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CCM Knox Investment Funds ICVC (the ‘Company’) is an authorised umbrella investment company with 
variable capital (ICVC) under regulation 12 (Authorisation) of the Open Ended Investment Companies 
Regulations 2001 and is managed in accordance with the Financial Conduct Authority’s (FCA) Investment 
Funds Sourcebook (FUND) and Collective Investment Schemes Sourcebook (COLL). CCM Knox Global 
Balanced Fund (the ‘Fund’) is the only subfund currently available for investment and there may be 
other subfunds of the umbrella company available in the future. 
The individual subfund (the ‘Fund’) is a NonUCITS retail scheme (NURS) which complies with the 
requirement of the FCA FUND and COLL, including the extended investment and borrowing powers 
in Chapter 5. 
The Fund is a tax elected fund (TEF) which means that it meets the conditions set out in the TEF 
Regulations. 
The Alternative Investment Fund Manager (AIFM) is responsible for managing the Fund (the 
Authorised 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 ACD, and references to the ACD in this Long Report include the 
AIFM as applicable. 
Shareholders are not liable for the debts of the Company. 

Authorised status

Fund information

Investment objective and policy 
The objective of the CCM Knox Global Balanced Fund is to seek to provide a balanced return 
between the provision of income and capital growth. 
The investment policy by which the CCM Knox Global Balanced Fund will seek to achieve its objective 
is to invest mainly (at least 50%) in a diversified global portfolio of transferable securities (including, 
but not limited to, equities and bonds (both corporate and government debt securities)). The Fund 
may also invest in collective investment schemes (‘CIS’) (both regulated and unregulated structures), 
warrants, money market instruments, cash, near cash and deposits subject to the limits in the 
Prospectus. The Fund may borrow and may enter into underwriting arrangements as permitted in 
the Regulations. It is the ACD’s intention that derivatives and forward currency transactions will only 
be used for the purposes of efficient portfolio management, including hedging. 
The Fund is actively managed and has, with the exception of the above noted minimum, no limit to 
which it can be invested in each asset type, nor will emphasis be placed on a particular geographic, 
economic or industrial sector. 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. From time to time the liquidity 
of the Fund may be increased substantially if judged to be in the interests of Shareholders. 
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.carvetian.com/policies. 

Comparator benchmark 
To gauge the relative performance of the Fund, Shareholders may compare the Fund’s performance 
against the Investment Association’s Mixed Investment 2060% Shares 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. 



CCM Knox Global Balanced Fund

Page 3

Target market 
The CCM Knox Global Balanced Fund shall be marketed to professional and institutional investors. 
A typical investor in the CCM Knox Global Balanced Fund will be seeking a balanced return between 
the provision of income and capital growth, will be in a position to benefit from the tax elected 
nature of the Fund (in particular pension funds and charities) and will have received advice from an 
appropriately qualified financial adviser. The ACD considers that the CCM Knox Global Balanced 
Fund is particularly appropriate for tax exempt investors who might need to access their capital in 
the long term (5 years plus). The CCM Knox Global Balanced Fund is unlikely to be compatible with 
the requirements of an investor: 
 looking for a guaranteed return; or 
 seeking full capital protection; or 
 who does not have sufficient resources to bear any loss resulting from the investment; or 
 who is not able to evaluate the risks and merits of the Fund; or 
 with a shortterm (less than five years) investment horizon. 

Investment manager 
The investment manager of the Fund is Knox Capital Company Limited. 

Distribution 
All shareholders own net 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 end of 
February and 31 August respectively. 
Future distributions may fluctuate depending on the mix of assets over any specific reporting period. 

Authorised Corporate Director’s (ACD) fee 
The annual ACD fee is the greater of 0.19% of the NAV of the Fund and a minimum charge of 
£46,120*, plus 1.50% 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 2022

Financial historians may look back on the six months ending February 2022 as one of the most 
significant in recent years – a period of critical transition which also saw, in its last few days, the 
invasion of Ukraine by Russia, an event which will have profound geopolitical and economic 
implications for decades to come.  
Over the sixmonth period your Fund declined by 2.5% in value. Except for the price of energy, where 
the oil price continued to rise, this time by a further 39%, the significance of this period was not in 
the size of the market movements but more the relative market movements. The S+P 500 and the 
Nasdaq fell 3.3% and 11.3% respectively, whilst the FTSE 100 rose by 3.8%. Gold rallied 6%, and the 
five year/five year forward USD rate continued to rise, this time by a further 25 basis points.  
What is becoming clear is that this period is almost certainly signifying an end to the period of 
overwhelming fear of deflationary forces engendered by the Global Financial Crisis (GFC). For over a 
decade following the GFC, any bad news that emerged was usually accompanied by a deflationfearing 
rally in the bond markets; bond yields went down, and stocks, particularly duration sensitive stocks, 
went up. As far as growth stocks were concerned, you could say that ‘bad news’ was ‘good news’.  
The fear of deflation which had its origin in the GFC might perhaps have ended sooner, but the early 
effects of the COVID19 crisis reawakened these fears and prolonged them. It has only been as the 
vaccine programmes are rolled out and large parts of the global economy begin learning to live with 
COVID19, that we are understanding some of the implications of policy reaction to this crisis – 
which are almost all overwhelmingly inflationary. With a greater sense of perspective post the crisis, 
investors and commentators are realising that there is a cost to massive increases in public debt 
and consequences to paying people to stay at home.  
As we have discussed in previous reports and highlighted again, during the first two weeks of 
November 2021 when global leaders descended on Glasgow for the COP 26 (Conference of the 
Parties 26) meetings on climate change, the transition to a carbon free world is complicated and 
fraught with danger. The background to these debates has clearly been a major factor for investors 
for many years, but we saw during the course of 2021, and in the meetings themselves, a major 
acceleration in efforts to wean the global energy system away from hydrocarbons. This was 
demonstrated in all sorts of ways, from aspirational targets announced by politicians to get to ‘net 
zero’ within a few decades, to further selfimposed constraints by banks and institutional investors 
to be more demanding of clients and public companies to show their green credentials. 
However, by early 2022 it was very clear that the uptick in inflationary data was by no means 
‘transitory’, as our central bankers had had us believe. Supply chain disruption, the end of ‘efficiency’ 
and price being the paramount factors in business decision making, the lack of investment in stable 
energy supplies and the preparedness of economies to withstand the shock of traditional energy 
supply shortages (be they alternative, nuclear or hydrocarbon based), and the enormous increase 
in Western economies’ public debt, had all set the scene well.  
Then on 24 February, President Putin decided to invade Ukraine. Quite apart from the appalling 
human tragedy being played out over the last few weeks, the ramifications for global markets will 
be profound. Energy prices have spiked yet further. Inflation has notched up higher still. Real rates 
are at their alltime historic lows as central bankers fear the implications of higher rates on their 
economies. Spending on defence will almost certainly go up, particularly in Europe which had been 
lulled into a false sense of security that there would never again be war in Europe. The peace 
dividend is well and truly over, at a time when we can probably least afford it.  
Six months ago, we described the investor dilemma as being between those who believed in a period 
of protracted Keynesian growth and rising equity markets, and a period of growth against the 
background of higher inflation, steeper yield curves and the potential for a major shock. Today we 
have had the geopolitical shock, and the potential for a major equity market shock has grown 
significantly. The dilemma now is how to protect a portfolio from that shock, whilst at the same 
time developing some protection against the ravages of inflation which is surely coming.  
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Investment manager’s report  
for the six months ended 28 February 2022 
continued

With the weaponization not only of the dollar but the euro (and sterling too) as evidenced by the 
sanctions against Russia, there will be further challenges to the interrelationship of fiat currencies 
and the holding of reserves in them in an ever changing world. Commodities will (and have) play a 
greater part as units both of exchange and value. This feels like a world where it will pay to be 
defensive – where preservation of capital becomes prioritised over the return on capital. Your fund 
has significant positions in energy, in financials and in companies which we believe will afford some 
inflation protection. Over the coming months we will look at further increasing that protection whilst 
trying to build in further resilience to an economic environment which looks increasing fragile. 
 
Knox Capital Company Limited 
5 April 2022 
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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 

2022 2021 2020 
p p p 

Opening net asset value per share 125.47 94.46 100.61 
Return before operating charges† (1.93) 36.71 (0.84) 
Operating charges (1.15) (2.24) (2.04) 
Return after operating charges† (3.08) 34.47 (2.88) 
Distributions on income shares  

Interim (1.53) (1.60) (2.02) 
Final  (1.86) (1.25) 

Total distributions on income shares (1.53) (3.46) (3.27) 
Closing net asset value per share 120.86 125.47 94.46 
†after direct transaction costs of 0.09 0.35 0.25 
 
Performance  
Return after operating charges                                     (2.5)% 36.5%                          (2.9)% 

Other information  
Closing net asset value (NAV)  £16,637,822 £16,035,243  £11,652,545 
Closing number of shares 13,765,259 12,779,570 12,336,135 
Operating charges total 1.91% 1.96% 2.04% 
Direct transaction costs 0.07% 0.30% 0.24% 

Prices (p)  
Highest  127.40  127.10  113.80 
Lowest  118.50  92.89  83.10 

 
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 (2021: category 5). 
The share class is ranked in risk category 5 as its price has experience above average rises and falls 
historically. 
For further 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. 
 
Value assessment 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 a single value assessment report 
covering all our funds by 31 January each year. Copies of these reports can be obtained from 
https://carvetian.com/policies/.
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In accordance with the requirements of a NURS which complies with the FCA FUND and COLL 
Sourcebooks and in accordance with COLL 4.5.8B R, I hereby approve the report on behalf of 
Carvetian Capital Management Limited for the six months ended 28 February 2022. 
 
 
 
 
Rob Leedham 
On behalf of Carvetian Capital Management Limited, 
the Authorised Corporate Director 
29 April 2022

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



DEBT SECURITIES  3.63% (3.80%) 

Euro Denominated Bonds   3.63% (3.80%) 
Stichting AK Rabobank 6.5% Perpetual 600,000 603,762 3.63  
 
TOTAL DEBT SECURITIES 603,762 3.63  
 
EQUITIES  78.81% (80.57%) 

Asia & Australasia  0.00% (1.30%) 
South Korea  0.00% (1.30%) 
 
Europe (ex UK)  6.59% (6.91%) 
Channel Islands  3.00% (5.51%) 
GCP Infrastructure Investments Ltd 350,000 369,600 2.22  
Raven Property Group 900,000 130,500 0.78  

500,100 3.00  

Netherlands  2.78% (1.40%) 
Prosus 10,000 463,197 2.78  

Russia  0.81% (0.00%) 
Gazprom PJSC ADR 50,000 134,587 0.81  

Total Europe (ex UK) 1,097,884 6.59  
 
North America  9.47% (7.25%) 
Cayman Islands  1.69% (0.89%) 
Baidu 20,000 280,937 1.69  

United States  7.78% (6.36%) 
Catco Reinsurance Opportunities Fund 1,930,524 417,177 2.51  
Catco Reinsurance Opportunities Fund ‘C’ 981,827 438,969 2.64  
Franco Nevada 4,000 438,480 2.63  

1,294,626 7.78  
 
Total North America 1,575,563 9.47  
 
United Kingdom  62.75% (65.11%) 
Anglo American 15,000 573,450 3.45  
Arix Bioscience 750,000 892,500 5.36  
Balfour Beatty 100,000 239,600 1.44  
Barclays 275,000 502,865 3.02  
BHP Group 15,000 378,000 2.27  
BP 225,000 817,988 4.92  
BT Group 200,000 372,400 2.24  
Capricorn Energy 625,000 1,387,500 8.34  

Investment Holding Market % of total 
value £ net assets 
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Portfolio statement 
as at 28 February 2022 



EQUITIES  78.81% (80.57%)  continued 

United Kingdom  62.75% (65.11%)  continued 
Draper Esprit 80,000 548,800 3.30  
Galliford  Try 300,000 525,600 3.16  
IP Group 350,000 328,300 1.97  
Johnson Matthey 25,000 470,125 2.82  
Royal Bank Of Scotland 250,000 574,000 3.45  
Scottish & Southern Energy 40,000 681,600 4.10  
Shell 50,000 986,000 5.93  
Travis Perkins 30,000 438,450 2.63  
Vodafone 550,000 722,920 4.35  

10,440,098 62.75  
 
TOTAL EQUITIES 13,113,545 78.81  
 
COLLECTIVE INVESTMENT SCHEMES  5.27% (3.88%) 

Global Bonds  1.25% (0.79%) 
ProShares Ultrashort 20+ Year Treasury 15,000 207,899 1.25  

North America  1.09% (0.93%) 
MicroSectors FANG+ Index 3X Inverse Leveraged ETNs  
   due January 8 2038 4,500 181,140 1.09  

UK Gilts  2.93% (2.16%) 
WisdomTree Gilts 10Y 3x Daily Short 12,500 487,250 2.93  
 
TOTAL COLLECTIVE INVESTMENT SCHEMES 876,289 5.27  
 
FUTURES & DERIVATIVES  0.14% (1.02%) 

Currency Contracts  0.14% (0.13%) 
Buy GBP vs Sell USD 04/05/2022  $2,000,000 (23,239) (0.14) 

Futures  0.00% (1.15%) 
 
TOTAL FUTURES & DERIVATIVES (23,239) (0.14) 
 
PRIVATE EQUITIES  2.93% (3.24%) 

Channel Islands  2.93% (3.24%) 
GCP Asset Backed Income Fund Ltd 500,000 487,000 2.93 
 
TOTAL PRIVATE EQUITIES 487,000 2.93  
 
 

Investment Holding Market % of total 
value £ net assets 
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Portfolio statement 
as at 28 February 2022 
continued
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Portfolio of investments 15,057,357 90.50  
Net other assets 1,580,465 9.50  

Net Assets 16,637,822 100.00 
 
Summary portfolio of investments Market  % of 

value £  investments 

Collective Investment Schemes 876,289 5.82  
Debt Securities 603,762 4.01  
Equities 13,113,545 87.09  
Futures & Derivatives (23,239) (0.15) 
Private Equities 487,000 3.23  

Portfolio of investments 15,057,357 100.00 
 
Figures in brackets refer to the proportion of the Fund invested in the equivalent investments as at 31 August 2021. 
All investments are in ordinary stocks and shares except where otherwise stated. 
(Inc) relates to income shares/units 
(Acc) relates to accumulation shares/units 
*The counterparty for forward currency contracts at the balance sheet date is RBC. 

Investment Market % of total 
value £ net assets 

Portfolio statement 
as at 28 February 2022 
continued
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The top ten largest purchases and total sales for the reporting period 

Purchases Cost 
£’000 

 
Capricorn Energy                                            429  
 
 
Prosus                                                               360  
 
 
Balfour Beatty                                                 265  
 
 
Gazprom PJSC ADR                                         228  
 
 
Baidu                                                                 147  
 
 
Stichting AK Rabobank 6.5% Perpetual       123  
 
 
iPath Series B S&P 500 VIX ShortTerm      118 

Futures ETN  
 
Johnson Matthey                                            114  
 
 
IP Group                                                           106  
 
 
Raven Property Group                                     97  

Sales Proceeds 
£’000 

 
NB Global Floating Rate GBP                        397  
 
 
Galliford  Try                                                    360  
 
 
iPath Series B S&P 500 VIX ShortTerm      298 

Futures ETN  
 
SK Telecom Co ADR                                        207  
 
 
The Weir Group                                              175  
 
 
Barclays                                                            141  
 
 
NatWest Group                                               111  

Summary of major portfolio changes 



28 February 2022 28 February 2021  
£ £ £ £ 

Income 
Net capital (losses)/gains (485,178)  3,183,538  
Revenue 214,950     210,713  

Expenses (149,492) (130,506)  
Interest payable and similar charges (4) (10)  
Net revenue before taxation 65,454    80,197  
Taxation (2,936) (1,176)  
Net revenue after taxation 62,518    79,021  

 
Total return before distributions (422,660)  3,262,559  
Distributions (200,423) (199,125) 

 
Change in net assets attributable  

to shareholders from investment  
activities  (623,083)  3,063,434  

28 February 2022 28 February 2021  
£ £ 

Opening net assets attributable  
to shareholders 16,035,243    11,652,545 

 
Amounts receivable on issue  

of shares 1,225,662    152,808 
 
Change in net assets attributable  

to shareholders from investment  
activities (see above) (623,083)  3,063,434  

 
Closing net assets attributable  

to shareholders 16,637,822    14,868,787 
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Statement of total return (unaudited) 
for the six months ended 28 February 2022

Statement of change in net assets attributable to shareholders (unaudited) 
for the six months ended 28 February 2022



28 February 2022 31 August 2021  
£ £ 

Assets:  
Investments 15,080,596      14,855,855  
 
Current assets:  
Debtors 62,379     91,451 
Cash and bank balances 1,755,776      1,376,816  

1,818,155      1,468,267 
 
Total assets 16,898,751      16,324,122  

 
Liabilities:  
Investment liabilities (23,239) (20,977)

 
Provisions for liabilities:  
Net distributions payable on income shares (210,540) (237,406) 
Creditors (27,150) (30,496) 

(237,690) (267,902) 
 
Total liabilities (260,929) (288,879) 
 
Net assets attributable to shareholders 16,637,822      16,035,243  

CCM Knox Global Balanced Fund
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Balance sheet (unaudited) 
as at 28 February 2022
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Notes to the financial statements (unaudited) 
as at 28 February 2022

Accounting policies 
The interim financial statements have been prepared in accordance with the Statement of 
Recommended Practice for Authorised Funds issued by the Investment Association in May 2014, 
updated June 2017. 
The financial statements have been prepared on the going concern basis. 

Distribution table 
for the six months ended 28 February 2022 
in pence per share

Interim dividend 
Group 1 shares  Shares purchased prior to 1 September 2021  
Group 2 shares  Shares purchased from 1 September 2021 to 28 February 2022  

 
Payable on Paid on 

Gross 29 April 30 April 
 revenue Equalisation 2022 2021 
Group 1      1.5295              1.5295      1.5968  
Group 2      0.5031         1.0264          1.5295      1.5968  
  
Income stream 
 85.52% of the income distribution is received as dividend stream income. 
100.00% of the dividend stream income is received as franked investment.   
 0.00% of the dividend stream income is received as an annual payment (non foreign element).   
 14.48% of the income distribution is received as non dividend income.  
  
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 10:00am 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 10:00am 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 the website and ACD is 
the annual NonUCITS Retail Scheme Key 
Investor Information (NURSKII), 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. 
Subject to the FUND and COLL Sourcebooks, 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 £25,000, 
and the minimum value of additional Net Income 
Shares which may be purchased subsequently is 
£10,000. Shares may be purchased or sold by 
telephoning 0345 850 0255 or writing to: 
Carvetian Capital Management 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 dealing 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. end of 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 

Tax elected fund 
The Fund is a tax elected fund (TEF), which 
means that it meets the conditions set out in the 
TEF regulations. A fund which qualifies and has 
been elected as a TEF will, generally, have no 
liability to UK corporation tax and instead the 
investor will be taxed as though they had 
invested in the underlying assets themselves. 
For any further information, please refer to the 
Fund’s prospectus. 

Capital gains 
Authorised funds (including a TEF) 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 profits 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 will be taxed on the sum 
of their distributions in excess of the taxfree 
dividend allowance of £2,000. Basic rate 
taxpayers pay 7.5% income tax on dividends 
received in excess of the dividend allowance, 
higher rate taxpayers pay 32.5% income tax, and 
additional rate taxpayers pay 38.1% income tax. 
The dividend allowance is not available to Trusts. 
As at April 2022 tax on dividend income will 
increase by 1.25%. 
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 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: Carvetian Capital Management Limited, 
Stuart House, St. John’s Street, Peterborough 
PE1 5DD. 
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Authorised Corporate Director (the ACD) 
Carvetian Capital Management Limited 
Stuart House 
St. John’s Street 
Peterborough 
PE1 5DD 
Tel: 0345 850 0255 
Fax: 01733 286833 
email: carvetian@yealand.com 
Registered in England Number 6923395 
(Authorised and regulated by 
the Financial Conduct Authority) 

Fund administration, dealing and registration 
Yealand Administration Limited 
Stuart House 
St. John’s Street 
Peterborough 
PE1 5DD 
Tel: 0345 850 0255 
Fax: 01733 286833 
email: carvetian@yealand.com 
website: www.yealand.com 

Investment manager 
Knox Capital Company Limited 
83 Marylebone High Street 
London 
W1U 4QW 
(Authorised and regulated by 
the Financial Conduct 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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