which means that the price will not necessarily be the same as the published price.

Other Information

The Instrument of Incorporation, Prospectus, Key Investor Information Document and the most recent interim and annual
reports may be inspected at the office of the Company which is also the Head Office of the Company. Copies may be obtained
free of charge upon application. They are also available from the website of the Company, the details of which are given in the
directory of this report.

Shareholders who have complaints about the operation of the Company should in the first instance contact the ACD, or,
following that, may make their complaint direct to the Financial Ombudsman Service, Exchange Tower, London E14 9SR.

Risk Warning

An investment in an Investment Company with Variable Capital should be regarded as a medium to long-term investment.
Investors should be aware that the price of shares and the revenue from them can fall as well as rise and investors may not
receive back the full amount invested. Past performance is not a guide to future performance. Investments denominated in
currencies other than the base currency are subject to fluctuation in exchange rates, which can be favourable or unfavourable.
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