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Authorised status

YFS Vermeer Partners Portfolio Funds (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 Collective Investment Scheme
Sourcebook (the ‘COLL Sourcebook’) issued by the Financial Conduct Authority (‘FCA’). The YFS Vermeer
Ptnrs Growth Fund and YFS Vermeer Ptnrs Portfolio Fund are the Sub-funds currently available for
investment. The YFS Vermeer Ptnrs Income Fund and YFS Vermeer Ptnrs Conservative Fund are still yet
to launch within the umbrella.

The individual Sub-funds (the ‘Sub-funds’) are Undertakings for Collective Investments in Transferable
Securities (‘UCITS’) 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.

No Sub-funds had holdings in any other Sub-funds of the Company at the end of the year.

Approval of the interim report by the Authorised Corporate Director (‘ACD’)
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In accordance with the requirements of a UCITS which complies with the FCA COLL Sourcebook
4.5.8B R, | hereby approve the report on behalf of Yealand Fund Services Limited for the six months
ended 30 June 2025.

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

29 August 2025
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as at 30 June 2025
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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 31 December 2024.
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Investment objective and policy
The objective of the YFS Vermeer Ptnrs Growth Fund (the ‘Sub-fund’) is to provide capital growth
for investors with a time horizon of five years (net of fees).

The investment policy by which the Sub-fund will seek to achieve its objective is to invest in a
diversified global portfolio of equities (65% to 100%) and bonds (0% to 35%) either directly or
indirectly. The equity allocation may be cut towards the bottom of the range in responding and
managing macroeconomic conditions. The Sub-fund may invest in alternative assets (0% to 35%
indirectly) that may include Collective Investment Schemes (‘CIS’) that invest indirectly in real estate
or in commodities. The Sub-fund may also invest in warrants, money market instruments, cash, near
cash and deposits.

The Sub-fund is actively managed and has, with the exception of the above noted restrictions, 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 Sub-fund
depending on their view of market conditions and the assets which it believes are most likely to achieve
the Sub-fund’s investment objective.

Indirect investment in equities and bonds will be achieved by investing in regulated CIS, exchange
traded funds, investment trusts or structured products (products which usually offer a fixed-term
pre-defined return linked to the performance of a range of assets or indices) or a combination of
each. The Sub-fund 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.

Derivatives and forward currency transactions will only be used for the purposes of efficient portfolio
management, including hedging.

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 Sub-fund, shareholders may compare the Sub-fund’s
performance against the Investment Association’s Flexible Investment 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 Company’s Prospectus.

Target market

The Sub-fund is suitable for an investor seeking to achieve capital growth who is committed to a
mid term investment in the Sub-fund (a minimum of five years). The Sub-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 Sub-fund; or

- with a short-term (less than five years) investment horizon.

Investment manager

The investment manager to the Sub-fund is Vermeer Investment Management Limited t/a Vermeer
Partners.

Distribution

All shareholders own Accumulation and/or Income shares, which entitle them to a share in any
distribution of income made by the Sub-fund. Normal distribution dates are 31 May, 31 August,
30 November and end of February for income accrued as at 31 March, 30 June, 30 September and
31 December respectively.
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Sub-fund information
continued

Annual Management Charge (‘AMC’)

The AMC fee contains a tiered ACD fee ranging from 0.04% down to 0.01% depending on NAV size,
subject to minimum annual fee of £15,525%*. Also an Administration fee ranging from 0.06% down to
0.01% depending on NAV size, subject to a minimum fee of £25,875*. The Investment manager fee
is charged at 1.00% for the ‘A" and ‘1’ share classes and 0.75% for the ‘B’ and ‘2’ share classes.

*The minimum charge will be subject to an annual increase on 1 January each year at the rate of
the prevailing UK Retail Prices Index.
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Investment manager report
for the six months ended 30 June 2025
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Over the period from 1January 2025 to 30 June 2025, the Sub-fund returned +0.21%.
The estimated historic dividend yield on the portfolio is 2.44%.

Global markets continued to grind higher. Since we cautioned against going ‘all-in’ on the US late
last year, European equities have outperformed US markets year-to-date. Political developments
have helped: since Donald Trump’s re-election in November and the CDU/ CSU victory in Germany’s
February elections, led by Friedrich Merz, there is a sense of renewed policy clarity on the continent.
Germany’s constitutional debt brake, which mandates a largely balanced central government
budget, is now set for reform. The proposed modification will create fiscal space equivalent to
approximately 0.7% of Gross Domestic Product (‘GDP’). German stock indices are up over 30% since
the start of the year.

But while this provides some flexibility at the margin, it’s unlikely to fundamentally alter Germany’s
and — more broadly — Europe’s economic trajectory which may well return to its prior trend. There
are still significant structural headwinds in Europe: weak demographics, low investment and
productivity, rising competition with China and a trailing position in the global technology race. It is
all very well Germany looking to borrow and spend but, as one example, Spain, another major
European economy, declined to sign NATO’s spending deal illustrating how disparate Europe remains.
And while Donald Trump looks to have succeeded in his aim to get most of his allies to spend more
on their own defence, Europe’s defence spending focuses heavily on imports rather than domestically
produced goods and so is unlikely to have a pronounced growth multiplier. At the same time, Europe’s
export-oriented growth model will be curtailed by the rise in global protectionism.

As sterling-based investors, there is another major factor to consider: the US dollar. More than
equity or bond markets, it is the world’s reserve currency that is feeling the full impact of Donald
Trump 2.0’s policies. Uncertainty around tariffs — oscillating positions that ultimately point to higher
trade barriers — has dampened inward investment into the US. At the same time, threats to the US
Federal Reserve’s independence, coupled with a ballooning fiscal deficit (the ‘Big, Beautiful Bill’ is
estimated to add $3.3 trillion to the deficit), are fuelling investor concerns. Finally, capital flows from
the US — no doubt exacerbated by Donald Trump’s proposed 3.5% tax on remittances by foreign
workers — is contributing to a weaker dollar.

So far, the administration appears to be getting what it wants: the trade-weighted dollar has dropped
to a three-year low. However, the dollar remains the world’s reserve currency and is the most widely
used currency for international trade and foreign exchange. Although its safe-haven status has been
called into question in recent months, we may be somewhat closer to a floor as we end the first
half of the year. We feel more confident saying that from a sterling perspective given the UK’s own
parlous fiscal position.

Finally, it would be remiss not to mention geopolitics over the last six months. Escalating tensions
between Israel and Iran resulted in all-out missile attacks followed by, even more alarmingly, a US
targeted airstrike against Iranian nuclear facilities. Yet stock markets, and even the price of ail,
remained remarkably sanguine. Although a form of ceasefire has now been agreed, we do need to
remain alert to the threat that global instability can pose.

US equities have rebounded sharply since April, but we do not believe this signals a return to US
exceptionalism — or, to borrow the words of Sir Edward Grey, that “the lamps are going out in
Europe”. While the US continues to represent a significant portion of our portfolio, we remain well-
diversified across growth and value styles, asset classes, sectors, and regions. Our equity allocation
currently trades at 19x forward earnings, falling to 17x the following year — broadly in line with
global equity indices. As such, we do not believe we are overly tilted towards either growth or value.

In an increasingly uncertain world, we find that few asset classes adequately reflect this uncertainty
— perhaps with the exception of the bond market. That is why we continue to maintain a diversified
portfolio. Many of our strongest investment ideas remain US based, but Europe and the UK still play
an important role.
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Investment manager report
for the six months ended 30 June 2025
continued

Portfolio activity
Over the last six months, we made several changes to the portfolio and equity exposure (a broad —
and to an extent crude — measure of overall risk) continued to creep up.

We exited a long-term favourite, Compass Group, on valuation grounds having seen the shares
appreciate materially over time. We also sold Toyota Motor in early March due to increasing
concerns about the potential impact of tariffs on the company’s profit margins.

We switched the holding in the Jupiter Japan Income Fund into the Alma Capital Investment Funds -
Alma Eikoh Japan Large Cap Equity Fund. We have met the Alma Eikoh team several times over the
past year and have been consistently impressed by their investment process, disciplined philosophy
and long-term track record.

In what proved to be a challenging half-year period for timing entry-points, we initiated new
positions in Schneider Electric, Accenture, Sumitomo Mitsui Financial Group, KLA and Heptagon
Fund ICAV - Driehaus US Small Cap Equity Fund.

We exited our positions in Zimmer Biomet Holdings and Supermarket Income REIT.

We reduced the holding in IBM which has performed very well for us since we bought it last year
but is now trading on a higher rating for what is still a slower expected growth rate.

The portfolio benefited from takeover approaches for both Bilfinger Berger Global Infrastructure
SICAV (BBGI) and Urban Logistics REIT.

Vermeer Investment Management Limited t/a Vermeer Partners
25 July 2025
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Page 8

All prices quoted are based on bid price

Net asset value Shares Net asset value Operating

(‘NAV’) in issue per share (p) charges

‘A’ Accumulation share £721,740 665,094 108.52 1.38%
‘B’ Accumulation share £292,080 268,326 108.85 1.13%
‘1’ Accumulation share £27,218,948 25,082,625 108.52 1.38%
‘1’ Income share £1,624,709 1,558,750 104.23 1.38%
2’ Accumulation share £1,551,267 1,425,104 108.85 1.13%

Key Investor Information Document (‘KIID’) risk and reward profile

The numerical risk and reward indicator as published in the latest KIID is in category 4 (2024:
category 5).

For more information on the Sub-fund risk and reward profile please refer to the most up to date
KIID which is available at www.yealand.com.
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Holding

649,135
369,297

8,362

1,214
1,406
6,587
2,551

1,806

2,828

1,397

12,015

2,187
20,663
33,500

6,790

4,554

2,284

16,582
11,552
2,163

546

1,549

2,295
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Investment

DEBT SECURITIES - 3.98% (3.83%)

Sterling Denominated Bonds - 3.98% (3.83%)

UK Treasury 0.125% 30/01/2026

UK Treasury Index Linked 0.125% 22/03/2029

TOTAL DEBT SECURITIES

EQUITIES - 73.19% (73.28%)

Europe (ex UK) - 14.00% (10.75%)
Denmark - 1.35% (1.16%)
Novo Nordisk ‘B’

France - 5.96% (4.79%)
L'Oréal

LVMH

Sanofi

Schneider Electric

Germany - 1.08% (1.07%)
Siemens

Ireland - 1.96% (0.00%)
Accenture ‘A’

Netherlands - 2.59% (2.58%)
ASML Holding

Switzerland - 1.06% (1.15%)
BB Biotech

Total Europe (ex UK)

Japan - 5.24% (4.35%)

Keyence

Sony

Sumitomo Mitsui Financial Group

United States - 26.26% (26.92%)
Alphabet ‘A’

Amazon.com

Amgen

Bristol-Myers Squibb
Freeport-McMoRan

IBM

KLA

Linde

Microsoft

Market % of total
value £000 net assets
638 2.03
613 1.95
1,251 3.98
423 1.35
378 1.20
537 1.71
465 1.48
494 1.57
1,874 5.96
338 1.08
615 1.96
813 2.59
333 1.06
4,396 14.00
640 2.04
390 1.24
615 1.96
1,645 5.24
871 2.77
727 2.31
464 1.48
559 1.78
365 1.16
464 1.48
356 1.13
529 1.68
831 2.65
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continued

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

EQUITIES - 73.19% (73.28%) - continued
United States - 26.26% (26.92%) - continued

10,284 Nike ‘B’ 532 1.69
15,029 Occidental Petroleum 460 1.47
370,487 Schiehallion Fund 312 0.99
6,537 The Walt Disney Company 590 1.88
1,839 Thermo Fisher Scientific 543 1.73
2,500 Visa ‘A’ 646 2.06
8,249 26.26

United Kingdom - 27.69% (31.26%)

110,753 Ashoka India Equity Investment Trust 311 0.99
14,687 Ashtead Group 685 2.18
93,011 Ashtead Technology Holdings 411 1.31
61,285 Balfour Beatty 320 1.02
20,224 Diageo 370 1.18
14,483 Experian 543 1.73
12,229 Halma 391 1.24

306,161 Odyssean Investment Trust 481 1.53
59,685 Prudential 545 1.74
10,978 Reckitt Benckiser Group 544 1.73
18,838 Rio Tinto 800 2.55
64,038 Scottish Mortgage Investment Trust 662 2.11

580,922 Sequoia Economic Infrastructure Income Fund 473 1.51
23,027 Shell 588 1.87

361,574 Starwood European Real Estate Finance 315 1.00

492,046 Taylor Maritime Investments 320 1.02
13,372 Unilever 591 1.88

478,385 VH Global Sustainable Energy Opportunities 347 1.10

8,697 27.69
TOTAL EQUITIES 22,987 73.19

COLLECTIVE INVESTMENT SCHEMES - 20.62% (18.50%)

Asia Pacific excluding Japan - 4.99% (5.30%)
350,299 Federated Hermes Investment Funds plc - Federated Hermes

Asia Ex-Japan Equity Fund ‘F2’ GBP (Inc) 942 3.00

4,017 Prusik Umbrella UCITS Fund plc - Prusik Asian Equity Income
Fund ‘U’ GBP Unhedged (Inc) 624 1.99
1,566 4.99

Global Emerging Markets - 1.99% (2.00%)
4,612 Ashoka WhiteOak ICAV - Ashoka WhiteOak Emerging Markets
Equity Fund ‘A” USD (Acc) 624 1.99
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Portfolio statement
as at 30 June 2025
continued

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

COLLECTIVE INVESTMENT SCHEMES - 20.62% (18.50%)
- continued
Global High Yield Bond - 1.40% (1.33%)
402,240 IFSL Church House Investment Grade Fixed Interest XL Units (Inc) 440 1.40

Japan - 3.91% (3.87%)
6,047 Alma Capital Investment Funds - Alma Eikoh Japan Large Cap

Equity Fund ‘I’ GBP (Inc) 618 1.97

4,050 The Independent UCITS Platform - Zennor Japan Fund ‘I’ GBP
(Acc) 610 1.94
1,228 391

North America - 1.92% (1.97%)
3,621 Findlay Park Funds ICAV - Findlay Park American Fund ‘I’ GBP
(Inc) 605 1.92

North America Smaller Companies - 1.54% (0.00%)
5,154 Heptagon Fund ICAV - Driehaus US Small Cap Equity Fund ‘SGB’
GBP (Acc) 483 1.54

Short Term Money Market - 3.97% (3.00%)
1,248,000 Institutional Cash Series plc - BlackRock ICS Sterling Liquidity

Fund ‘Premier’ GBP (Inc) 1,248 3.97
Specialist - 0.90% (1.03%)

1,225 Invesco Physical Gold ETC (Acc) 283 0.90

TOTAL COLLECTIVE INVESTMENT SCHEMES 6,477 20.62

PROPERTY - 0.00% (1.83%)
United Kingdom - 0.00% (1.83%)

Portfolio of investments 30,715 97.79
Net other assets 694 2.21
Net assets 31,409 100.00
Summary portfolio of investments Market % of

value £°000 investments
Debt securities 1,251 4.07
Equities 22,987 74.84
Collective investment schemes 6,477 21.09
Portfolio of investments 30,715 100.00

Figures in brackets refer to the proportion of the Sub-fund invested in the equivalent investments as at 31 December 2024.
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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for the six months ended 30 June 2025

16 October 2023
30 June 2025 to 30 June 2024
£'000 £'000 £'000 £°000
Income
Net capital (losses)/gains (217) 2,021
Revenue 459 455
Expenses (194) (215)
Net revenue before taxation 265 240
Taxation (21) (24)
Net revenue after taxation 244 216
Total return before distributions 27 2,237
Distributions (420) (403)
Change in net assets attributable
to shareholders from investment
activities (393) 1,834
Statement of change in net assets attributable to shareholders (unaudited)
16 October 2023
30 June 2025 to 30 June 2024
£000 £000 £000 £000
Opening net assets attributable
to shareholders 32,660 -
Amounts receivable on issue
of shares 2,678 27,882
Amounts payable on cancellation
of shares (3,927) (353)
(1,249) 27,529
Change in net assets attributable
to shareholders from investment
activities (see above) (393) 1,834
Retained distribution on accumulation
shares 391 400
Closing net assets attributable
to shareholders

Page 12
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Balance sheet (unaudited)
as at 30 June 2025

30 June 2025 31 December 2024
£'000 £'000
Assets:
Investments 30,715 31,825
Current assets
Debtors 49 8
Cash and bank balances 687 916
736 924
Total assets 31,451 32,749
Liabilities:
Creditors:
Distributions payable (8) (8)
Other creditors (34) (81)
Total liabilities (42) (89)

Net assets attributable to shareholders 31,409 32,660
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Distribution tables
for the six months ended 30 June 2025 in pence per share

First dividend

Group 1 shares - Shares purchased prior to 1 January 2025
Group 2 shares - Shares purchased from 1 January 2025 to 31 March 2025
Allocated/  Allocated/

paid on paid on

Net 30 May 31 May

revenue Equalisation 2025 2024

Accumulation shares ‘A’* Group 1 0.8481 - 0.8481 0.9249
Group 2 0.8481 - 0.8481 0.9249

Accumulation shares ‘B’ Group 1 0.8498 - 0.8498 n/a
Group 2 0.8498 - 0.8498 n/a

Accumulation shares ‘1’ Group 1 0.8481 - 0.8481 n/a
Group 2 0.4975 0.3506 0.8481 n/a

Accumulation shares 2°  Group 1 0.8498 - 0.8498 n/a
Group 2 0.4448 0.4050 0.8498 n/a

Income shares ‘A’* Group 1 n/a n/a n/a 0.9261
Group 2 n/a n/a n/a 0.9261

Income shares ‘1’ Group 1 0.8242 - 0.8242 n/a
Group 2 0.8242 - 0.8242 n/a

Second dividend

Group 1 shares - Shares purchased prior to 1 April 2025
Group 2 shares - Shares purchased from 1 April 2025 to 30 June 2025
Allocation/  Allocated/

payable on paid on

Net 29 August 30 August

revenue Equalisation 2025 2024

Accumulation shares ‘A’* Group 1 0.5842 - 0.5842 0.6743
Group 2 0.5842 - 0.5842 0.6743

Accumulation shares ‘B’ Group 1 0.5858 - 0.5858 0.3236
Group 2 0.5858 - 0.5858 0.3236

Accumulation shares ‘1’ Group 1 0.5842 - 0.5842 n/a
Group 2 0.1829 0.4013 0.5842 n/a

Accumulation shares 2°  Group 1 0.5858 - 0.5858 n/a
Group 2 0.2277 0.3581 0.5858 n/a

Income shares ‘A’* Group 1 n/a n/a n/a 0.6689
Group 2 n/a n/a n/a 0.6689

Income shares ‘1’ Group 1 0.5642 - 0.5642 n/a
Group 2 0.5642 - 0.5642 n/a

*The Sub-fund had an extended period end and paid an additional distribution from launch to 31 December
2023 of 0.1104 on both the ‘A’ share classes. On 11 October 2024 Income shares ‘A’ were converted to Income
share ‘1°.

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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Investment objective and policy
The objective of the YFS Vermeer Ptnrs Portfolio Fund (the ‘Sub-fund’) is to provide capital growth
as well as generating an income for investors with a five year time horizon (net of fees).

The investment policy by which the Sub-fund will seek to achieve its objective is to invest in a
diversified global portfolio of equities (50% to 75%) and bonds (0% to 25%) either directly or
indirectly. The equity allocation may be cut towards the bottom of the range in responding and
managing macroeconomic conditions. The Sub-fund may invest in alternative assets (0% to 25%
indirectly) that may include Collective Investment Schemes (‘CIS’) that invest indirectly in real estate
or in commodities. The Sub-fund may also invest in warrants, money market instruments, cash, near
cash and deposits.

The Sub-fund is actively managed and has, with the exception of the above noted restrictions, 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 Sub-fund
depending on their view of market conditions and the assets which it believes are most likely to achieve
the Sub-fund’s investment objective.

Indirect investment in equities and bonds will be achieved by investing in regulated CIS, exchange
traded funds, investment trusts or structured products (products which usually offer a fixed-term
pre-defined return linked to the performance of a range of assets or indices) or a combination of
each. The Sub-fund 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.

Derivatives and forward currency transactions will only be used for the purposes of efficient portfolio
management, including hedging.

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 Sub-fund, shareholders may compare the Sub-fund’s
performance against the Investment Association’s Mixed Investment 40-85% Shares 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 Company’s Prospectus.

Target market

The Sub-fund is suitable for an investor seeking to achieve growth in capital and income who is
committed to a mid term investment in the Sub-fund (a minimum of five years). The Sub-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 Sub-fund; or

- with a short-term (less than five years) investment horizon.

Investment manager

The investment manager to the Sub-fund is Vermeer Investment Management Limited t/a Vermeer
Partners.

Distribution

All shareholders own Accumulation and/or Income shares, which entitle them to a share in any
distribution of income made by the Sub-fund. Normal distribution dates are 31 May, 31 August,
30 November and end of February for income accrued as at 31 March, 30 June, 30 September and
31 December respectively.
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Sub-fund information
continued

Annual Management Charge (‘AMC’)

The AMC fee contains a tiered ACD fee ranging from 0.04% down to 0.01% depending on NAV size,
subject to minimum annual fee of £15,525%*. Also an Administration fee ranging from 0.06% down to
0.01% depending on NAV size, subject to a minimum fee of £25,875%*. The Investment manager fee
is charged at 1.00% for the ‘A" and ‘1’ share classes and 0.75% for the ‘B’ and ‘2’ share classes.

*The minimum charge will be subject to an annual increase on 1 January each year at the rate of
the prevailing UK Retail Prices Index.
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Investment manager report
for the six months ended 30 June 2025
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Over the period from 1 January 2025 to 30 June 2025, the Sub-fund returned +1.75%. The IA Mixed
Investment 40-85% Shares Sector returned +2.59%.

The estimated historic dividend yield on the portfolio is 3.05%.

Global markets continued to grind higher. Since we cautioned against going ‘all-in’ on the US late
last year, European equities have outperformed US markets year-to-date. Political developments
have helped: since Donald Trump’s re-election in November and the CDU/ CSU victory in Germany’s
February elections, led by Friedrich Merz, there is a sense of renewed policy clarity on the continent.
Germany’s constitutional debt brake, which mandates a largely balanced central government
budget, is now set for reform. The proposed modification will create fiscal space equivalent to
approximately 0.7% of Gross Domestic Product (‘GDP’). German stock indices are up over 30% since
the start of the year.

But while this provides some flexibility at the margin, it’s unlikely to fundamentally alter Germany’s
and — more broadly — Europe’s economic trajectory which may well return to its prior trend. There
are still significant structural headwinds in Europe: weak demographics, low investment and
productivity, rising competition with China and a trailing position in the global technology race. It is
all very well Germany looking to borrow and spend but, as one example, Spain, another major
European economy, declined to sign NATO’s spending deal illustrating how disparate Europe remains.
And while Donald Trump looks to have succeeded in his aim to get most of his allies to spend more
on their own defence, Europe’s defence spending focuses heavily on imports rather than domestically
produced goods and so is unlikely to have a pronounced growth multiplier. At the same time, Europe’s
export-oriented growth model will be curtailed by the rise in global protectionism.

As sterling-based investors, there is another major factor to consider: the US dollar. More than
equity or bond markets, it is the world’s reserve currency that is feeling the full impact of Donald
Trump 2.0’s policies. Uncertainty around tariffs — oscillating positions that ultimately point to higher
trade barriers — has dampened inward investment into the US. At the same time, threats to the US
Federal Reserve’s independence, coupled with a ballooning fiscal deficit (the ‘Big, Beautiful Bill’ is
estimated to add $3.3 trillion to the deficit), are fuelling investor concerns. Finally, capital flows from
the US — no doubt exacerbated by Trump’s proposed 3.5% tax on remittances by foreign workers —
is contributing to a weaker dollar.

So far, the administration appears to be getting what it wants: the trade-weighted dollar has dropped
to a three-year low. However, the dollar remains the world’s reserve currency and is the most widely
used currency for international trade and foreign exchange. Although its safe-haven status has been
called into question in recent months, we may be somewhat closer to a floor as we end the first
half of the year. We feel more confident saying that from a sterling perspective given the UK’s own
parlous fiscal position.

Finally, it would be remiss not to mention geopolitics over the last six months. Escalating tensions
between Israel and Iran resulted in all-out missile attacks followed by, even more alarmingly, a US
targeted airstrike against Iranian nuclear facilities. Yet stock markets, and even the price of ail,
remained remarkably sanguine. Although a form of ceasefire has now been agreed, we do need to
remain alert to the threat that global instability can pose.

US equities have rebounded sharply since April, but we do not believe this signals a return to US
exceptionalism — or, to borrow the words of Sir Edward Grey, that “the lamps are going out in
Europe”. While the US continues to represent a significant portion of our portfolio, we remain well-
diversified across growth and value styles, asset classes, sectors, and regions. Our equity allocation
currently trades at 19x forward earnings, falling to 17x the following year — broadly in line with
global equity indices. As such, we do not believe we are overly tilted towards either growth or value.

In an increasingly uncertain world, we find that few asset classes adequately reflect this uncertainty
— perhaps with the exception of the bond market. That is why we continue to maintain a diversified
portfolio. Many of our strongest investment ideas remain US based, but Europe and the UK still play
an important role.
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Investment manager report
for the six months ended 30 June 2025
continued

Portfolio activity
Over the last six months, we made several changes to the portfolio and equity exposure (a broad —
and to an extent crude — measure of overall risk) continued to creep up.

We exited a long-term favourite, Compass Group, on valuation grounds having seen the shares
appreciate materially over time. We also sold Toyota Motor in early March due to increasing
concerns about the potential impact of tariffs on the company’s profit margins.

We switched the holding in the Jupiter Japan Income Fund into the Alma Capital Investment Funds -
Alma Eikoh Japan Large Cap Equity Fund. We have met the Alma Eikoh team several times over the
past year and have been consistently impressed by their investment process, disciplined philosophy
and long-term track record.

In what proved to be a challenging half-year period for timing entry-points, we initiated new
positions in Schneider Electric, Accenture, Sumitomo Mitsui Financial Group, KLA and Heptagon
Fund ICAV -Driehaus US Small Cap Equity Fund.

We exited our positions in Zimmer Biomet Holdings, Supermarket Income REIT and the CG Portfolio
Fund plc - Real Return Fund.

We reduced the holding in IBM which has performed very well for us since we bought it last year
but is now trading on a higher rating for what is still a slower expected growth rate.

The portfolio benefited from takeover approaches for both Bilfinger Berger Global Infrastructure
SICAV (BBGI) and Urban Logistics REIT. We used cash proceeds from these to initiate a new position
in another infrastructure fund, International Public Partnerships (‘INPP’). INPP is a quality set of
social/core infrastructure assets that we first bought on a 20%+ discount to NAV and a 7% dividend
yield that has consistently grown over almost 20 years.

Vermeer Investment Management Limited t/a Vermeer Partners
25 July 2025
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Net asset value and shares in issue for the six months ended 30 June 2025
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All prices quoted are based on bid price

Net asset value Shares Net asset value Operating

(‘NAV’) in issue per share (p) charges

‘A’ Accumulation share £518,661 471,092 110.10 1.37%
‘A’ Income share £1,096,995 1,046,737 104.80 1.37%
‘B’ Accumulation share £319,600 300,000 106.53 1.12%
‘1’ Accumulation share £17,477,989 15,874,729 110.10 1.37%
‘1’ Income share £10,271,383 9,800,805 104.80 1.37%
‘2’ Accumulation share £1,784,414 1,674,984 106.53 1.12%
‘2’ Income share £2,898,015 2,755,016 105.19 1.12%

Key Investor Information Document (‘KIID’) risk and reward profile

The numerical risk and reward indicator as published in the latest KIID is in category 4 (2024:
category 5).

For more information on the Sub-fund risk and reward profile please refer to the most up to date
KIID which is available at www.yealand.com.
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as at 30 June 2025
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Holding

856,391
684,724
535,268

695,000
674,000

510,730

699,985
420,850
839,281
408,009

5,972

1,344
1,526
7,009
1,814

1,961

2,352

870

Investment Market % of total
value £'000 net assets
DEBT SECURITIES - 10.02% (9.16%)
Sterling Denominated Bonds - 7.14% (6.07%)
UK Treasury 4.25% 07/12/2027 868 2.53
UK Treasury 4.25% 07/06/2032 691 2.02
UK Treasury Index Linked 0.125% 22/03/2029 889 2.59
2,448 7.14
United States Dollar Denominated Bonds - 2.88% (3.09%)
Apple 3% 13/11/2027 496 1.44
Pfizer Investment Enterprises 4.45% 19/05/2028 494 1.44
990 2.88
TOTAL DEBT SECURITIES 3,438 10.02
EQUITIES - 63.75% (65.25%)
Asia and Australasia - 0.97% (1.02%)
Hong Kong - 0.97% (1.02%)
Taylor Maritime Investments 332 0.97
Total Asia and Australasia 332 0.97
Europe (ex UK) - 17.73% (16.27%)
Channel Islands - 6.47% (4.13%)
International Public Partnerships 832 2.42
Schiehallion Fund 354 1.03
Sequoia Economic Infrastructure Income Fund 683 1.99
Starwood European Real Estate Finance 355 1.03
2,224 6.47
Denmark - 0.88% (0.77%)
Novo Nordisk 302 0.88
France - 5.37% (4.76%)
L'Oréal 419 1.22
LVMH 582 1.69
Sanofi 495 1.44
Schneider Electric 352 1.02
1,848 5.37
Germany - 1.07% (0.95%)
Siemens 367 1.07
Ireland - 1.49% (0.00%)
Accenture ‘A’ 512 1.49
Luxembourg - 0.00% (3.06%)
Netherlands - 1.47% (1.56%)
ASML Holding 506 1.47
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Portfolio statement
as at 30 June 2025
continued

Holding Investment Market % of total
value £°000 net assets
EQUITIES - 63.75% (65.25%) - continued
Europe (ex UK) - 17.73% (16.27%) - continued
Switzerland - 0.98% (1.04%)
12,216 BB Biotech 338 0.98
Total Equity Europe (ex UK) 6,097 17.73
Japan - 4.10% (4.20%)

1,764 Keyence 516 1.50
21,260 Sony 401 1.17
26,800 Sumitomo Mitsui Financial Group 493 1.43

Total Japan 1,410 4.10
North America - 19.80% (20.72%)
United States - 19.80% (20.72%)

4,738 Alphabet ‘A’ 608 1.77

3,989 Amazon.com 637 1.85

2,356 Amgen 479 1.39
16,837 Bristol-Myers Squibb 567 1.65
12,879 Freeport-McMoRan 406 1.18

1,599 IBM 343 1.00

393 KLA 256 0.74

1,223 Linde 418 1.22

2,166 Microsoft 784 2.28

7,649 Nike ‘B’ 396 1.15
14,976 Occidental Petroleum 458 1.33

5,964 The Walt Disney Company 538 1.57

1,454 Thermo Fisher Scientific 429 1.25

1,885 Visa ‘A 487 1.42

Total North America 6,806 19.80
United Kingdom - 21.15% (23.04%)
123,564 Ashoka India Equity Investment Trust 347 1.01

7,669 Ashtead Group 358 1.04
82,179 Ashtead Technology Holdings 363 1.06
68,590 Balfour Beatty 358 1.04

1,049,733 BioPharma Credit Fund 674 1.96
18,233 Diageo 333 0.97
10,818 Experian 406 1.18
10,962 Halma 351 1.02

227,236 Odyssean Investment Trust 357 1.04
40,747 Prudential 372 1.08

8,550 Reckitt Benckiser Group 424 1.23
16,129 Rio Tinto 685 1.99
53,493 Scottish Mortgage Investment Trust 553 1.61
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Portfolio statement
as at 30 June 2025
continued

Holding

19,450
11,041
969,227

322,383

3,337

5,080

785,231

6,810

4,543

2,470

3,595

3,748

1,013,000
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Investment Market % of total
value £000 net assets
EQUITIES - 63.75% (65.25%) - continued
United Kingdom - 21.15% (23.04%) - continued
Shell 497 1.45
Unilever 488 1.42
VH Global Sustainable Energy Opportunities Fund 704 2.05
Total United Kingdom 7,270 21.15
TOTAL EQUITIES 21,915 63.75
COLLECTIVE INVESTMENT SCHEMES - 20.54% (18.93%)
Asia Pacific Excluding Japan - 4.03% (4.02%)
Federated Hermes Investment Funds plc - Hermes Asia
Ex-Japan Equity ‘F2’ GBP (Inc) 867 2.52
Prusik Umbrella UCITS Fund plc - Prusik Asian Equity Income
Fund ‘U’ Sterling Unhedged (Inc) 518 1.51
1,385 4.03
Global Corporate Bond - 0.00% (2.50%)
Global Emerging Markets - 2.00% (2.04%)
Ashoka WhiteOak ICAV - Ashoka WhiteOak Emerging Markets
Equity Fund ‘A’ USD (Acc) 687 2.00
Global High Yield Bond - 2.50% (2.47%)
IFSL Church House Investment Grade Fixed Interest Fund XL
Units (Inc) 860 2.50
Japan - 4.02% (3.67%)
Alma Capital Investment Funds - Alma Eikoh Japan Large Cap
Equity Fund ‘I’ GBP (Inc) 696 2.03
The Independent UCITS Platform - Zennor Japan Fund ‘I’ GBP
(Acc) 684 1.99
1,380 4.02
North America - 2.18% (2.25%)
Findlay Park Funds ICAV - Findlay Park American Fund ‘I’ GBP
(Inc) 413 1.20
iShares plc - iShares $ Treasury Bond 1-3yr UCITS ETF USD (Inc) 338 0.98
751 2.18
North American Smaller Companies - 1.02% (0.00%)
Heptagon Fund ICAV - Driehaus US Small Cap Equity Fund ‘SGB’
GBP (Acc) 351 1.02
Short Term Money Market - 2.95% (0.00%)
Institutional Cash Series plc - BlackRock ICS Sterling Liquidity
Fund ‘Premier’ GBP (Inc) 1,013 2.95
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Portfolio statement
as at 30 June 2025
continued

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

COLLECTIVE INVESTMENT SCHEMES - 20.54% (18.93%)

- continued
Specialist - 1.84% (1.98%)

2,733 Invesco Physical Gold ETC (Acc) 631 1.84
TOTAL COLLECTIVE INVESTMENT SCHEMES 7,058 20.54

PROPERTY - 2.01% (4.26%)
United Kingdom - 2.01% (4.26%)

216,968 LondonMetric Property 692 2.01
TOTAL PROPERTY 692 2.01
Portfolio of Investments 33,103 96.32
Net other assets 1,264 3.68
Net assets 34,367 100.00
Summary portfolio of investments Market % of

value £°000 investments
Debt securities 3,438 10.39
Equities 21,915 66.20
Collective investment schemes 7,058 21.32
Property 692 2.09
Portfolio of investments 33,103 100.00

Figures in brackets refer to the proportion of the Sub-fund invested in the equivalent investments as at 31 December 2024.
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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16 October 2023
30 June 2025 to 30 June 2024
£000 £'000 £'000 £'000
Income
Net capital gains 124 1,751
Revenue 596 513
Expenses (199) (210)
Net revenue before taxation 397 303
Taxation (29) (20)
Net revenue after taxation 378 283
Total return before distributions 502 2,034
Distributions (546) (461)
Change in net assets attributable
to shareholders from investment
activities (44) 1,573
Statement of change in net assets attributable to shareholders (unaudited)
for the six months ended 30 June 2025
16 October 2023
30 June 2025 to 30 June 2024
£000 £'000 £'000 £'000
Opening net assets attributable
to shareholders 32,216 -
Amounts receivable on issue
of shares 5,599 27,434
Amounts payable on cancellation
of shares (3,728) (1,009)
1,871 26,425
Change in net assets attributable
to shareholders from investment
activities (see above) (44) 1,573
Retained distribution on accumulation
shares 324 273
Closing net assets attributable
to shareholders 34,367
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Balance sheet (unaudited)
as at 30 June 2025

30 June 2025 31 December 2024
£'000 £000
Assets:
Investments 33,103 31,444
Current assets:
Debtors 118 22
Cash and bank balances 1,292 884
1,410 906
Total assets 34,513 32,350
Liabilities:
Creditors:
Distributions payable (104) (95)
Other creditors (42) (39)
Total liabilities (146) (134)

Net assets attributable to shareholders 34,367 32,216
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Distribution tables
for the six months ended 30 June 2025 in pence per share
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First dividend
Group 1 shares - Shares purchased prior to 1 January 2025
Group 2 shares - Shares purchased from 1 January 2025 to 31 March 2025
Allocated/  Allocated/

paid on paid on

Net 30 May 31 May

revenue Equalisation 2025 2024

Accumulation shares ‘A’* Group 1 0.9541 - 0.9541 1.0455
Group 2 0.9541 - 0.9541 1.0455

Accumulation shares ‘B’* Group 1 0.9461 - 0.9461 0.8623
Group 2 0.9461 - 0.9461 0.8623

Accumulation shares ‘1’ Group 1 0.9541 - 0.9541 n/a
Group 2 0.4450 0.5091 0.9541 n/a

Accumulation shares 2°  Group 1 0.9461 - 0.9461 n/a
Group 2 0.9461 - 0.9461 n/a

Income shares ‘A’* Group 1 0.9383 - 0.9383 1.0514
Group 2 0.9383 - 0.9383 1.0514

Income shares ‘1’ Group 1 0.9383 - 0.9383 n/a
Group 2 0.6905 0.2478 0.9383 n/a

Income shares ‘2’ Group 1 0.9302 - 0.9302 n/a
Group 2 0.8302 0.1000 0.9302 n/a

Second dividend
Group 1 shares - Shares purchased prior to 1 April 2025
Group 2 shares - Shares purchased from 1 April 2025 to 30 June 2025
Allocation/  Allocated/

payable on paid on

Net 29 August 30 August

revenue Equalisation 2025 2024

Accumulation shares ‘A’* Group 1 0.7959 - 0.7959 0.7270
Group 2 0.7959 - 0.7959 0.7270

Accumulation shares ‘B’* Group 1 0.7698 - 0.7698 0.7015
Group 2 0.7698 - 0.7698 0.7015

Accumulation shares ‘1’ Group 1 0.7959 - 0.7959 n/a
Group 2 0.3003 0.4956 0.7959 n/a

Accumulation shares 2 Group 1 0.7698 - 0.7698 n/a
Group 2 0.3767 0.3931 0.7698 n/a

Income shares ‘A’* Group 1 0.7632 - 0.7632 0.7152
Group 2 0.7632 - 0.7632 0.7152

Income shares ‘1’ Group 1 0.7632 - 0.7632 n/a
Group 2 0.5133 0.2499 0.7632 n/a

Income shares ‘2’ Group 1 0.7657 - 0.7657 n/a
Group 2 0.2495 0.5162 0.7657 n/a

*The Sub-fund had an extended period end and paid an additional distribution from launch to 31 December 2023
0f 0.2456 on both the ‘A’ share classes and 0.0015 on the ‘B’ accumulation shares. On 11 October 2024 Income
shares ‘A’ were converted to Income share ‘1’ and Income shares ‘B’ were converted to Income share ‘2’.

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 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
Sub-fund page - www.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-funds are valued daily at 12:00 p.m.
Monday to Friday. The prices 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 12:00 p.m. 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 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.

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
YFS Vermeer Ptnrs Growth Fund and the YFS
Vermeer Ptnrs Portfolio Fund is £1,000 in the
‘A’ and ‘1’ share classes and £2,000,000 in the
‘B’ and ‘2’ share classes. The minimum

subsequent investment or withdrawl on both
Sub-funds and share classes 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 9.00am
—5.00pm on each 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-funds offer Accumulation and/or 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
March, 30 June, 30 September and 31 December
each year. Any revenue to be distributed to
shareholders is paid out on the Sub-fund pay
dates i.e. 31 May, 31 August, 30 November and
last day in February. The revenue may be sent
directly to certain bank and building society
accounts (‘BACS’), by cheque or reinvested into
the Sub-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 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.



YFS Vermeer Partners Portfolio Funds e’) Y EA LA N D

FUND SERVICES

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 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.

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
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 ring-fence the assets
of each Sub-fund of YFS Vermeer Partners
Portfolio Funds. 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
Sub-funds 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)

Investment manager

Vermeer Investment Management Limited
t/a Vermeer Partners

130 Jermyn Street

London

SW1Y 4UR

(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
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