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Fund information

Investment objective and policy  
The investment objective of the Fund is to achieve a combination of capital appreciation and income 
over the long term (at least five years). 
The investment policy for achieving the objective of the Fund is to invest, directly and indirectly 
through collective investment schemes (‘CIS’), in a diversified portfolio of global securities, which 
may include shares, government or public bonds or other permitted securities. Money market 
instruments or deposits may be held from time to time if deemed appropriate. Derivatives and 
forward transactions may be used for the purpose of efficient portfolio management. 
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 that 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. The CIS in which the Fund will 
invest may include those managed or operated by the ACD, the Portfolio Manager or their associates.  
A Glossary of Definitions which provide 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 Mixed Investment 40­85% 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.  

Spectra Investment Funds (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 
(FCA) Collective Investment Schemes Sourcebook (the ‘COLL’).  
The individual sub funds (the ‘Fund’) are UCITS schemes which comply with the requirements of 
the COLL, including the investment and borrowing powers in Chapter 5. 
Shareholders are not liable for the debts of the Company. 

Authorised status
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Fund information 
continued

Target market 
The FENIX Balanced Fund may be marketed to all types of investor being both retail and institutional 
investors. However a typical investor in the Fund will understand and appreciate the risks associated 
with investing in shares in the Fund and/or will have received advice from an appropriately qualified 
financial adviser.  
The Fund is appropriate for investors seeking a combination of capital growth and income who are 
prepared to invest their capital in the long term (five years plus). 
The Fund is unlikely to be compatible with the requirements of an investor: 
­ looking for 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 short­term (less than five years) investment horizon. 

Distribution 
All shareholders own income shares, which entitle them to a share in any distribution of income 
made by the Fund. Normal distribution dates are 31 May, 31 August, 30 November and 31 March 
for income accrued as at 31 March, 30 June, 30 September and 31 December respectively. 

Investment manager  
The investment managers to the Fund are Rathbone Unit Trust Management Limited and Schroder 
& Co. Limited t/a Cazenove Capital Management. 

Annual Management Charge (AMC) 
The AMC is a maximum of 1.25% per annum at the reporting date. Any difference between the 
maximum AMC of 1.25% and the aggregate of the ACD’s charge, fund administration costs and fees 
payable to the investment manager is rebated to the Fund will vary but not exceed 1.25% per annum. 
When the Fund invest in a collective investment scheme, a management fee is payable to the 
manager of that collective investment scheme by that scheme. Any management fee discounts that 
Yealand Fund Services Limited is able to negotiate with the manager of a collective investment 
scheme will be rebated back to the Fund in the same manner as the charges are treated on the 
underlying scheme. 
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Investment manager’s report 
For the portfolio managed by Rathbone Unit Trust Management Limited 
for the six months ended 30 June 2024 

Over the period the Fund has risen 7.7% in total return terms. The IA Mixed Sector 40%­85% Equity 
benchmark has risen 5.9%. 
The rally in markets that started in the last quarter of 2023 has continued throughout 2024, although 
the long anticipated easing in interest rates is yet to materialise following more stubborn inflationary 
pressures. That said last week the UK economy published inflation of 2.0%, the first time UK inflation 
has been within the Bank of England’s target rates for three years or so. US inflation has also fallen 
significantly from 2023 peaks and accordingly it is reasonable to expect that more central banks will 
start to ease rates soon; the European Central Bank (ECB), Switzerland and Canada having already 
done so.  This in turn heralds a peak in bond yields which has historically provided healthy support 
for equity markets. In the first half of this year markets have generally broadened out both at stock 
and sector levels and many companies which had been lacklustre in 2022/2023 have been the 
subject of renewed investor interest.  This in turn has resulted in encouraging returns for markets.  
As at 30 June 2024 the asset allocation is as follows: 82% equity of which 27% is invested in the UK 
and 55% in international markets, there is 8% in Diversifiers, of which 4% is in gold and less than 1% 
in the property fund and private equity. Fixed income is 9% and cash is 1%. 
Over the period we have sold some shorter dated gilts in favour of longer dated gilts, extending 
duration and sold the index­linked bonds as inflation falls to more normal levels and interest rates 
are nearing their peak. We have reduced exposure to some weaker holdings including GSK and 
Prudential in the UK, as well as Accenture, Mercedes and Yum China, overseas. We have also taken 
some profits on Novo Nordisk, have reduced some exposure to oils and miners in the UK, as well as 
some medium sized companies including GlobalData, JTC and Diversified Energy, to reinvest in other 
opportunities, predominately overseas. We have purchased a range of global larger capitalised 
companies such as Novartis, CME, a global leader in the derivatives marketplace, Schneider Electric, 
which specialises in digital automation and energy management, Canadian Pacific Kansas City one 
of the biggest railway companies in the US and Danaher, a leading life sciences business. We have 
also increased some exposure to technology, buying Meta and Uber and have added to the JP 
Morgan Global Growth and Income Trust and increased exposure to Japan. Further, we have also 
invested in some global larger capitalised businesses trading at attractive valuations in the UK such 
as HSBC, Compass Group and the London Stock Exchange Group. 
We are not aware of any outstanding capital commitments and can confirm that the Fund is invested 
in a small portion of illiquid assets being less than 1% of the value of the fund, which we inherited 
when we were appointed to manage for the Fund. The process of redeeming the remaining units in 
Delancey continues.  
Looking ahead, near term, uncertainty about the significant change in the political landscape across 
western markets will likely give consumers cause to pause while also giving investors reason to delay 
any decisions about increasing exposure to risk assets. This together with some signs of a slowing 
US economy may see markets slow over the summer months. It is generally felt that markets have 
already priced in the likely outcomes of the elections as identified by the polls but that cannot take 
into account any legislation yet to be announced by any incoming government. Further, the war in 
Ukraine grinds on while in the Middle East it appears the conflict is nearing the conclusion of this 
stage of the conflict, however there is still the challenge of how Israel and Gaza move forward from 
here. Concerns over the Chinese economy are still very apparent however there are a number of 
initiatives being pursued to help stimulate the economy. 

Rathbone Unit Trust Management Limited 
11 July 2024 

Investment manager’s report 
For the portfolio managed by Schroder & Co. Limited t/a Cazenove Capital Management 
for the six months ended 30 June 2024 

The portfolio continues to be in run off and is comprised of illiquid holdings, primarily in the Private Equity 
space. 
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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 
30 June 31 December 31 December 

2024 2023 2022 
p p p 

Opening net asset value per share 181.20 173.27 202.33 
Return before operating charges† 14.66 12.89 (24.71) 
Operating charges (0.67) (1.28) (1.31) 
Return after operating charges† 13.99 11.61 (26.02) 
Distributions on income shares  

First Interim (0.98) (0.91) (0.72) 
Second Interim (0.94) (1.05) (0.64) 
Third Interim ­ (1.09) (1.02) 
Final ­ (0.63) (0.66) 

Total distributions on income shares (1.92) (3.68) (3.04) 
Closing net asset value per share 193.27 181.20 173.27 
†after direct transaction costs of 0.09 0.12 0.07 
 
Performance  
Return after operating charges                                       7.7%                          6.7%                        (12.9)% 

Other information  
Closing net asset value (NAV) £29,403,125 £27,785,926 £27,286,697  
Closing number of shares 15,213,733 15,334,432 15,748,210 
Operating charges 0.83% 0.84% 0.86% 
Direct transaction costs 0.05% 0.07% 0.04% 

Prices (p)  
Highest  195.26  184.80  203.20 
Lowest   179.50  170.30  167.80  

 
KIID risk and reward profile  
The numerical risk and reward indicator as published in the latest Key Investor Information 
document  (KIID) is in category 5 (2023: category 5). 
The share class is ranked in risk category 5 as its price has experienced above average rises and falls 
historically. 
For more information on the Fund risk and reward profile please refer to the most up to date KIID 
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 UCITS which complies with the FCA COLL as per COLL 
Sourcebook 4.5.8B R, I hereby approve the report on behalf of Yealand Fund Services Limited for 
the six months ended 30 June 2024. 
 
 
 
Rob Leedham 
On behalf of Yealand Fund Services Limited, 
the Authorised Corporate Director 
30 August 2024

Approval of the interim report by the Authorised Corporate Director (ACD)
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      DEBT SECURITIES ­ 8.70% (13.93%) 

                      Sterling Denominated Bonds ­ 8.70% (12.05%) 
    300,000    Barclays 3.25% 12/02/2027 284 0.96 
    260,000    GlaxoSmithKline Capital 5.25% 19/12/2033 269 0.91 
    330,000    Macquarie Group 1.55% 01/10/31 272 0.93 
    250,000    Phoenix Group Holdings 7.75% 12/06/2053 260 0.88 
    770,000    UK GILT 0.875% 31/01/2046 380 1.29 
    540,000    UK Treasury 0.25% 31/07/2031 416 1.41 
    430,000    UK Treasury 3.25% 31/01/2033 403 1.37 
    280,000    United Kingdom Gilt 4.125% 29/01/2027 278 0.95 

                      2,562 8.70 
                       
                      United States Dollar Denominated Bonds ­ 0.00% (1.88%) 
 
                      TOTAL DEBT SECURITIES 2,562 8.70 
 
                      EQUITIES ­ 70.92% (66.01%) 

                      Asia and Australasia ­ 2.07% (1.91%) 
                      China ­ 0.00% (0.84%) 

                      Taiwan ­ 0.98% (0.00%) 
        2,100    Taiwan Semiconductor Manufacturing ADR 289 0.98 

                      Vietnam ­ 1.09% (1.07%) 
      65,000    VinaCapital Vietnam Opportunity Fund 321 1.09 

                      Total Asia and Australasia 610 2.07 

                      Europe (ex UK) ­ 7.54% (5.56%) 
                      Denmark ­ 2.60% (2.19%) 
        6,700    Novo Nordisk 766 2.60 

                      France  ­ 2.12% (0.92%) 
            530    LVMH Moet Hennessy Louis Vuitton 321 1.09 
        1,600    Schneider Electric 304 1.03 

                      625 2.12 

                      Germany  ­ 0.00% (1.07%) 

                      Netherlands  ­ 1.81% (1.38%) 
            650    ASML Holding 531 1.81 

                      Switzerland  ­ 1.01% (0.00%) 
        3,500    Novartis 296 1.01 

                      Total Europe (ex UK) 2,218 7.54 

Portfolio statement 
as at 30 June 2024
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      EQUITIES ­ 70.92% (66.01%) ­ continued 

                      North America ­ 31.65% (26.62%) 
                      United States  ­ 30.65% (26.62%) 
        5,000    Abbott Laboratories 411 1.40 
            800    Adobe Systems 351 1.20 
            930    Align Technology 178 0.60 
        3,400    Alphabet ‘A’ 490 1.67 
        3,200    Amazon.com 489 1.66 
      10,000    Bank of America 315 1.07 
        1,000    Berkshire Hathaway ‘B’ 322 1.09 
        1,600    CME Group 249 0.85 
        1,400    Danaher 277 0.94 
        3,300    Exxon Mobil 301 1.02 
      80,000    JPMorgan Global Growth & Income 462 1.57 
        1,100    Linde 382 1.30 
        9,500    Marvell Technology 525 1.79 
        1,200    Mastercard ‘A’ 419 1.42 
        3,600    Merck & Co. 352 1.20 
            650    Meta Platforms ‘A’ 259 0.88 
        1,600    Microsoft 566 1.92 
        1,300    Palo Alto Networks 349 1.19 
        2,200    PepsiCo 287 0.98 
        2,200    Procter & Gamble 287 0.98 
            360    ServiceNow INC 224 0.76 
            800    S&P Global 282 0.96 
        4,600    Uber Technologies 264 0.90 
            800    Visa ‘A’ 166 0.56 
        9,000    The Coca­Cola Company 453 1.54 
        4,500    The Walt Disney Company 353 1.20 

                      9,013 30.65 

                      Canada  ­ 1.00% (0.00%) 
        4,700    Canadian Pacific Kansas City 293 1.00 

                      Total North America 9,306 31.65 

                      United Kingdom ­ 29.66% (31.92%) 
        5,000    AstraZeneca 618 2.10 
      62,000    BP 295 1.01 
      13,000    Compass Group 281 0.96 
      10,000    Diageo 249 0.85 
      44,000    DiscoverIE Group PLC 295 1.01 
      11,000    Experian 405 1.38 
      80,000    Fidelity Asian Values 403 1.38 

Portfolio statement 
as at 30 June 2024 
continued
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      EQUITIES ­ 70.92% (66.01%) ­ continued 

                      United Kingdom ­ 29.66% (31.92%) ­ continued 
    105,000    Glencore 474 1.61 
      51,000    HSBC Holdings 349 1.19 
    160,000    GlobalData 347 1.18 
    280,000    Greencoat UK Wind 369 1.26 
      30,000    Intermediate Capital Group 654 2.22 
      35,000    JTC PLC 336 1.14 
        5,600    CRH 332 1.13 
        3,700    London Stock Exchange 348 1.18 
      40,000    Melrose Industries 221 0.75 
      22,000    Persimmon 297 1.01 
      59,000    Phoenix Group 308 1.05 
      14,000    RELX 509 1.73 
        5,500    Rio Tinto 286 0.97 
      88,000    Rolls­Royce Holdings 402 1.37 
      22,000    Shell 623 2.12 
        7,200    Unilever 313 1.06 

                      8,714 29.66 
 
                      TOTAL EQUITIES 20,848 70.92 
 
                      COLLECTIVE INVESTMENT SCHEMES ­ 16.98% (16.31%) 

                      Asia Pacific excluding Japan ­ 1.17% (2.62%) 
            410    Veritas Asian Fund ‘D’ GBP (Inc) 345 1.17 

                      China/Greater China ­ 1.30% (1.32%) 
      34,000    First State Greater China Growth Fund GBP ‘B’ (Acc) 383 1.30 

                      Flexible Investment ­ 1.91% (1.96%) 
    430,000    Trojan ‘X’ (Inc) 560 1.91 

                      Japan ­ 5.80% (4.15%) 
    720,000    Jupiter Japan Income Fund U2­Class (Inc) 838 2.85 
    610,000    M&G Investment Funds 1 ­ Japan Sterling PP Fund (Inc) 867 2.95 

                      1,705 5.80 

                      India/Indian Subcontinent ­ 2.82% (2.55%) 
      21,500    First State Indian Subcontinent Fund III USD (Acc) 829 2.82 

                      Specialist ­ 3.98% (3.71%) 
        6,800    ETFS Physical Gold 1,171 3.98 
 
                      TOTAL COLLECTIVE INVESTMENT SCHEMES 4,993 16.98 
                       

Portfolio statement 
as at 30 June 2024 
continued
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    Holding    Investment Market % of total 
                      value £’000 net assets 

                      PRIVATE EQUITY ­ 1.36% (1.44%) 

                      Asian Equity ­ 0.00% (0.00%) 
1,077,288    IW Technology* 0 0.00 

                      UK Private Equity ­ 1.36% (1.44%) 
        5,882    Crysalin* 0 0.00 
        4,200    Hollyport Secondary Opportunities V ‘B’ 107 0.36 
    199,000    Oxford Sciences Innovation* 294 1.00 

                      401 1.36 
 
                      TOTAL PRIVATE EQUITY 401 1.36 
 
                      PROPERTY ­ 1.71% (0.76%) 

                      UK Property ­ 1.71% (0.76%) 
1,492,554    Delancey (DV4)* 212 0.72 
    150,000    LondonMetric Property 290 0.99 
 
                      TOTAL PROPERTY 502 1.71 
 
                      Portfolio of investments 29,306 99.67 
                      Net other assets 97 0.33 

                      Net assets 29,403 100.00 
 
                      Summary portfolio of investments Market  % of 
                      value £’000  investments  

                      Collective investment schemes 4,993 17.04 
                      Debt securities 2,562 8.74 
                      Equities 20,848 71.14 
                      Private equity 401 1.37 
                      Property 502 1.71 

                      Portfolio of investments 29,306 100.00 
                       
Figures in brackets refer to the proportion of the Fund invested in the equivalent investments as at 31 December 2023. 
All equities are in ordinary stocks and shares except where otherwise stated. 
(Inc) relates to income shares/units. 
(Acc) relates to accumulation shares/units. 
*Denotes illiquid/unlisted security. As at the balance sheet date unlisted securities comprised 1.72% of net assets (December 

2023: 1.85%). 

Portfolio statement 
as at 30 June 2024 
continued
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The top ten largest purchases and sales for the reporting period 

Purchases Cost 
£’000 

 
JPMorgan Global Growth & Income            437  
 
 
HSBC Holdings                                                 350  
 
 
London Stock Exchange                                 331  
 
 
Compass Group                                              293  
 
 
Taiwan Semiconductor Manufacturing      293 

ADR  
 
Novartis                                                            289  
 
 
Canadian Pacific Kansas City                         284  
 
 
Schneider Electric                                           282  
 
 
Danaher                                                           281  
 
 
LondonMetric Property                                 281 

Sales Proceeds 
£’000 

 
UK Treasury Index Linked 0.125%               594 

10/08/2031 
 
US Treasury Inflation Index 0.25%              497 

15/07/2029 
 
GSK                                                                    334 
 
 
Standard Chartered                                        302 
 
 
Accenture ‘A’                                                   294 
 
 
PureTech Health                                             294 
 
 
Mercedes­Benz                                               283 
 
 
UK Treasury 5% 07/03/2025                         261 
 
 
Prudential                                                        209 
 
 
Yum China Holdings                                       209 

Summary of major portfolio changes 
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30 June 2024 30 June 2023  
£’000 £’000 £’000 £’000 

Income 
Net capital gains 1,900      591  

Revenue 356      379  

Expenses (103) (99)  

Net revenue before taxation 253      280  

Taxation (11) (23)  

Net revenue after taxation 242      257  

Total return before distributions 2,142     848  

Distributions (293) (307) 

Change in net assets attributable  
to shareholders from investment  
activities 1,849     541  

30 June 2024 30 June 2023  
£’000 £’000 

 
Opening net assets attributable to shareholders 27,786      27,287  

Amounts payable on cancellation of shares (232) (539) 

Change in net assets attributable  
to shareholders from investment  
activities (see above) 1,849     541  

Closing net assets attributable to shareholders 29,403         27,289  

Statement of total return (unaudited) 
for the six months ended 30 June 2024

Statement of change in net assets attributable to shareholders (unaudited) 
for the six months ended 30 June 2024
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30 June 2024 31 December 2023  
£’000 £’000 

Assets:  
Investments 29,306        27,355 
 
Current assets: 
Debtors 76      54  
Cash and bank balances 185       497  

261  551  
 
Total assets 29,567        27,906  
 
Liabilities: 
Creditors 
Distributions payable (143) (97) 
Other creditors (21) (23) 
 
Total liabilities (164) (120) 
 
Net assets attributable to shareholders 29,403        27,786  
 

Balance sheet (unaudited) 
as at 30 June 2024
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Notes to the financial statements (unaudited) 
as at 30 June 2024

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 30 June 2024 
in pence per share

First interim dividend 
Group 1 shares ­ Shares purchased prior to 1 January 2024  
Group 2 shares ­ Shares purchased from 1 January 2024 to 31 March 2024 

 
Paid on Paid on 

Net 31 May 31 May 
 revenue Equalisation 2024 2023 
Group 1          0.9754          ­            0.9754          0.9122  
Group 2          0.9754          ­           0.9754          0.9122  
  
Second interim dividend  
Group 1 shares ­ Shares purchased prior to 1 April 2024  
Group 2 shares ­ Shares purchased from 1 April 2024 to 30 June 2024  
 

Payable on Paid on 
Net 30 August 31 August 

 revenue Equalisation 2024 2023 
Group 1          0.9409          ­            0.9409           1.0511   
Group 2         0.5648              0.3761            0.9409           1.0511   
  
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 sub funds are valued weekly at 10:00 a.m. 
on Monday, or where this is not a business day, 
on the following business day. The price 
calculated at this valuation will determine the 
price at which your deal is transacted. The sub 
funds are priced on a forward basis, i.e. all deals 
struck before the 10:00am valuation point 
receive price calculated at that valuation point. 
The current sub 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 
are the distribution information and the latest 
Key Investor Information Document (KIID), which 
includes risk and reward numerical indicators of 
the sub fund. The report and accounts are 
available free of charge on request from the ACD. 
Currently the price of the Fund is published in 
the Daily Telegraph. 
The published price may be subject to an initial 
charge of 1% on the creation price plus £400 
administration fee for new investors. The ACD at 
its discretion may waive the initial charge in full 
for purchases of shares. 
Subject to the 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 ACD may vary the initial charge up to the 
maximum permitted by giving the Depositary 
notice of the change and amending the 
Prospectus. 
The minimum initial investment in the Fund is 
£10,000. The minimum subsequent purchase 
transaction size is £5,000 and the minimum 
holding is £1,000. 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 dealing time for telephone deals is 9.00am 
– 5.00pm on each 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 sub 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 sub fund’s 
dividend dates i.e. 31 March, 30 June, 30 
September and 31 December each year. Any 
revenue to be distributed to shareholders is paid 
out on the Fund pay dates i.e. 31 May, 31 
August, 30 November and 30 March. The 
revenue may be sent directly to certain bank 
and building society accounts (BACS), by cheque 
or reinvested into the Fund. 

Tax 

Capital gains 
Authorised OEICs are currently exempt from 
capital gains tax on the disposal of their 
investments. UK residents who are individuals 
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 are taxed on the sum of 
their distributions in excess of the tax  free 
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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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 sub fund. 
The amount of tax recoverable on dividends 
deemed to be annual payments will match the 
corporation tax paid by the sub 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 
adviser. 

Protected Cell Regime 
On 21 December 2011, the Protected Cell 
Regime was introduced for umbrella ICVC’s. The 
effect of this segregated liability is to ring­fence 
the assets of each sub fund of the Company. If 
the assets attributable to any sub fund are 
insufficient to meet its liabilities, the shortfall 
will not be met out of the assets attributable to 
any other sub fund of the umbrella company. 

Further information 
Further details of the Company and individual 
sub­funds are included in the Prospectus, which 
is available upon request from: Yealand Fund 
Services Limited, Stuart House, St. John’s Street, 
Peterborough PE1 5DD. 

General information 
continued
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Directory

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 managers 
Rathbone Unit Trust Management Limited 
8 Finsbury Circus 
London 
EC2M 7AZ 
(Authorised and regulated by  
the Financial Conduct Authority) 

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 


