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YFS Knox Investment Funds ICVC (the ‘Company’) is an authorised umbrella investment company with 
variable capital (‘ICVC’) under regulation 12 (Authorisation) of the Open­Ended Investment Companies 
Regulations 2001 and is managed in accordance with the Financial Conduct Authority’s Investment 
Funds Sourcebook (‘FUND’) and Collective Investment Schemes Sourcebook (the ‘COLL Sourcebook’) 
issued by the Financial Conduct Authority (‘FCA’). 
YFS Knox Total Return Fund (the ‘Sub­fund’) is the only sub ­fund currently available for investment and 
there may be other sub ­funds of the umbrella company available in the future. 
The individual sub­fund (the ‘Sub­fund’) 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 Alternative Investment Fund Manager (‘AIFM’) is responsible for managing the Company (the 
Alternative Investment Fund (‘AIF’)) and undertakes risk management for the Company 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 Company. 

Authorised status

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

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 Yealand 
Fund Services Limited for the six months ended 31 August 2025. 
 
 
 
 
Rob Leedham 
On behalf of Yealand Fund Services Limited, 
the Authorised Corporate Director 
31 October 2025
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Notes to the financial statements (unaudited) 
as at 31 August 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 Financial Statements of 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 28 February 2025. 
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Sub­fund information

Investment objective and policy 
The objective of the Sub­fund is to seek to maximise total return whilst maintaining a balanced 
return between the provision of income and capital growth over a period of at least five years. 
The investment policy by which the Sub­fund will seek to achieve its objective is to invest in a diversified 
global portfolio mainly of equities (40%­80%) and bonds (0%­60%) either directly or indirectly. The 
Sub­fund may also invest in alternative assets (<5%, directly or indirectly) that may include Collective 
Investment Schemes (‘CIS’) that use absolute return strategies or CIS that invest directly in real estate 
or indirectly in commodities, warrants, money market instruments, cash, near cash and deposits. 
Indirect investment in equities and bonds will be achieved by investing in either regulated or unregulated 
CIS, exchange traded funds and investment trusts or a combination of each. The Sub­fund may invest 
in CIS which are managed by the ACD, Portfolio Manager, or their associates. Indirect investments will 
generally be directed toward funds which invest primarily in equities and debt securities. 
The Sub­fund has, with the exception of the above noted minimum and maximum, 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 Sub­fund 
depending on their view of market conditions and the assets which it believes are most likely to 
achieve the Sub­fund’s investment objective. 
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. 
A Glossary of Definitions which provides definitions to some of the technical language used in this 
document is available from www.yealand.com under useful information. 

Comparator benchmark 
To gauge the relative performance of the Sub­fund, shareholders may compare the Sub­fund’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 Sub­fund is managed. For further 
information on the Sector and its intended use, please refer to the Sub­fund’s Prospectus. 

Target market 
The Sub­fund shall be marketed to professional and institutional investors. A typical investor in the 
Sub­fund will be seeking a maximised total return whilst maintaining a balanced return between 
the provision of income and capital growth, and will have received advice from an appropriately 
qualified financial adviser. The ACD considers that the Sub­fund is particularly appropriate for 
investors who might need to access their capital after five years. The Sub­fund 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 Sub­fund; or 
­ with a short­term (less than five years) investment horizon. 

Portfolio manager 
The portfolio manager of the Sub­fund is Knox Capital Company Limited. 

Distribution 
All shareholders own net income shares, which entitle them to a share in any distribution made by 
the Sub­fund. 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. 

Annual management charge (‘AMC’) 
The AMC is the greater of 0.19% of the Net Asset Value (‘NAV’) of the Sub­fund and a minimum 
charge of £56,944*, plus 1.50% per annum of the NAV of the Founder Net Income share class and 
1.00% per annum of the NAV of the Class A Net Income share class. 
*The AMC may be increased on 1 January each year by the increase in the Retail Prices Index over 

the preceding twelve months. 
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Portfolio manager’s report  
for the six months ended 31 August 2025

At the beginning of the period under review, markets did not look promising. In January, US President 
Donald Trump outlined in his inauguration address a bold and aggressive vision for the restructuring 
of the World economy; it was clear that we were in for a period of sharply elevated bond and stock 
volatility. This volatility was duly delivered on 1 February when, following President Donald Trump’s 
announcement of an imposition of additional tariffs on imports from Mexico, Canada and China, 
markets quickly began to reprice risk. Further intense volatility followed when the US administration 
announced that there would be a more general and greater imposition of tariffs on 2 April on what 
was to be called ‘Liberation Day’.  
The market reaction to ‘Liberation Day’ was swift, with nearly all asset markets selling off violently. 
From the beginning of the interim period to the low point in April the Nasdaq Composite Index fell 
some 16%, the FTSE 100 Index fell 12.8%; and in Asia the Nikkei 225 Index fell 16.2% and the 
Shanghai Composite Index fell 6.75%. Asset markets and indeed governments were challenged as 
they tried to come to terms with the significant change in policy from the world’s biggest economy 
and what it meant for individual countries and companies. 
Speculation that the White House would take fright at stock market volatility proved unfounded; 
however, once we began to witness similar volatility in the US Treasury market, hitherto the most 
liquid market in the world, the US administration started to show signs of concern. On 9 April tariffs 
were postponed for 90 days to allow for negotiations with individual countries. China was not part 
of the postponement but by 12 May, following a tit­for­tat ratcheting up of tariff rates, a truce was 
called to allow for negotiations and tariff rates fell substantially. 
Volatility in markets was further heightened in June by a brief war between Israel and Iran. The hostilities 
in the Middle East lasted 12 days and involved the US bombing Iran’s nuclear installations. A 
de­escalation was sought and agreed, and markets across the world breathed a collective sigh of relief. 
In contrast to the heightened volatility of the beginning of the period, the postponement of tariffs, 
and a general desire to negotiate resulted in a gradual de­escalation in tension. The UK reached a 
trade agreement with the US, and this was swiftly followed by a framework for an agreement 
between Europe and the US Meanwhile China and the US declared an intention to work on a 
‘comprehensive’ trade agreement, with both sides apparently keen to avoid any further escalation. 
Against this backdrop, and with central banks in the UK, Europe and China offering monetary 
support, equity markets have ended the period surprisingly strong. Over the period The FTSE 100 
Index was up 4.3%, the NASDAQ Index up 7.7% and in Asia both the Nikkei 225 Index and Shanghai 
Composite Index enjoyed substantial rises of 13.5% and 15.7% respectively. Few predicted such an 
outcome at the beginning of the year.  
Bond markets have not fared so well. Yield curves, particularly in the very long­end of the market, 
steepened substantially; the appetite for 30­year debt has been especially lacklustre. In particular, 
the high budget deficit countries of France and the UK saw long dated bond yields rise over 0.50% 
to yields not seen for decades. There continues to be a marked reluctance in most western countries 
to address persistent and growing budget deficits. To date, higher bond yields have not affected 
equity markets negatively. Indeed, higher bond yields and the sense that fiat currencies are 
becoming less reliable seem to be encouraging investors into equities.  
On that note, the growing distrust of fiat currencies and sustainable government funding propelled 
gold to rally over 20% in the period. In contrast, most industrial metal prices, as well as the oil price 
were little changed. In currency markets GBP and Yen were notable underperformers. 
Over the period your fund ended up 10.4%, with standout contributions from the exposure to China as 
well as gold mining stocks. Significant changes during this time included additions to our position in 
Chinese Artificial Intelligence (‘AI’) and search engine company Baidu as well as additions to UK Venture 
Capital companies Seraphim Space Investment Trust and Molten Ventures. Positions in BT and Johnson 
Matthey were sold. 
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Portfolio manager’s report  
for the six months ended 31 August 2025 
continued

These are highly uncertain times; the US administration is attempting a shock restructuring of the 
global economy, and it is very unclear how quickly this can be achieved, if at all. It is also unclear 
whether the emerging inflationary impacts of the tariffs will be a one off shock, or something more 
persistent, and there is still an outside (although diminishing, in our view) chance of a US recession. 
As we look forward, there will be great opportunities for enhanced returns as the market adjusts, 
but we believe that the lower volatility experienced towards the end of the period is highly unlikely 
to continue. We also believe that there remains an unhealthy concentration of investment in certain 
US assets, particularly in some of the larger high tech names – and this has recently began to attract 
the attention of regulators as well as investment managers and commentators. 
Whilst we continue to believe that there remain some great opportunities in China, Asia more 
broadly, and the emerging markets, we ended the period with a relatively large cash and cash 
equivalent position of some 12%; this is indicative of our view that there will likely be another 
increase in volatility, and that agility and liquidity are things to be cherished as we look to take 
advantage of any market dislocation. 
 
Knox Capital Company Limited 
29 September 2025 
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Net asset value and shares in issue 
for the six months ended 31 August 2025

All prices quoted are based on bid price 

                                          Net asset value                   Shares in       Net asset value Operating 
                                                         (‘NAV’)                          issue                  per share charges 
Founder shares                    £19,064,101               13,210,407                    144.31p 1.90% 
Class A shares                         £4,426,037                 3,026,799                    146.23p 1.41% 
 
Non­UCITS Retail Scheme Key Investor Information (‘NURS­KII’) risk and reward profile 
The numerical risk and reward indicator as published in the latest NURS­KII document is in category 4 
(28/02/2025: category 5). 
For more information on the Sub­fund’s risk and reward profile and other information to the 
Sub­fund, please refer to the most up to date NURS­KII which is available at www.yealand.com. 
 
 



                      DEBT SECURITIES ­ 10.54% (12.70%) 

                      Sterling Denominated Bonds ­ 9.57% (11.39%) 
1,000,000   UK Treasury Index Linked 0.125% 10/08/2031 1,312 5.60 
1,375,000   UK Treasury Index Linked 0.125% 22/03/2068 932 3.97 

                      2,244 9.57 

                      United States Dollar Denominated Bonds ­ 0.97% (1.31%) 
    368,001   Tullow Oil 10.25% 15/05/2026 228 0.97 
 
                      TOTAL DEBT SECURITIES 2,472 10.54 
 
                      EQUITIES ­ 74.55% (73.19%) 

                      Asia and Australasia ­ 1.37% (0.00%) 
                      Hong Kong ­ 1.37% (0.00%) 
        7,500   Hong Kong Exchanges & Clearing 321 1.37 

                      Total Asia and Australasia 321 1.37 

                      Europe (ex UK) ­ 7.61% (9.44%) 
                      Channel Islands ­ 1.24% (2.20%) 
    400,000   GCP Infrastructure Investments 292 1.24 
    900,000   Raven Property Group ­ ­ 

                      292 1.24 

                      Italy ­ 0.00% (1.92%) 

                      Netherlands ­ 6.37% (5.32%) 
      32,694   Prosus 1,495 6.37 

                      Russia ­ 0.00% (0.00%) 
      50,000   Gazprom PJSC ADR ­ ­ 

                      Total Europe (ex UK) 1,787 7.61 

                      North America ­ 12.85% (11.44%) 
                      Canada ­ 2.96% (1.28%) 
      25,000   First Quantam 323 1.38 
        5,000   Wheaton Precious Metals 372 1.58 

                      695 2.96 

                      Cayman Islands ­ 1.27% (1.00%) 
      35,000   Baidu 297 1.27 

                      United States ­ 8.62% (9.16%) 
        4,000   Franco Nevada 558 2.37 
        2,500   Royal Gold 332 1.41 
1,097,475   RTW Biotech Opportunities 1,137 4.84 

                      2,027 8.62 
 
                      Total North America 3,019 12.85 

    Holding    Investment Market % of total 
                      value £’000 net assets 
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Portfolio statement 
as at 31 August 2025



                      EQUITIES ­ 74.55% (73.19%) ­ continued 

                      United Kingdom ­ 52.72% (52.31%) 
      37,500   Aberforth Smaller Companies Trust 573 2.44 
      20,001   Anglo American 455 1.94 
    150,000   Baillie Gifford China Growth Trust 429 1.83 
      62,500   Baillie Gifford Japan Trust 563 2.39 
    450,000   Baillie Gifford Shin Nippon 602 2.56 
    225,000   Barclays 811 3.45 
    200,000   BP 864 3.68 
    201,587   Capricorn Energy 430 1.83 
    275,000   Fidelity China Special Situations 842 3.58 
    200,000   Fidelity Japan Trust 420 1.79 
2,500,000   IP Group 1,503 6.40 
    300,000   Molten Ventures 1,073 4.57 
    175,000   NatWest Group 893 3.80 
        8,500   Rio Tinto 395 1.68 
      45,000   Scottish & Southern Energy 779 3.31 
    750,000   Seraphim Space Investment Trust 530 2.25 
      45,000   Shell 1,226 5.22 

                      Total United Kingdom 12,388 52.72 
 
                      TOTAL EQUITIES 17,515 74.55 
 
                      COLLECTIVE INVESTMENT SCHEMES ­ 5.99% (7.53%) 

                      Global Emerging Markets ­ 2.01% (2.03%) 
        3,000   iShares VII PLC ­ iShares MSCI EM Asia UCITS ETF USD (Acc) 472 2.01 

                      Japan ­ 1.25% (2.68%) 
      50,000   UBS Lux Fund Solutions ­ Bloomberg Japan Treasury 1­3 Year  
                         Bond UCITS ETF ‘A’ (Acc) 293 1.25 

                      Global Mixed Bonds ­ 1.23% (1.26%) 
        3,500   Larrainvial Asset Management SICAV ­ Gavekal Latam Local  
                         Currency Debt Fund Class ‘F’ USD (Acc) 289 1.23 

                      UK All Companies ­ 1.50% (1.56%) 
      17,500   Xtrackers ­ Xtrackers FTSE 250 UCITS ETF ‘1D’ GBP (Inc) 354 1.50 
 
                      TOTAL COLLECTIVE INVESTMENT SCHEMES 1,408 5.99 
 
                      FUTURES AND DERIVATIVES ­ 0.10% (­0.24%) 

                      Currency Contracts ­ 0.10% (­0.24%) 
  $496,614   Buy GBP vs Sell USD 07/11/2025 23 0.10 
 
                      TOTAL FUTURES AND DERIVATIVES 23 0.10 
 

    Holding    Investment Market % of total 
                      value £’000 net assets 
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Portfolio statement 
as at 31 August 2025 
continued
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                      STRUCTURED PRODUCT ­ 1.28% (1.81%) 

                      North America ­ 1.28% (1.81%) 
      67,500   MicroSectors FANG+ Index ­3X Inverse Leveraged ETNs  
                         08/01/2028 300 1.28 
 
                      TOTAL STRUCTURED PRODUCT 300 1.28 
 
                      Portfolio of investments 21,718 92.46 
                      Net other assets 1,772 7.54 

                      Net assets 23,490 100.00 
 
                      Summary portfolio of investments Market  % of 
                      value £’000  investments 

                      Collective investment schemes 1,408 6.48 
                      Debt securities 2,472 11.38 
                      Equities 17,515 80.65 
                      Futures and derivatives 23 0.11 
                      Structured product 300 1.38 

                      Portfolio of investments 21,718 100.00 
 
Figures in brackets refer to the proportion of the Sub­fund invested in the equivalent investments as at 28 February 2025. 
All equities 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 CACEIS. 

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

Portfolio statement 
as at 31 August 2025 
continued



31 August 2025 31 August 2024  
£’000 £’000 £’000 £’000 

Income 
Net capital gains 2,069    1,877  

Revenue 388      240  

Expenses (194) (184)  

Net revenue before taxation 194     56  

Taxation (1)  (1)  

Net revenue after taxation 193     55  

Total return before distributions 2,262    1,932  

Distributions (301) (223) 

Change in net assets attributable  
to shareholders from investment  
activities  1,961    1,709  

31 August 2025 31 August 2024  
£’000 £’000 £’000 £’000 

Opening net assets attributable 
 to shareholders 21,308  18,613 

Amounts receivable on issue of shares 241 296 

Amounts payable on cancellation  
of shares (20) ­ 

221 296 
Change in net assets attributable 

 to shareholders  from investment 
 activities (see above)  1,961 1,709   

Closing net assets attributable  
to shareholders 23,490  20,618  
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Statement of total return (unaudited) 
for the six months ended 31 August 2025

Statement of change in net assets attributable to shareholders (unaudited) 
for the six months ended 31 August 2025



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

Assets:  
Investments 21,718         20,291  
 
Current assets:  
Debtors 102    78 
Cash and bank balances 2,007        1,288  

2,109       1,366 
 
Total assets 23,827         21,657  

 
Liabilities:  
Investment liabilities ­ (51) 
 
Creditors  
Distributions payable (301) (262) 
Other creditors (36) (36) 

(337)       (298) 
 
Total liabilities (337) (349) 
 
Net assets attributable to shareholders 23,490         21,308  
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Balance sheet (unaudited) 
as at 31 August 2025
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Distribution tables 
for the six months ended 31 August 2025 
in pence per share

Founder shares 
Interim dividend 
Group 1 shares ­ Shares purchased prior to 1 March 2025 
Group 2 shares ­ Shares purchased from 1 March 2025 to 31 August 2025 

 
Payable on Paid on 

Gross 31 October 31 October 
 revenue Equalisation 2025 2024 
Group 1 1.8523 ­   1.8523 1.4127 
Group 2 1.6271   0.2252   1.8523 1.4127 
  
Class A shares 
Interim dividend 
Group 1 shares ­ Shares purchased prior to 1 March 2025  
Group 2 shares ­ Shares purchased from 1 March 2025 to 31 August 2025 

 
Payable on Paid on 

Gross 31 October 31 October 
 revenue Equalisation 2025 2024 
Group 1 1.8774 ­ 1.8774 1.4190 
Group 2 1.6476 0.2298 1.8774 1.4190 
 
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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Assessment of value report 
We are required to undertake a formal review of 
the Company 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 assess the value of each Yealand Fund at 
regular intervals, linked to the accounting dates 
of each Yealand Fund. The most recently available 
Assessment of value report specific to each 
Yealand Fund can be obtained from the Yealand 
website, via the document link on each respective 
Fund page https://yealand.com/funds/. 

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 Sub­fund 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 Sub­
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 Sub­fund 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 Sub­
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: 
Yealand Fund Services Limited, Fountain Suite B, 
Lynch Wood Park, Lynch Wood, Peterborough, 
Cambridgeshire, PE2 6FZ. 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 Sub­fund’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 Sub­fund 
for the benefit of shareholders and will become 
part of the property of the Sub­fund. 

Revenue 
The Sub­fund offers income shares which entitle 
shareholders to a share in any distribution of the 
revenue made by the Sub­fund, less expenses 
and applicable taxation, provided they retain 
those shares until and including the Sub­fund’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 Sub­fund 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 Sub­fund.  

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 Sub­fund 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 Sub­fund. 

General information
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General information 
continued

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. 

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 Sub­fund. 
The amount of tax recoverable on dividends 
deemed to be annual payments will match the 
corporation tax paid by the Sub­fund. 
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 Company are included in 
the Prospectus, which is available upon request 
from: Yealand Fund Services Limited, Fountain 
Suite B, Lynch Wood Park, Lynch Wood, 
Peterborough, Cambridgeshire, PE2 6FZ.
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Authorised Corporate Director (the ‘ACD’) 
Yealand Fund Services Limited 
Fountain Suite B 
Lynch Wood Park 
Lynch Wood 
Peterborough 
Cambridgeshire 
PE2 6FZ 
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 
Fountain Suite B 
Lynch Wood Park 
Lynch Wood 
Peterborough 
Cambridgeshire 
PE2 6FZ 
Tel: 0345 850 0255 
Fax: 01733 286833 
Email: TA@yealand.com 
Website: www.yealand.com 
(Authorised and regulated by  
the Financial Conduct Authority) 

Portfolio 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 
Moore Kingston Smith LLP  
(formerly Shipleys LLP) 
was appointed as auditor to the Company 
by the ACD on 6 May 2025 
10 Orange Street 
Haymarket 
London 
WC2H 7DQ  
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