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Fund information

Investment objective and policy 
The objective of the Fund is to preserve and grow capital primarily by investing in securities, bonds 
(both corporate and government debt securities), collective investment schemes (‘CIS’), warrants, 
money market instruments, cash, deposits and other permitted investments. The Fund may also 
invest in gold. It is the ACD’s intention that derivatives and forward transactions will only be used 
for Efficient Portfolio Management. Please be aware that there is no guarantee that capital will be 
preserved.  
The Fund is actively managed and has no limit to which it can be invested in each sector or asset 
type, nor is there any particular geographic focus. The Portfolio Manager has full flexibility to adjust 
the proportion of the property of the Fund depending on their view of market conditions and the 
assets which it believes are most likely to achieve the Fund's investment objective. 
The Fund may invest in CIS which have different investment strategies or restrictions than the Fund, 
including the ability to invest in derivatives for investment purposes and to gain exposure to assets 
which are not expressly listed above. Investment in CIS will usually be limited to those which invest 
primarily in the assets listed above and without exception, CIS will only be held in so far as the rules 
permit the Fund to gain exposure to the assets held by those CIS. 
A Glossary of Definitions which provides definitions to some of the technical language used in this 
document is available from www.yealand.com/policies. 

Comparator benchmark 
To gauge the relative performance of the Fund, Shareholders may compare the Fund’s performance 
against the Investment Association’s (‘IA’) Flexible Investment Sector. This is not a performance 
target nor constrains the way in which the Fund is managed. For further information on the Sector 
and its intended use, please refer to the Fund’s Prospectus. 

The AETOS Fund (the ‘Fund’) is an investment company with variable capital (‘ICVC’) under 
Regulation 12 (Authorisation) of the Open­Ended Investment Companies Regulations 2001 and is 
managed in accordance with the Investment Funds Sourcebook (‘FUND’) and Collective Investment 
Scheme Sourcebook (the ‘COLL Sourcebook’) issued by the Financial Conduct Authority (‘FCA’). 
The Fund is a Non­UCITS Retail Scheme (‘NURS’) which complies with the requirement of the FCA 
FUND and the COLL Sourcebook, including the extended investment and borrowing powers in 
Chapter 5. 
The Alternative Investment Fund Manager (‘AIFM’) is responsible for managing the Fund (the 
Alternative Investment Fund (‘AIF’)) and undertakes risk management for the Fund, in accordance 
with the AIFM Directive, The Alternative Investment Fund Managers Regulations 2013 and the FCA 
Rules. This role is performed by the Authorised Corporate Director (‘ACD’), and references to the 
ACD in this Long Report include the AIFM as applicable. 
Shareholders are not liable for the debts of the Fund. 

Authorised status
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Target Market 
The Fund's suitability for investors will depend on the investor’s own requirements and attitude to 
risk. Investors should be aware of and understand the risks associated with the Fund before 
investing. The risks associated with the Fund are detailed under ‘Risk Factors’. 
The Fund is appropriate for investors seeking capital growth who might need to access their capital 
in the longer term (five years or more). 
The Fund is unlikely to be compatible with the requirements of an investor: 
 ­   looking for regular income or a guaranteed return; or 
 ­   seeking full capital protection; or 
 ­   without adequate resources to bear losses resulting from the investment; or 
 ­   who is not able to evaluate the risks and merits of the Fund; or 
 ­   with a short or medium­ term (less than five years) investment horizon. 

Investment manager 
The investment manager of the Fund is Schroder & Co Limited, with a trading name of Cazenove 
Capital Management. 

Distribution 
All shareholders own income shares, which entitle them to a share in any distribution made by the 
Fund. Normal distribution dates are 30 April and 31 October for income accrued as at the last day 
of February and 31 August respectively. 
Future distributions may fluctuate depending on the mix of assets over any specific reporting period. 

Annual Management Charge (‘AMC’) 
The AMC is the greater of 0.17% of the NAV of the Company and a minimum charge of £50,116*, 
plus 0.5% per annum of the NAV of the Fund. 
*The ACD’s annual minimum charge may be increased on 1 January each year by the increase in 

the Retail Prices Index over the preceding twelve months. 

Fund information 
continued
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Investment manager’s report 
for the six months ended 28 February 2025 

Investment performance  
The Fund ended February 2025 with a value of £18,129,788. As at 1 September 2024, the value of 
the Fund was £18,602,352. Net outflows over the six­month period were ­£1,199,105 and total 
return was +4.7%. 

Investment activities 
Asset allocation 
Over the six month period: 
• Equities were increased from 73% to 75% 
• Bonds were reduced from 14% to 12% 
• Alternatives were reduced from 11% to 10%  
• Cash rose from 2% to 3% 

Direct equity performance: 
Technology names contributed strongly once again led by Fortinet (+46.9%), Broadcom (+28.4%) 
and Meta Platforms (+33.9%). The technology performance was not limited to the US names, with 
Taiwan Semiconductor Manufacturing Company (‘TSMC’) (+9.6%) and Tencent Holdings (+31.0%) 
also performing strongly. Meta Platforms (+33.9%) and Amazon (+24.0%) extended the strong 
performance of the ‘Magnificent 7’ over the last two years despite increased volatility influenced 
by tariffs and macroeconomic data. US large technology valuation for companies such as NVIDIA 
(+9.2%) were challenged due to the emergence of Deepseek, a Chinese Artificial Intelligence (‘AI’) 
developer whose large language models were developed using cheaper and less efficient chips but 
produced results similar to the market leaders. 
The greatest drag on performance came from healthcare, with the biggest faller being Novo Nordisk 
(­32.6%), where trial results from their next­generation obesity asset fell slightly short of 
expectations.  Still, there remains a huge unmet need in treating obesity, and both Novo Nordisk 
and Eli Lilly and Company (+11.7%) have 11 new molecules each in development for obesity, where 
the opportunities remain substantial. 

Equity fund performance: 
The SPDR S&P 500 UCITS ETF had strong returns of +10.0% closely followed by JPMorgan Funds – 
America Equity Fund (+9.1%). Our US Mid­Cap Managers fared less favourably with William Blair 
SICAV – US Small­Mid Cap Growth Fund returning 3.7% and Fisher Investments Institutional US Small 
and Mid­Cap Core Equity Fund, which was introduced partway through the period returning ­7.1%. 
Elsewhere regional equity fund performance was mixed; Polar Capital UK Value Opportunities Fund 
(+0.3%), BlackRock European Dynamic Fund (+3.1%), Schroder Asian Alpha Plus Fund (­1.5%), M&G 
Investment Funds 1 – Japan Sterling Fund (+6.1%) and Redwheel Global Emerging Markets Fund (+1.5%).  

Fixed income and alternatives performance:  
Commodities had a strong period with the L&G Multi­Strategy Enhanced Commodities Fund 
returning +12.3% and WisdomTree Physical Gold returning +7.1% on the back of record highs. Bonds 
remained flat over the period, returning ­0.3%. Hedge Funds returned +3.8% in aggregate. 

Investment strategy 
The investment objective of the Fund is to preserve and grow capital by investing in securities, 
bonds, collective investment schemes, warrants, money market instruments, cash deposits, and 
other permitted investments including gold.  A discretionary multi asset portfolio is being managed 
to meet this objective. 
During the period there were a number of changes to the bond allocation. The M&G Investment 
Funds 3 – Emerging Markets Bond Fund was sold as spreads narrowed, taking profits on a well­
performing holding. The UK direct government bond allocation was altered resulting in a full sale 
of inflation linked government bonds and a slight extension of duration.  
Within the direct equities, two new positions in Owens Corning (which produces insulation, roofing, 
and fiberglass composites) and Cadence Design Systems (chip design) were introduced, funded by 
position reductions of NVIDIA and Taiwan Semiconductor Manufacturing (‘TSMC’) (profit taking) 
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Investment manager’s report 
for the six months ended 28 February 2025 
continued

and a full sale of  Estée Lauder. The position in Alibaba Group was also exited with the proceeds 
being added to Zalando.  
The managers can confirm that the portfolio has no outstanding capital commitments and only 
holds the illiquid Highbridge Multi Strategy Fund that has no value. 

Market review 
The period under review began with a dramatic shift in the global landscape as we learnt that Donald 
Trump had won the US election, leading to divergence in global economic sentiment. US equities 
and the dollar rallied following the election result, driven by optimism about deregulation and tax 
cuts, whilst European and Chinese equities fell, hindered by potential US tariffs and, in the case of 
the former, political instability in France and Germany.   
Markets then began 2025 on the front foot as the S&P 500 and STOXX 600 advanced to record highs. 
However, three major events subsequently shook investor confidence towards the end of the period. 
The first was significant volatility in bond markets, driven by diverging growth expectations as US 
data showed signs of softening whilst European growth was upgraded on the prospect of increased 
defence spending amidst US­Russia negotiations over Ukraine.  
The market ended February pricing in an extra rate cut to almost three by the end of 2025 from the 
US Federal Reserve, whilst the European Central Bank was expecting one less rate cut to three cuts 
over the same period. The second was the launch of DeepSeek’s AI model which sparked concerns 
regarding US tech valuations, leading to a decline in technology stocks which impacted broader 
markets given their large representation in global indices. Finally, the new President Trump 
administration’s announcement of tariffs on Canada, Mexico, and China, although a last­minute 
extension for Canada and Mexico did prompt a relief rally.   
Despite the volatility towards the end, it was a good period for equity markets. Global equities were 
up just under 9%¹, led by US and Chinese equities. The latter was up an impressive 35%² as fiscal 
stimulus measures were announced and amid tentative signs that the prior decline in economic 
activity may be troughing. Within sectors, technology companies continued their strong 
performance despite more volatility in AI related names in the last two months, whilst financials 
performed strongly as they were seen as beneficiaries of President Trump’s policies related to 
deregulation and potential further tax cuts. The Fund’s equity holdings were positive contributors 
to performance but lagged the broader market, predominantly due to the underperformance of 
the US small cap and global thematic holdings.   
Fixed income returns on the other hand were fairly muted, with bond yields in the US and UK 
fluctuating over the course of the period and ending slightly higher. The Fund’s shorter duration 
position helped returns, as yields on longer maturity bonds moved higher, whilst the credit positions 
benefitted from higher carry. Elsewhere the Fund’s holdings in absolute return strategies and gold 
performed well, with the latter benefitting from continued buying from central banks and concerns 
over higher levels of debt globally. 
 
Cazenove Capital Management 
20 March 2025 
 
¹ Performance is based on that of the MSCI All Country World index, and is total return in GBP  
² Performance is based on that of the MSCI China index, and is total return in GBP  
 
Source: Cazenove Capital, Schroders Investment Management, Lipper, LSEG Workspace. 
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Net asset value per income share, price record and comparative tables

Change in net asset value per income share 
All prices quoted are based on bid price 

Six months ended Year ended Year ended 
28 February 31 August 31 August 

2025 2024 2023 
p p p 

Opening net asset value per share 2,314.18 2,041.48 1,985.72 
Return before operating charges† 119.71 316.39 93.42 
Operating charges (10.12) (18.55) (16.70) 
Return after operating charges† 109.59 297.84 76.72 
Distributions on income shares  

Interim (15.89) (12.00) (5.06) 
Final ­ (13.14) (15.90) 

Total distributions on income shares (15.89) (25.14) (20.96) 
Closing net asset value per share 2,407.88 2,314.18 2,041.48 
†after direct transaction costs of^ 0.05 0.23 0.21 
Performance  
Return after operating charges                                       4.7%                        14.6%                             3.9% 

Other information  
Closing net asset value (NAV)  £18,129,788  £18,602,352 £17,315,160 
Closing number of shares 752,937 803,841 848,166 
Operating charges 1.02% 1.05% 1.10% 
Direct transaction costs 0.00% 0.01% 0.01% 

Prices (p)  
Highest  2,519.47  2,337.76  2,076.00  
Lowest  2,265.18  1,981.00  1,881.00 

^Prior year figures have been restated. 
 

NURS­KII risk and reward profile 
The numerical risk and reward indicator as published in the latest Non­UCITS Retail Scheme Key 
Investor Information (‘NURS­KII’) document is in category 5 (2024: category 5). 
For more information on the Fund’s risk and reward profile, and other information to the Fund, 
please refer to the most up to date NURS­KII which is available at www.yealand.com. 
 
Assessment of value report 
We are required to undertake a formal review of the Fund in order to assess the value which 
Shareholders are receiving from their investments. This assessment considers elements such as the 
fees which are paid, the quality of services provided and the investment performance obtained. We 
are required to publish a report which summarises the outcome of the review and, if relevant, to 
take steps to address any instances of poor value. We publish an Assessment of value report specific 
to each Yealand Fund by 31 January each year. Copies of these reports can be obtained from the 
Yealand website, via the document link on each respective Fund page ­ https://yealand.com/funds/.
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In accordance with the requirements of a NURS which complies with the FUND and COLL 
Sourcebooks and in accordance with COLL 4.5.8B R, I hereby approve the report on behalf of Yealand 
Fund Services Limited for the six months ended 28 February 2025. 
 
 
 
 
Rob Leedham 
On behalf of Yealand Fund Services Limited, 
the Authorised Corporate Director 
30 April 2025

Approval of the interim report by the Authorised Corporate Director (‘ACD’)



    Holding    Investment Market % of total 
                      value £’000 net assets 

                      DEBT SECURITIES ­ 5.80% (7.36%) 

                      Sterling Denominated Bonds ­ 5.80% (7.36%) 
    480,000   UK Treasury 0.375% 22/10/2026 453 2.50 
    940,000   UK Treasury 1.125% 31/01/2039 598 3.30 
 
                      TOTAL DEBT SECURITIES 1,051 5.80 
 
                      EQUITIES ­ 47.65% (44.78%) 

                      Asia and Australasia ­ 6.42% (7.04%) 
                      Hong Kong ­ 2.92% (2.93%) 
      23,000   AIA Group 140 0.77 
        4,050   Tencent Holdings 198 1.09 
        4,308   Trip.com Group 192 1.06 

                      530 2.92 

                      India ­ 0.87% (0.80%) 
        3,220   HDFC Bank ADR 158 0.87 

                      Korea ­ 0.59% (0.82%) 
            144   Samsung Electronics Co GDR 107 0.59 

                      Singapore ­ 0.82% (0.63%) 
        5,500   DBS Group Holdings 149 0.82 

                      Taiwan ­ 1.22% (1.86%) 
        1,544   Taiwan Semiconductor Manufacturing ADR 221 1.22 

                      Total Asia and Australasia 1,165 6.42 

                      Europe (ex UK) ­ 6.78% (6.42%) 
                      Denmark ­ 0.99% (1.42%) 
        2,500   Novo Nordisk ‘B’ 179 0.99 

                      France ­ 1.56% (1.52%) 
        1,460   Schneider Electric 282 1.56 

                      Germany ­ 0.63% (0.21%) 
        4,000   Zalando 114 0.63 

                      Guernsey ­ 0.93% (1.03%) 
    149,380   International Public Partnerships 168 0.93 

                      Ireland ­ 2.11% (1.75%) 
        4,700   CRH 383 2.11 

                      Norway ­ 0.56% (0.49%) 
        6,930   Mowi 102 0.56 

                      Total Equity Europe (ex UK) 1,228 6.78 

AETOS Fund
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Portfolio statement 
as at 28 February 2025



    Holding    Investment Market % of total 
                      value £’000 net assets 

                      EQUITIES ­ 47.65% (44.78%) ­ continued 

                      Japan ­ 0.50% (0.73%) 
      15,300   Unicharm 91 0.50 

                      North America ­ 29.18% (25.64%) 
            725   Adobe Systems 252 1.39 
        2,000   Alphabet ‘A’ 271 1.49 
        1,800   Amazon.com 303 1.67 
        2,500   Broadcom 396 2.18 
            675   Cadence Design Systems 134 0.74 
        8,000   CSX 203 1.12 
            425   Eli Lilly and Company 311 1.72 
        4,075   Fortinet 349 1.92 
        1,275   Illinois Tool Works 267 1.47 
            400   Lululemon Athletica 116 0.64 
            750   McDonald’s 184 1.01 
            460   Meta Platforms ‘A’ 244 1.35 
            870   Microsoft 274 1.51 
        1,936   Nike ‘B’ 123 0.68 
        3,150   NVIDIA 313 1.73 
            500   Owens Corning 61 0.34 
        2,220   Palo Alto Networks 336 1.85 
            875   Stryker 268 1.48 
            760   The Home Depot 239 1.32 
            650   Thermo Fisher Scientific 273 1.51 
            400   UnitedHealth Group 151 0.83 
            775   Visa ‘A’ 223 1.23 

                      5,291 29.18 

                      United Kingdom ­ 4.77% (4.95%) 
      12,300   Antofagasta 213 1.17 
        1,800   AstraZeneca 215 1.19 
    162,810   HICL Infrastructure 180 0.99 
    266,000   Highbridge Multi Strategy Fund* ­ ­  
        3,500   RELX 134 0.74 
        2,597   Rio Tinto 124 0.68 

                      866 4.77 
 
                      TOTAL EQUITIES 8,641 47.65 
 

AETOS Fund
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Portfolio statement 
as at 28 February 2025 
continued
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      COLLECTIVE INVESTMENT SCHEMES ­ 43.46% (44.97%) 

                      Asia Pacific excluding Japan ­ 1.65% (2.18%) 
    250,000   Schroder Unit Trusts Limited ­ Schroder Asian Alpha Plus  
                         Fund ‘S’ GBP (Inc)† 299 1.65 

                      Commodities and Natural Resources ­ 2.87% (3.17%) 
      46,000   Legal & General UCITS ETF PLC ­ L&G Multi­Strategy  
                         Enhanced Commodities UCITS ETF USD (Acc) 520 2.87 

                      Europe (ex UK) ­ 1.33% (1.28%) 
      80,000   BlackRock European Dynamic Fund ‘FD’ GBP (Inc) 242 1.33 

                      Global ­ 7.49% (9.13%) 
      40,000   Amundi ETF ICAV ­ Amundi Prime All Country World  
                         UCITS ETF USD (Inc) 364 2.01 
        1,850   AQR UCITS Funds ­ AQR Alternative Trends UCITS Fund ‘IDG3’  
                         GBP (Inc) 233 1.29 
    120,000   HSBC Index Tracker Investment Funds ­ FTSE All­World Index  
                         Fund ‘S’ (Inc) 324 1.79 
      12,876   Morgan Stanley Investment Funds ­ Global Asset Backed  
                         Securities Fund ‘SHX’ GBP (Inc) 303 1.67 
        1,000   Robeco Capital Growth Funds SICAV ­ Robeco BP Global  
                         Premium Equities ‘KE’ GBP (Inc) 133 0.73 

                      1,357 7.49 

                      Global Bonds ­ 1.66% (0.00%) 
        3,013   Vontobel Fund ­ TwentyFour Absolute Return Credit Fund  
                         ‘AQG’ GBP (Inc) 301 1.66 

                      Global Corporate Bond ­ 1.15% (1.13%) 
        2,000   Vanguard Investment Series PLC ­ Vanguard Global Corporate  
                         Bond Index Fund Institutional Plus GBP Hedged (Inc) 209 1.15 

                      Global Emerging Markets ­ 0.63% (1.17%) 
        1,200   Redwheel Funds SICAV ­ Redwheel Global Emerging Markets  
                         Fund ‘S’ GBP (Inc) 115 0.63 

                      Global Emerging Markets Bond ­ 0.00% (1.39%) 

                      Global Government Bond ­ 1.96% (0.00%) 
      38,000   HSBC Global Funds ICAV ­ Global Government Bond UCITS  
                         ETF ‘S2QH’ GBP (Inc) 355 1.96 

                      Infrastructure ­ 1.29% (1.86%) 
        1,800   ATLAS Global Infrastructure UCITS ICAV ­ ATLAS Global  
                         Infrastructure Fund ‘B’ GBP Unhedged (Inc) 233 1.29 

Portfolio statement 
as at 28 February 2025 
continued
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      COLLECTIVE INVESTMENT SCHEMES ­ 43.46% (44.97%) 
                      ­ continued 

                      Japan ­ 3.81% (4.05%) 
    470,000   M&G Investment Funds 1 ­ M&G Japan Fund ‘PP’ GBP (Inc) 691 3.81 

                      North America ­ 11.17% (12.03%) 
        1,700   Findlay Park Funds ICAV ­ Findlay Park American Fund ‘I’  
                         GBP (Inc) 301 1.66 
        3,000   JPMorgan Funds ­ America Equity Fund USD ‘I2’ (Inc) 324 1.79 
        3,000   SSGA SPDR ETFs Europe I PLC ­ SPDR S&P 500 UCITS ETF (Inc) 1,400 7.72 

                      2,025 11.17 

                      North American Smaller Companies ­ 2.82% (1.86%) 
        1,650   Fisher Investments Institutional Funds PLC ­ Fisher Investments  
                          Institutional US Small and Mid­Cap core Equity Fund ‘D3’ (Inc) 190 1.05 
        2,760   William Blair SICAV ­ US Small­Mid Cap Growth Fund ‘JX’  
                         GBP (Inc) 320 1.77 

                      510 2.82 

                      Specialist ­ 1.46% (1.44%) 
      18,000   WisdomTree Physical Gold GBP Daily Hedged (Acc) 265 1.46 

                      Targeted Absolute Return ­ 2.16% (3.57%) 
        3,165   Coremont Investment Fund ­ Brevan Howard Absolute  
                         Return Government Bond ‘A1’ GBP (Inc) 392 2.16 

                      UK All Companies ­ 2.01% (0.71%) 
      10,000   Polar Capital Funds PLC ­ Polar Capital UK Value  
                         Opportunities Fund ‘S’ GBP (Inc) 131 0.72 
        7,500   Vanguard Funds PLC ­ Vanguard FTSE 250 UCITS ETF  
                         GBP (Inc) 234 1.29 

                      365 2.01 
 
                      TOTAL COLLECTIVE INVESTMENT SCHEMES 7,879 43.46 
 
                      FUTURES AND DERIVATIVES ­ 0.60% (1.07%) 

                      United Kingdom ­ 0.60% (1.07%) 
      90,000   BARCLAYS BANK PLC WRT 14/03/2029 108 0.60 
 
                      TOTAL FUTURES AND DERIVATIVES 108 0.60 
 
                      Portfolio of investments 17,679 97.51 
                      Net other assets 451 2.49 

                      Net assets 18,130 100.00 
 

Portfolio statement 
as at 28 February 2025 
continued
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                      Summary portfolio of investments Market  % of 
                      value £’000  investments 

                      Collective investment schemes 7,879 44.56 
                      Debt securities 1,051 5.95 
                      Equities 8,641 48.88 
                      Futures and derivatives 108 0.61 

                      Portfolio of investments 17,679 100.00 
 
Figures in brackets refer to the proportion of the Fund invested in the equivalent investments as at 31 August 2024. 
All investments are in ordinary stocks and shares except where otherwise stated. 
(Inc) relates to income shares/units. 
(Acc) relates to accumulation shares/units. 
*Denotes unlisted security. As at the balance sheet date unlisted securities comprised 0.00% of net assets (August 2024: 

0.00%). 
†Denotes related party as they are managed within the same corporate body as the investment manager, Schroder & Co. 

Limited t/a Cazenove Capital Management. 

Portfolio statement 
as at 28 February 2025 
continued
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The total purchases and top ten largest sales for the reporting period 

Purchases Cost 
£’000 

 
UK Treasury 0.375% 22/10/2026                 452  
 
 
 
 
HSBC Global Funds ICAV ­ Global                354  

Government Bond UCITS ETF ‘S2QH’  
GBP (Inc) 

 
 
Vontobel Fund ­ TwentyFour Absolute       300 

Return Credit Fund ‘AQG’ GBP (Inc)  
 
 
 
Vanguard Funds PLC ­ Vanguard                  237 

FTSE 250 UCITS ETF GBP (Inc)  
 
 
 
Fisher Investments Institutional Funds      207 

PLC ­ Fisher Investments Institutional  
US Small and Mid­Cap core Equity  
Fund ‘D3’ (Inc)  

 
Cadence Design Systems                               161  
 
 
 
 
Owens Corning                                                  73  
 
 
 
 
Zalando                                                               59  
 
 
 
 

Sales Proceeds 
£’000 

 
UK Treasury 0.125% 31/01/2028                 338  
 
 
 
 
Vontobel Fund ­ TwentyFour Absolute       300 

Return Credit Fund ‘AQNG’ GBP (Inc) 
 
 
 
UK Treasury Index Linked 1.25%                 281 

22/11/2027  
 
 
 
M&G Investment Funds 3 ­  M&G                258 

Emerging Markets Bond Fund ‘PP­H’  
GBP (Inc) 

 
 
Findlay Park Funds ICAV ­ Findlay Park       240 

American Fund ‘I’ GBP (Inc) 
 
 
 
Taiwan Semiconductor Manufacturing      181 

ADR  
 
 
 
Alibaba Group                                                 142  
 
 
 
 
Robeco Capital Growth Funds SICAV          131 
­ Robeco BP Global Premium Equities  
‘KE’ GBP (Inc)  

 
 
Legal & General UCITS ETF PLC ­ L&G         125 

Multi­Strategy Enhanced Commodities 
UCITS ETF USD (Acc) 

 
 
Schroder Unit Trusts Limited ­ Schroder    120 

Asian Alpha Plus Fund ‘S’ GBP (Inc)† 

Summary of major portfolio changes 

†Denotes related party as they are managed within the same corporate body as the investment manager, Schroder & Co. 
Limited t/a Cazenove Capital Management. 



28 February 2025 29 February 2024  
£’000 £’000 £’000 £’000 

Income 
Net capital gains 727   1,458  

Revenue 202     176  

Expenses (78) (74)  

Net revenue before taxation 124    102  

Taxation (4) (3)  

Net revenue after taxation 120    99  

Total return before distributions 847   1,557  

Distributions (120) (99) 

Change in net assets attributable  
to shareholders from investment  
activities 727  1,458  

28 February 2025 29 February 2024  
£’000 £’000 

Opening net assets attributable  
to shareholders 18,602        17,315  

Amounts payable on cancellation  
of shares (1,199) (623)   

Change in net assets attributable  
to shareholders from investment  
activities (see above) 727   1,458  

Closing net assets attributable  
to shareholders 18,130        18,150  

AETOS Fund
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Statement of total return (unaudited) 
for the six months ended 28 February 2025

Statement of change in net assets attributable to shareholders (unaudited) 
for the six months ended 28 February 2025



28 February 2025 31 August 2024  
£’000 £’000 

Assets:  
Investments 17,679 18,264  
 
Current assets:  
Debtors 7 152 
Cash and bank balances 580 313  

587 465 
 
Total assets 18,266 18,729  

 
Liabilities:  
Creditors:  
Distributions payable (120) (106) 
Other creditors (16) (21) 
 
Total liabilities (136) (127) 
 
Net assets attributable to shareholders 18,130 18,602  

AETOS Fund
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Balance sheet (unaudited) 
as at 28 February 2025
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Notes to the financial statements (unaudited) 
as at 28 February 2025

Accounting policies 
The interim financial statements have been prepared under the historical cost convention in 
accordance with FRS 102 and in accordance with the Statement of Recommended Practice (‘SORP’) 
for UK Authorised Funds issued by The Investment Association (‘IA’) in May 2014, updated June 2017. 
The financial statements have been prepared on the going concern basis. 
The interim financial statements have been prepared on the same basis as the audited financial 
statements for the year ended 31 August 2024. 

Distribution table 
for the six months ended 28 February 2025 
in pence per share

Interim dividend 
Group 1 shares ­ Shares purchased prior to 1 September 2024  
Group 2 shares ­ Shares purchased from 1 September 2024 to 28 February 2025  

 
Payable on Paid on 

Net 30 April 30 April 
 revenue Equalisation 2025 2024 
Group 1        15.8888        ­         15.8888       12.0019 
Group 2       15.8888       ­       15.8888       12.0019  
  
Equalisation 
This applies only to shares purchased during the distribution period (Group 2 shares). It is the 
average amount of income included in the purchase price of all Group 2 shares, and is refunded to 
holders of these shares as a return of capital. Being capital it is not liable to income tax, but must 
be deducted from the cost of shares for capital gains tax purposes.  
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Buying and selling shares  
On purchasing shares, you will receive a contract 
note confirming your purchase, which will be 
issued the business day after the deal has been 
priced. As proof of ownership, your name will 
be recorded on the register following receipt of 
payment and full registration details.  
The Fund is valued weekly at 10:00 a.m. on 
Tuesday or where this is not a business day, on 
the following business Tuesday. The prices 
calculated at these valuations will determine the 
price at which your deal is transacted. The Fund 
is priced on a forward basis, i.e. all deals struck 
before the 10:00 a.m. valuation point receive 
prices calculated at that valuation point. 
The current Fund prices are available online 
at www.yealand.com (together with yield 
information) or at the registered office of the 
ACD. Also available from this website and ACD 
are the distribution information and the latest 
Non­UCITS Key Investor Information (NURS­KII) 
document which includes risk and reward 
numerical indicators of the Fund. The full report 
and accounts are available free of charge on 
request from the ACD. 
The ACD may vary the initial charge up to the 
maximum permitted of 5% by giving the 
Depositary notice of the change and amending 
the Prospectus. 
Subject to the FUND and COLL rules, the basis 
upon which prices may be calculated and any 
discounts on the initial charge are at the 
discretion of the ACD.  
The minimum value of Net Income Shares which 
any one person can purchase initially is 
£1,000,000, and the minimum value of 
additional Net Income Shares which may be 
purchased subsequently is £500,000.  
Shares may be purchased or sold by telephoning 
0345 850 0255 or writing to: Yealand Fund 
Services Limited, Stuart House, St John’s Street, 
Peterborough, PE1 5DD. For your protection 
calls are recorded. A contract note will be issued 
to confirm any sale of shares with payment 
being issued on the third business day following 
the pricing of the sale and all necessary 
renunciation documentation being received by 
the ACD. The time for telephone deals is 09:00 
– 17:00 every business day.  

ACD’s approach to dilution  
Unusually high levels of buying and selling may 
increase the Fund’s dealing costs and affect the 
value of its assets. This is known as ‘dilution’. To 
prevent this and to protect the interests of the 
majority of shareholders, the ACD at its 
discretion may charge a dilution levy. If charged, 
the dilution levy will be paid into the Fund for 
the benefit of shareholders and will become 
part of the property of the Fund.  

Revenue 
The Fund offers income shares which entitle 
shareholders to a share in any distribution of the 
revenue made by the Fund, less expenses and 
applicable taxation, provided they retain those 
shares until and including the Fund’s dividend 
dates i.e. last day in February and 31 August 
each year. Any revenue to be distributed to 
shareholders is paid out on the Fund pay dates 
i.e. 30 April and 31 October each year. The 
revenue may be paid to shareholders directly to 
certain bank and building society accounts 
(BACS), by cheque or reinvested in the Fund.  

Tax 

Capital gains 
Authorised funds are currently exempt from 
capital gains tax on the disposal of their 
investments. UK residents who are individuals 
or trusts may be liable to UK taxation of capital 
gains arising from the sale or other disposal of 
shares in the Fund if their total gains from all 
sources exceed the exemption limit for the tax 
year in which the disposal takes place.  
UK corporates will be subject to corporation tax 
on chargeable gains on profit made on the 
disposal of their shares in the Fund.  

Income tax 
The following paragraphs summarise the basis 
of taxation on distributions,based on current 
legislation. 

UK resident individuals are taxed on the sum of 
their distributions in excess of the tax­free 
dividend allowance of £500. Basic rate taxpayers 
pay 8.75% income tax on dividends received in 
excess of the  dividend allowance, higher rate 
taxpayers pay 33.75% income tax, and additional 
rate taxpayers pay 39.35% income tax. The 
dividend allowance is not available to Trusts. 
Potential investors are advised to seek 
professional advice. 

General information
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General information 
continued

Corporate holders 
For corporate shareholders, where the gross 
income from which the dividend distribution is 
made is not wholly franked investment income, 
part of the distribution is received as an annual 
payment.  
Corporate shareholders will be subject to 
corporation tax on that payment but will be 
subject to corporation tax on the non­franked 
element of distributions, which will be covered 
by the tax withheld by the Fund. 
The amount of tax recoverable on dividends 
deemed to be annual payments will match the 
corporation tax paid by the Fund.  
It should be noted that levels and bases of tax 
may be subject to change. 
If Investors are in any doubt as to their taxation 
position they should consult their professional 
advisor.  

Further information 
Further details of the Fund are included in the 
Prospectus, which is available upon request 
from: Yealand Fund Services Limited, Stuart 
House, St. John’s Street, Peterborough PE1 5DD.
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Authorised Corporate Director (the ACD) 
Yealand Fund Services Limited 
Stuart House 
St. John’s Street 
Peterborough 
PE1 5DD 
Tel: 0345 850 0255 
Fax: 01733 286833 
Email: enquiries@yealand.com 
Website: www.yealand.com 
(Authorised and regulated by  
the Financial Conduct Authority) 

Fund administration, dealing and registration 
Yealand Fund Services Limited 
Stuart House 
St. John’s Street 
Peterborough 
PE1 5DD 
Tel: 0345 850 0255 
Fax: 01733 286833 
Email: TA@yealand.com 
Website: www.yealand.com 
(Authorised and regulated by  
the Financial Conduct Authority) 

Investment manager 
Schroder & Co Limited 
t/a Cazenove Capital Management 
1 London Wall Place 
London 
EC2Y 5AU 
(Authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and 
Prudential Regulation Authority) 

Depositary 
NatWest Trustee and Depositary Services 
Limited 
Registered and Head Office: 
250 Bishopsgate 
London 
EC2M 4AA 
(Authorised and regulated by 
the Financial Conduct Authority) 

Auditor 
Shipleys LLP 
10 Orange Street 
Haymarket 
London 
WC2H 7DQ 
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