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YFS Intelligent Wealth Investment Funds ICVC (the ‘Company’) is an open-ended 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 Investment Funds
Sourcebook (‘FUND’) and Collective Investment Schemes Sourcebook (the ‘COLL Sourcebook’) issued
by the Financial Conduct Authority (‘FCA’).

YFS Intelligent Wealth Fund (the ‘Sub-fund’) is the only Sub-fund currently available for investment
but there may be other Sub-funds of the umbrella company available in the future.

The individual Sub-fund is a Non-UCITS Retail Scheme (‘NURS’) which complies with the
requirements of the FCA FUND and the COLL Sourcebook, including the extended investment and
borrowing powers in Chapter 5.

The Alternative Investment Fund Manager (‘AIFM’) is responsible for managing the Sub-fund (the
Alternative Investment Fund (‘AlF’)) 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.
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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, | hereby approve the report on behalf of Yealand
Fund Services Limited for the six months ended 31 October 2025.

Rob Leedham

On behalf of Yealand Fund Services Limited,
the Authorised Corporate Director

23 December 2025

Notes to the financial statements (unaudited)
as at 31 October 2025

Page 3

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 (‘1A’) 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 30 April 2025.
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Investment objective and policy
The investment objective of the Sub-fund is to achieve capital growth.

The Sub-fund will predominantly (at least 80%) invest in a diversified portfolio of equities, held either
directly or indirectly through exchange traded funds and collective investment schemes (‘CIS’)
investing in those sectors described below. The Sub-fund may also invest in bonds (both corporate
and government debt securities), money market instruments, cash and near cash, warrants and
other transferable securities. 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.

Direct equity exposure will be achieved through investment in companies that are shaping our future
by causing disruption in today’s established marketplace, changing the way we work, shop and
interact, or improving our healthcare or environment (though the Sub-fund has no particular social
or environmental goals). Intelligent or creative thinking leads to innovation. The Sub-fund aims to
invest in companies that harness such innovation to achieve growth by creating new markets or
disrupting established ones.

Exchange traded funds and CIS that invest in industry sectors where innovation is driving major
transformation will also be held by the Sub-fund. Once a sector no longer evidences innovative and
disruptive characteristics it will be removed as an investment theme and the exchange traded funds
or CIS that operate in that sector will be sold.

There is no intended geographical focus, though, as it is home to numerous innovative and disruptive
companies, US stocks held either directly or through collective investment arrangements may
feature heavily in the portfolio. Similarly, innovative companies are often small with highly
motivated, involved and committed management, so smaller companies held either directly or
through collective investment arrangements may also feature to an extent greater than in other
funds. Innovative and disruptive companies will comprise the predominant element of the portfolio.

The Sub-fund may invest in CIS which have different investment strategies or restrictions than the
Sub-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 Sub-fund to gain exposure to the assets held by those CIS. The CIS in
which the Sub-fund will invest may include schemes which are managed or operated by the ACD or
an associate of the ACD.

A Glossary of Definitions which provides definitions to some of the technical language used in this
document is available from www.yealand.com/policies.

Comparator benchmark

To gauge the relative performance of the Sub-fund, shareholders may compare the Sub-fund’s
performance against the Investment Association’s Global Sector. This is not a performance target
nor constrains the way in which the Sub-fund is managed. For further information on the Sector
and its intended use, please refer to the Sub-fund’s Prospectus.

Target market

The Sub-fund is available to retail investors, as well as institutional investors and may be suitable for
such investors seeking a fund that aims to deliver growth through investment in global companies that
offer significant growth prospects with a long term investment horizon as a core or component of a
portfolio of investments. Retail or institutional investors should understand and appreciate the risks
associated with investing in such companies or will have received advice from an appropriately
qualified professional adviser. The Sub-fund is unlikely to be compatible with the requirements of an
investor:

- looking for income or 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 Sub-fund; or

- with a short or medium-term (less than five years) investment horizon.
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Portfolio manager
The Portfolio manager of the Sub-fund is Minerva Money Management Limited.

Distribution

All shareholders own income shares, which entitle them to a share in any distribution made by
the Sub-fund. Normal distribution dates are 31 December and 30 June for income accrued as at
31 October and 30 April respectively.

Future distributions may fluctuate depending on the mix of assets over any specific reporting period.

Annual Management Charge (‘AMC’)
The AMC for the Retail Share Class is 0.95% and for the Institutional Share Class is 0.75%.
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Market review
“Bull markets are born on pessimism, grow on scepticism, mature on optimism, and die on euphoria.”
—John Templeton.

There’s a pattern markets repeat, not because investors forget the past, but because we all
experience the future differently. The market is a story of expectations, and expectations are shaped
by emotion and the last six months illustrated this well.

From April through October, global markets surged. Headlines celebrated record after record. The
S&P 500 Index and the Nasdaq Index rose to new highs.

NVIDIA became the first five-trillion-dollar company, something that even the most optimistic
analysts five years ago would have laughed off.

The MSCI World Index followed. Germany’s DAX Index and the UK’s FTSE Index climbed to their all-
time high.

But markets are strange. They look safest when they are most risky, and they feel most dangerous
when they are offering opportunity.

In August, Howard Marks described valuations as “lofty but not nutty.” Today, they look a little closer
to stretched than comfortable.

The S&P 500 Index trades at 31x earnings, around 22% above its long-term average. The Shiller CAPE
(“Cyclically Adjusted Price-to-Earnings’) ratio sits around 40, a level usually reserved for moments
of exuberance rather than caution.

The Buffett Indicator, comparing the size of the market to the size of the economy, is at levels that
historically have suggested expectations have run ahead of reality.

Bridgewater points out that growth assumptions priced today are among the most optimistic in the
last century, matched only by the dot-com era. Meanwhile, the 10-year US Treasury yield is above 4.15%.

Inflation is easing, though at a slow pace. Growth is cooling but unevenly. And sentiment? It has
shifted from cautious optimism to something closer to confidence bordering on inevitability.

A large part of today’s story can be told in two letters: Al (‘Artificial Intelligence’).

Since late 2022, Al-linked stocks have risen 181%, while the rest of the market has returned about
25%. Al has driven almost 80% of earnings growth and 90% of capital expenditure growth in the
S&P 500 Index. Remove Al from the index, and the rally looks far more ordinary.

This is not a warning against Al It is a reminder that the future rarely unfolds in straight lines. The
tech giants today are spending more than ever — over $120 billion in a single quarter — on
infrastructure and capacity for a world where Al demand is assumed to boom. But consumers
currently spend only a fraction of that on actual Al services. The question is not whether Al matters.
It’s how long it takes for the investment to justify the expectation.

These cycles have happened before. They don’t require bubbles to end badly — only enthusiasm
that front-loads too much hope into the present.

Globally, the economic picture is mixed. The US is expected to slow to around 2% growth next year.
The UK is growing but still wrestling with the highest inflation in the G7.

The Eurozone is steady, expanding around 1% with inflation near target. China, however, is cooling
again as stimulus fades, with weak demand and a struggling property sector. Unresolved trade
disputes and geopolitical uncertainties persist.

And then there’s the US national debt $37.4 trillion and rising by billions daily, with the government
in shutdown again. History doesn’t repeat perfectly, but some themes rhyme loudly.

Gold quietly rising through this period tells us something simple: plenty of investors are already
preparing and hedging for uncertainty.

How we are positioned
At Minerva, our philosophy has always been patient, not passive. We don’t try to predict corrections,
because corrections don't send invitations. But we can position for resilience.

Given stretched valuations, record debt, and geopolitical tension, we shifted more defensively in
October.
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The Sub-fund currently holds over 8% in gold, has low exposure to speculative areas, and focuses
on high-quality companies with durable earnings, strong balance sheets, and leadership capable of
navigating uncertainty.

This positioning gives us:

e Resilience if markets decline, and

e Flexibility to invest when value returns.

We believe in time in the market, not trying to catch its turning points. The cost of missing the best
market days is far greater than the benefit of avoiding the worst.

Investment activities

During the period, we also added several high-quality and strategically positioned companies to the
portfolio, including Computer Modelling Group (‘CMG’), PayPal Holdings, Bitmine Immersion
Technologies, and Chapters Group, reflecting our preference for businesses with strong competitive
advantages and durable earnings potential.

At the same time, we strengthened existing positions in Amazon, Fortinet, Shopify, KLA, Novo-
Nordisk, and BWX Technologies, increasing exposure to firms we believe have both resilient pricing
power and long-term structural growth drivers.

However, in areas where valuations appeared excessive or where earnings visibility had diminished,
we selectively trimmed exposure. These reductions included positions in Alphabet ‘A’, Arista
Networks, Medpace Holdings, and ASML Holding.

Where our investment thesis had materially weakened or the risk/reward balance no longer justified
holding capital in the position, we chose to exit entirely. Over this period, we fully exited Kainos
Group, Micron Technology, Adobe Systems, and Apple.

The path ahead
Long-term investing requires doing the hardest thing when everyone wants to do the easiest. Fear
and excitement both tempt investors to act too quickly.

Tariffs, elections, debt levels, and Al expectations — these all create noise. But long-term wealth is
built by filtering the noise, not reacting to it.

Our focus remains unchanged:

e Own exceptional businesses

e Stay diversified

e Avoid speculation

e Preserve capital when optimism is most seductive

The best opportunities often appear when you feel least comfortable. Or as Howard Marks put it,
“When the time comes to buy, you won’t want to.” Compounding only works if you let it..

Minerva Money Management Limited
10 November 2025

Source: FE Analytics
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Net asset Portfolio

Net asset Shares value per Operating turnover

value (‘NAV’) in issue share charges ratio

Income shares £11,719,338 7,694,885 152.30p 1.24% 38.92%

All prices quoted are based on bid price

Non-UCITS Retail Scheme Key Investor Information (‘NURS-KII’) risk and reward profile

The numerical risk and reward indicator as published in the latest NURS-KII document is in category 6
(30.04.2025: category 6).

For more information on the Sub-fund’s risk and reward profile, and other information to the Sub-
fund, please refer to the most up to date NURS-KII which is available at www.yealand.com.
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Holding

1,790

14,650

3,070

71,590

806

70,675
242
4,250

2,230
3,068
4,525
4,570
2,375
9,220

660
1,355
1,180
2,670
6,615

350

Investment

EQUITIES - 91.35% (96.23%)

Emerging Markets - 4.00% (2.41%)
Israel - 4.00% (2.41%)
Nova Measuring Instruments

Total Emerging Markets

Europe (excluding UK) - 16.43% (14.35%)
Denmark - 4.71% (3.48%)
Novo-Nordisk

Germany - 0.85% (0.00%)
Chapters Group

Ireland - 5.32% (5.62%)
Juvenescence

Netherlands - 5.55% (5.25%)
ASML Holding

Total Europe (excluding UK)

North America - 54.86% (55.47%)
Canada - 10.63% (10.93%)
Computer Modelling Group
Constellation Software

Shopify

United States - 44.23% (44.54%)
Alphabet ‘A’

Amazon

Arista Networks

Bitmine Immersion Technologies
BWX Technologies

Fortinet

KLA

Medpace Holdings

Microsoft

NVIDIA

PayPal Holdings

Total North America

South America - 5.28% (5.60%)
Uruguay - 5.28% (5.60%)
Mercadolibre

Total South America

Market % of total
value £000 net assets
469 4.00
469 4.00
552 471
100 0.85
624 5.32
650 5.55
1,926 16.43
202 1.72
481 4.11
562 4.80
1,245 10.63
478 4.08
571 4.87
543 4.63
162 1.38
386 3.29
607 5.18
607 5.18
603 5.15
465 3.97
412 3.52
349 2.98
5,183 44.23
6,428 54.86
619 5.28
619 5.28
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Holding

98,260
63,131

2,574
45,010

3,352

310

Investment

EQUITIES - 91.35% (96.23%) - continued

United Kingdom - 10.78% (18.40%)
Ashtead Technology Holdings
Beckley Psytech

Games Workshop Group

Wise

Total United Kingdom
TOTAL EQUITIES

COLLECTIVE INVESTMENT SCHEMES - 8.07% (3.93%)

Specialist - 8.07% (3.93%)
WisdomTree Physical Gold USD ETC

TOTAL COLLECTIVE INVESTMENT SCHEMES

FUTURES AND DERIVATIVES - 0.00% (0.00%)
Warrants - 0.00% (0.00%)
Constellation Software Warrant

TOTAL FUTURES AND DERIVATIVES

Portfolio of investments
Net other assets

Net assets

Summary portfolio of investments

Collective investment schemes
Equities
Futures and derivatives

Portfolio of investments

Market % of total
value £000 net assets
321 2.74

97 0.83

410 3.50

435 3.71

1,263 10.78
10,705 91.35

946 8.07

946 8.07

0 0.00

11,651 99.42

68 0.58

11,719 100.00
Market % of
value £000 investments
946 8.12

10,705 91.88

0 0.00

11,651 100.00

Figures in brackets refer to the proportion of the Sub-fund invested in the equivalent investments as at 30 April 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.
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31 October 2025 31 October 2024
£'000 £'000 £'000 £'000
Income
Net capital gains/(losses) 2,555 (103)
Revenue 27 59
Expenses (69) (75)
Net expense before taxation (42) (16)
Taxation (3) (3)
Net expense after taxation (45) (19)
Total return before distributions 2,510 (122)
Distributions - -
Change in net assets attributable
to shareholders from investment
activities 2,510 (122)
Statement of change in net assets attributable to shareholders (unaudited)
for the six months ended 31 October 2025
31 October 2025 31 October 2024
£000 £'000 £'000 £'000
Opening net assets attributable
to shareholders 10,938 12,062
Amounts receivable on issue of shares 90 446
Amounts payable on cancellation
of shares (1,819) (1,116)
(1,729) (670)
Change in net assets attributable
to shareholders from investment
activities (see above) 2,510 (122)
Closing net assets attributable
to shareholders

Page 11
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Assets:
Investments

Current assets:
Debtors
Cash and bank balances

Total assets

Liabilities:

Creditors:

Cash and bank balances
Other creditors

Total liabilities

Net assets attributable to shareholders

31 October 2025
£'000

11,651

162
167

11,818

(35)
(64)

(99)

11,719

30 April 2025
£/000

10,956

29
33

10,989

(32)
(19)

(51)

10,938
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As there is a net deficit of income for the Retail share class for the period from 1 May 2025 to
31 October 2025, no dividend has been declared.

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 Sub-fund is valued daily at 10:00 am Monday
to Friday. 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 10:00 am
valuation point receive prices calculated at that
valuation point.

The current Sub-fund prices are available online
at www.yealand.com (together with vyield
information) or at the registered office of the ACD.
Also available from the website and ACD is the
distribution information and the latest Non-UCITS
Key Investor Information (‘NURS-KII’) document,
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.

The ACD may vary the initial charge up to the
maximum by giving the Depositary notice of the
change and amending the Prospectus.

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 initial investment in the ‘R’ shares is
£100. The minimum subsequent transaction size is
£100 and the minimum holding is £25. The
minimum initial investment in the ‘I shares is

£100,000. The minimum subsequent transaction
size is £10,000 and the minimum holding 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 Sub-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 Sub-fund for the benefit
of shareholders and will become part of the
property of the Sub-fund.

Revenue

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

Tax

Capital gains

Authorised funds are currently exempt from
capital gains tax on the disposal of their
investments. UK residents who are individuals or
trusts may be liable to UK taxation of capital gains
arising from the sale or other disposal of shares
in the Sub-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 Sub-fund.
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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 will pay
8.75% income tax on dividends received in excess
of the dividend allowance, higher rate taxpayers
will pay 33.75% income tax, and additional rate
taxpayers will 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 non-franked 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
advisor.

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 ring-fence 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 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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Directory

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

Minerva Money Management Limited
17a Shirwell Crescent

Furzton Lake

Milton Keynes

MK4 1GA

(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
6th Floor

9 Appold Street

London

EC2A 2AP
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