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COMPANY OVERVIEW
 

 
Type of Company
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Valu-Trac Investment Funds ICVC (company number IC000953) (the
Company) is an investment company with variable capital under
regulation 12 (Authorisation) of the Open Ended Investment Companies
(OEIC) Regulations 2001 (SI2001/1228). The Company was
incorporated and authorised by the Financial Conduct Authority (FCA) on
26 June 2012.  

The Company is an umbrella company comprising two Sub-funds, VT
Castlebay UK Equity Fund and VT Protean Capital Elder Fund. The
Company is a UCITS scheme and each Sub-fund would be a UCITS
scheme if it had a separate authorisation order.

Shareholders are not liable for the debts of the Company. The
Authorised Fund Manager (AFM) of the OEIC is Valu-Trac Investment
Management Limited.



STATEMENT OF THE AUTHORISED FUND MANAGER'S (AFM's) RESPONSIBILITIES

> select suitable accounting policies and then apply them consistently.
> make judgements and estimates that are reasonable and prudent.

AUTHORISED FUND MANAGER'S STATEMENT

Jonathan M. Child CA

On behalf of Valu-Trac Investment Management Limited
Authorised Fund Manager

Date

VALU-TRAC INVESTMENT FUNDS ICVC
For the six months ended 31 December 2025 2

The Authorised Fund Manager is required to keep proper accounting records and to manage the Company in accordance
with the COLL regulations, the Instrument of Incorporation, and the Prospectus. The Authorised Fund Manager is
responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities.

In accordance with the requirements of the Financial Conduct Authority's Collective Investment Scheme's Sourcebook, we
hereby certify the interim report.

The rules of the Financial Conduct Authority's Collective Investment Schemes Sourcebook require the Authorised Fund
Manager to prepare financial statements for each accounting period which give a true and fair view of the financial position of
the Company at the end of the financial period and its net revenue and net capital gains/(losses) for the period. In preparing
these financial statements the Authorised Fund Manager is required to: 

> prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company will
continue in operation for the foreseeable future.

>comply with the Prospectus, the Statement of Recommended Practice for Authorised Funds issued by the Investment
Association in May 2014, the Instrument of Incorporation, generally accepted accounting principles and applicable
accounting standards, subject to any material departures which are required to be disclosed and explained in the financial
statements.



SUB-FUND OVERVIEW
 

 
Name of Sub-fund VT Castlebay UK Equity Fund

Size of Sub-fund £112,594,956

Launch date 28 January 2015

Investment objective and policy

Performance Comparator

Derivatives

Investment Manager Castlebay Investment Partners LLP

Accounting Dates 30 June, 30 September, 31 December and 31 March

Income Allocation Dates

Individual Savings Account (ISA) The Sub-fund is a qualifying investment for inclusion in an ISA.
  

Share classes

Preliminary / Redemption charge None

Switching charge "Free" switching (i.e. no switching charge applies for any switch of Shares)

Investment Minima* Class A Class B Class C
Initial Lump Sum £10,000 £2,000,000 £20,000,000
Holding £10,000 £2,000,000 £20,000,000
Top-up £1,000 £100,000 £1,000,000
Redemption £1,000 £100,000 £1,000,000
Switching

*The AFM may waive the minimum levels at its discretion.

VALU-TRAC INVESTMENT FUNDS ICVC – VT CASTLEBAY UK EQUITY FUND
For the six months ended 31 December 2025 3

Class A (Income, Accumulation)
Class B (Income, Accumulation)
Class C (Income, Accumulation)

31 August (final) 
30 November (interim), 28 February (interim) and 31 May 

The objective of the Sub-fund is to preserve capital and generate income and capital
growth over the long term (5 years and over).

The Sub-fund will aim to meet its investment objective by investing at least 80% in a
portfolio of companies incorporated and listed in the UK.

The Sub-fund may also invest in overseas equities, bonds, money market
instruments, deposits and cash and near cash.

There will be no particular emphasis on any industrial or economic sector.

The Sub-fund is not managed to or constrained by a benchmark, and nor does the
AFM use a benchmark in order to assess performance.

However, many funds sold in the UK are grouped into sectors by the Investment
Association (the “IA”) (the trade body that represents UK investment managers), to
help investors to compare funds of a similar nature.

In order to assess the Sub-fund’s performance, investors may find it useful to
compare the Sub-fund against the performance of the IA UK All Companies Sector,
which serves as a method of comparing the Sub-fund’s performance with other funds
which have broadly similar characteristics.

It is not proposed that derivatives be used by the Sub-fund.

N/A – provided minimum holding is maintained



SUB-FUND OVERVIEW (Continued)
 

 

Annual management charge £20,000 per annum 

ONGOING CHARGES FIGURE ("OCF")
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Note: See section 'Ongoing Charges Figure' below for details regarding a commitment of the Investment Manager in respect of 
fees.

The Investment Manager has, with the agreement of the AFM, undertaken that if the total ongoing charges (OCF) of the Sub-fund
(as calculated at the end of the relevant accounting period but excluding dealing costs from EMX and Calastone) exceeds 1.00%
in the case of Class A shares, 0.80% in the case of the Class B shares and 0.60% in the case of Class C shares, the Investment
Manager shall reimburse the Sub-fund for an amount which, when deducted from the operating costs incurred by the Sub-fund
during the relevant accounting period, would result in the Sub-fund having a total OCF (excluding dealing costs from EMX and
Calastone) equal to 1.00% in the case of Class A shares, 0.80% in the case of the Class B shares and 0.60% in the case of
Class C shares in the relevant accounting period.

The above percentages being percentages of the net asset value of the Sub-fund attributable to the relevant share class (plus
VAT if applicable).

Class A: 1.0% (per annum)
Class B: 0.80% (per annum)
Class C: 0.60% (per annum)



INVESTMENT MANAGER'S REVIEW

For the 6 month period ended 31 December 2025

Fund Performance
During the six month period to end December the fund returned a negative return of 2.6 % (Class C Accumulation). Over this
period the CPI+4% comparator returned 2.9%. The very narrow leadership of the UK equity market contributed to the fund's
return. Capital flowed away from our companies towards lower quality more cyclical businesses. The bank sector, for
example continued to benefit from these flows. However, we would highlight that the profitability of the banking sector is
peaking, with net interest margins now in the decline. Thus, index risk is very high and in the past this is often when active
investing starts to come into its own.

Investment Review

In our latest investor letter we wrote about Admiral Nelson and the Battle of Trafalgar. We concluded that as with naval
warfare, so with investing - long-term outcomes are rarely determined at the moment of maximum tension! They are shaped
earlier through preparation, discipline and clarity of intent. When volatility and uncertainty arrive, when signals are noisy and
information imperfect, success depends less on reaction and more on the quality of thinking done in advance. It’s one of the
benefits of our investment universe, which identifies high quality companies before the market maelstrom provides the
investment opportunity. Like Nelson, we aim to understand where our advantages truly lie, to trust preparation over
prediction and to act decisively when conditions demand it—one reason for our higher investment activity this year.  

During October and December we reduced our Admiral Group PLC exposure in the fund. Over time we have talked about
the contra-cyclical nature of Admiral Group PLC’s business model. Its relationship with its reinsurers allows it to take risk off
its balance sheet, thereby elevating its returns on capital. Companies like Munich Re pay back to Admiral Group PLC a
profit commission when the combined ratio is below 100% - i.e. Munich Re make an underwriting profit. This encourages
good long term behaviour, that Admiral Group PLC has shown over many years, creates value for its shareholders.
However, in the shorter term, this underwriting/capital discipline means that from time to time Admiral takes a step back from
pursuing growth at any cost in the UK market. The subsequent reduction in revenue growth, is normally taken negatively by
the equity market.  

As the valuation graph shows, over the last couple of years, there has been a cyclical upturn in Admiral Group PLC’s profits,
accompanied by a strong share price recovery. Consequently, we have reduced our exposure by 2% (from 6% to 4% of the
fund), as we are trying to take advantage of the short term nature of markets—by reallocating some of Admiral Group PLC’s
position within the fund.   
 

We have also been writing a series on the ‘Seven Powers—The foundations of business strategy’ by Hamilton Helmer. Our
quarterly investor letters have been setting our Helmer’s ideas, which outline how companies can maintain their competitive
advantages, over time. We have already looked at the first five powers—Scale economies; Network Economies; Counter-
Positioning; Switching Costs and Branding power.  The sixth power is Cornered Resource power.  

Helmer defines a Cornered Resource as a strategic ‘exclusive or hard-to-replicate asset’ that competitors cannot easily
duplicate. Examples include proprietary assets, regulatory licences, exclusive supply rights, premium brands with goodwill,
scarce natural resources, unique distribution rights, patents and other forms of economic value. 

There is a close relationship between branding power and cornered resources. Helmer explicitly notes that a cornered
resource must be independently owned and inherently scarce. In its most literal sense, the resource sector of mining assets,
illustrates the point well. Iron ore or copper may be owned by certain companies but, as with iron ore, if they are not
inherently scarce they are not cornered resources. So for bulk commodity miners they tend to lack pricing power. Their
strength, if it is manifested, comes as being the lowest cost producer (due often to scale economies). More recently
however, political tension has been rising across the world as countries seek access to rare earth minerals. As the name
suggests, these assets in their processed form have become increasingly rare—with China playing an increasingly important
role in their development.  
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INVESTMENT MANAGER'S REVIEW (Continued)

Investment Outlook
Our Quality metrics continue to highlight both the Quality and the greater value on offer within our fund. The premium Return
on Equity of our companies sits at 35%. Our companies continue to generate a high and consistent Operating profit margin
of 24%. 

As we wrote about recently, the share price performance over recent times has diverged materially from the underlying
operational performance of the companies in our fund. As previously mentioned, the fund’s return was -2.6% over the
second half of the year.  For the whole of 2025 the return was flat.

The expected return for the fund can never be guaranteed. However, given to where the valuation of the fund has reached,
sitting currently on a 5.5% free cashflow yield, the probability of a reversal in performance is very high. 

Our businesses continue to require low levels of debt in generating their superior margins and returns on capital; and their
valuations have become even more attractive as a function of the cashflows that they generate. If it has felt like our fund’s
mainsail has come under heavy fire during recent years, the operational performance and valuations suggest this is the
point—as with HMS Victory, where the enemy line will soon be breached. Then, the share prices of our companies will come
to reflect much more accurately the economic value they continue to generate.   

Strong returns on equity, high and stable profitability with low levels of debt, all for a very attractive valuation, remains a
compelling proposition to us as we progress through 2026.  

Castlebay Investment Partners LLP
Investment Manager to the Fund
27 January 2026
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PERFORMANCE RECORD

Financial Highlights
    

Class A Income
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 134.1785 132.5661 125.6524

Return before operating charges (3.0325) 7.3310 12.7548
Operating charges (note 1) (0.6704) (1.3471) (1.3169)
Return after operating charges * (3.7029) 5.9839 11.4379
Distribution on income shares (1.7496) (4.3715) (4.5242)
Closing net asset value per share 128.7260 134.1785 132.5661

 

*after direct transactions costs of: 0.0263                      0.0400                      0.0516                      

Performance
Return after charges (2.76%) 4.51% 9.10%

Other information
Closing net asset value £1,561,349 £1,805,377 £2,087,184
Closing number of shares 1,212,924 1,345,504 1,574,448
Operating charges (note 2) 1.02% 1.01% 1.02%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 138.1694 139.1541 136.6725
Lowest share price 127.3357 120.3361 121.8312

Class B Income
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 138.4741 136.5328 129.2742

Return before operating charges (3.1318) 7.5624 13.0038
Operating charges (note 1) (0.5565) (1.1138) (1.0898)
Return after operating charges * (3.6883) 6.4486 11.9140
Distribution on income shares (1.8083) (4.5073) (4.6554)
Closing net asset value per share 132.9775 138.4741 136.5328

 

*after direct transactions costs of: 0.0271                      0.0413                      0.0532                      

Performance
Return after charges (2.66%) 4.72% 9.22%

Other information
Closing net asset value £3,014,621 £2,883,150 £2,873,517
Closing number of shares 2,267,016 2,082,086 2,104,634
Operating charges (note 2) 0.82% 0.81% 0.82%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 142.6149 143.4905 140.7320
Lowest share price 131.5312 124.1315 125.3016
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PERFORMANCE RECORD (continued)

Financial Highlights (Continued)

Class C Income
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 103.4045 101.7490 96.0253

Return before operating charges (2.3772) 5.6440 9.8023
Operating charges (note 1) (0.3143) (0.6257) (0.6131)
Return after operating charges * (2.6915) 5.0183 9.1892
Distribution on income shares (1.3173) (3.3628) (3.4655)
Closing net asset value per share 99.3957 103.4045 101.7490

 

*after direct transactions costs of: 0.0203 0.0308 0.0396

Performance
Return after charges (2.60%) 4.93% 9.57%

Other information
Closing net asset value £23,273,746 £36,335,989 £38,103,645
Closing number of shares 23,415,249 35,139,668 37,448,650
Operating charges (note 2) 0.62% 0.61% 0.62%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 106.5127 107.0621 104.8561
Lowest share price 98.3074 92.6518 93.2440

Class A Accumulation
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 185.5444 177.3809 162.4276

Return before operating charges (4.1941) 9.9963 16.6863
Operating charges (note 1) (0.9332) (1.8328) (1.7330)
Return after operating charges * (5.1273) 8.1635 14.9533

Closing net asset value per share 180.4171 185.5444 177.3809

Retained distributions on accumulated shares 2.4282 5.9194 5.9243

*after direct transactions costs of: 0.0366 0.0544 0.0680

Performance
Return after charges (2.76%) 4.60% 9.21%

Other information
Closing net asset value £3,717,628 £3,986,487 £4,206,557
Closing number of shares 2,060,574 2,148,536 2,371,482
Operating charges (note 2) 1.02% 1.01% 1.02%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 191.0635 188.6357 180.9100
Lowest share price 177.4702 164.4043 159.2211
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PERFORMANCE RECORD (continued)

Financial Highlights (Continued)

Class B Accumulation
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 170.7533 162.9148 148.8945

Return before operating charges (3.8680) 9.1899 15.2987
Operating charges (note 1) (0.6907) (1.3514) (1.2784)
Return after operating charges * (4.5587) 7.8385 14.0203

Closing net asset value per share 166.1946 170.7533 162.9148

Retained distributions on accumulated shares 2.2337 5.4427 5.4360

*after direct transactions costs of: 0.0337 0.0501 0.0624

Performance
Return after charges (2.67%) 4.81% 9.42%

Other information
Closing net asset value £14,420,354 £18,284,653 £24,935,081
Closing number of shares 8,676,787 10,708,227 15,305,595
Operating charges (note 2) 0.82% 0.81% 0.82%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 175.8594 173.4560 166.1205
Lowest share price 163.4690 151.2296 145.9601

Class C Accumulation
Six months ended 
31 December 2025

Year ended 30 June 
2025

Year ended 30 June 
2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 196.3315 186.9409 170.5102

Return before operating charges (4.4487) 10.5596 17.5388
Operating charges (note 1) (0.6008) (1.1690) (1.1081)
Return after operating charges * (5.0495) 9.3906 16.4307

Closing net asset value per share 191.2820 196.3315 186.9409

Retained distributions on accumulated shares 2.5772 6.2525 6.2317

*after direct transactions costs of: 0.0388 0.0575 0.0715

Performance
Return after charges (2.57%) 5.02% 9.64%

Other information
Closing net asset value £66,694,482 £91,906,867 £96,545,059
Closing number of shares 34,867,098 46,812,078 51,644,698
Operating charges (note 2) 0.62% 0.61% 0.62%
Direct transaction costs 0.02% 0.03% 0.04%

Prices
Highest share price 202.2329 199.2763 190.5792
Lowest share price 188.1238 173.8046 167.1570
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PERFORMANCE RECORD (continued)

Risk Profile
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Based on past data, the Sub-fund is ranked a '5' on the synthetic risk and reward indicator scale (of 1 to 7) as described fully in
the Key Investor Information Document (30 June 2025: ranked '5'). The Sub-fund is ranked '5' because weekly historical data
indicates that it has experienced relatively high rises and falls in market prices historically. Please note that even the lowest risk
class can lose money and that extreme market circumstances can mean you suffer severe losses in all cases.

1. The operating charges per share figure is calculated by applying the operating charges percentage to the average net asset
valuation per share throughout the period.

2. The operating charges percentage is based on the expenses incurred during the period annualised, as a proportion of the
average net asset value of the Sub-fund.



PORTFOLIO SUMMARY

As at 31 December 2025

Holding Value £
% of net 

assets
Equities (30.06.2025: 97.90%)

17,713 Accenture PLC 3,554,342 3.17%
122,133 Admiral Group PLC 3,881,387 3.45%
656,321 AJ Bell PLC 2,904,877 2.58%
333,026 Avon Technologies PLC 6,007,789 5.34%

61,448 Bioventix PLC 1,118,354 0.99%
119,317 British American Tobacco PLC 5,018,473 4.46%
387,180 Burberry Group PLC 4,917,186 4.37%

32,546 Colgate-Palmolive Co 1,923,434 1.71%
245,787 Compass Group PLC 5,810,405 5.16%
174,916 Craneware PLC 3,340,896 2.97%
171,760 Croda International PLC 4,680,460 4.16%
291,759 Diageo PLC 4,675,438 4.15%

2,310,751 Dominos Pizza Group PLC 3,988,356 3.54%
414,476 Dunelm Group PLC 4,667,000 4.14%

24,610 Edwards Lifesciences Corp 1,576,603 1.40%
33,888 Estee Lauder Companies Inc 2,665,877 2.37%

166,000 Greggs PLC 2,783,820 2.47%
100,272 Imperial Brands PLC 3,138,514 2.79%

53,016 InterContinental Hotels Group PLC 5,521,616 4.90%
125,206 Intertek Group PLC 5,777,005 5.13%

51,234 London Stock Exchange Group PLC 4,587,492 4.07%
25,563 Next PLC 3,486,793 3.10%

136,744 Novo Nordisk A/S 5,204,549 4.62%
1,522,164 Pagegroup PLC 3,574,041 3.17%

72,930 Reckitt Benckiser Group PLC 4,381,634 3.89%
109,325 Relx PLC 3,297,242 2.93%
108,442 Unilever PLC 5,274,619 4.68%
473,193 Victrex PLC 3,108,878 2.76%

Total equities (30.06.2025: 97.90%) 110,867,080 98.47%

Other net assets (30.06.2025: 2.10%) 1,727,876 1.53%

Total net assets 112,594,956 100.00%
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SUMMARY OF MATERIAL PORTFOLIO CHANGES

£
Total purchases for the period 7,387,913

London Stock Exchange Group PLC 1,913,412
Compass Group PLC 1,481,818
Novo Nordisk A/S 1,377,449
Accenture PLC 800,196
Dominos Pizza Group PLC 688,496
Croda International PLC 580,191
Diageo PLC 546,351

£
Total sales for the period 43,990,767

Admiral Group PLC 5,446,105
British American Tobacco PLC 4,462,933
InterContinental Hotels Group PLC 3,896,082
Unilever PLC 3,510,345
Reckitt Benckiser Group PLC 3,080,692
Autozone Inc 2,706,254
Imperial Brands PLC 2,403,183
Edwards Lifesciences Corp 2,357,540
Burberry Group PLC 2,208,172
Avon Technologies PLC 2,090,922
Various other sales 11,828,539

The above transactions represent all the purchases and sales during the period.
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STATEMENT OF TOTAL RETURN

 

£ £ £ £
Income

Net capital (losses)/gains (4,370,347)         2,452,725          

Revenue  1,892,848 2,229,737          

Expenses (488,287)            (593,104)

Interest payable and similar charges (51)                     -                     

Net revenue before taxation 1,404,510          1,636,633          

Taxation (1,348)                (22,572)              

Net revenue after taxation 1,403,162          1,614,061          

Total return before distributions (2,967,185)         4,066,786          

Finance costs: distributions (1,828,299)         (2,132,238)

Changes in net assets attributable to
shareholders from investment activities (4,795,484)         1,934,548          

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

 
For the six months ended 31 December 2025 2024

£ £

Opening net assets attributable to shareholders 155,080,346      168,589,038      

Amounts receivable on creation of shares 13,237,443        16,361,581        

Amounts payable on cancellation of shares (52,252,777)       (31,208,209)

Dividends reinvested 1,325,428          170,238             

Dilution levies -                     1,350,852          

Changes in net assets attributable to shareholders from
investment activities (see above) (4,795,484)         1,934,548          

Closing net assets attributable to shareholders 112,594,956      157,198,048      
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2025 2024For the six months ended 31 December 

The Investment Association SORP requires that comparatives are shown for the above report. As comparatives should be for the
comparable interim period the net asset value at the end of the period will not agree to the net asset value at the start of the
period. The company net asset value as at 30 June 2025 was £155,080,346.



BALANCE SHEET

As at
£ £ £ £

ASSETS

Investment assets 110,867,080      151,820,880      

Current assets

Debtors 145,272             2,510,987          

Cash and bank balances 2,022,804           6,268,971          

Total current assets 2,168,076          8,779,958          
Total assets 113,035,156      160,600,838      

Current liabilities

Creditors

Distribution payable on income shares (157,378)            (498,455)

Other creditors (282,822)            (5,022,037)

Total current liabilities (440,200) (5,520,492)

Net assets attributable to shareholders 112,594,956      155,080,346      

Accounting policies
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For the six months ended 31 December 2025 14

30.06.202531.12.2025

The financial statements have been prepared in accordance with the Statement of Recommended Practice (‘SORP’) for
Authorised Funds issued by the Investment Association (IA) in May 2014 and the amendments to the SORP issued by the IA in
June 2017.  The functional currency is Sterling.

The accounting policies applied are consistent with those in the Annual Financial Statements for the year ended 30 June 2025
and are described in those financial statements.



DISTRIBUTION TABLES

Q1 Interim distribution in pence per share
Group 1: Shares purchased prior to 01 July 2025
Group 2: Shares purchased on or after 01 July 2025 and on or before 30 September 2025

Class A Income Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

Group 1 1.0261p - 1.0261p 1.1841p

Group 2 0.5483p 0.4778p 1.0261p 1.1841p

Class B Income Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

    
Group 1 1.0593p - 1.0593p 1.2198p

  
Group 2 0.3943p 0.6650p 1.0593p 1.2198p

Class C Income Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

    
Group 1 0.7912p - 0.7912p 0.9093p

 
Group 2 0.5560p 0.2352p 0.7912p 0.9093p

Class A Accumulation Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

    
Group 1 1.4189p - 1.4189p 1.5843p

  
Group 2 0.6990p 0.7199p 1.4189p 1.5843p

Class B Accumulation Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

    
Group 1 1.3062p - 1.3062p 1.4555p

  
Group 2 0.7613p 0.5449p 1.3062p 1.4555p

Class C Accumulation Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net Revenue                  
29.11.2024

  
Group 1 1.5023p - 1.5023p 1.6707p

  
Group 2 0.6899p 0.8124p 1.5023p 1.6707p
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DISTRIBUTION TABLES (Continued)

Q2 Interim distribution in pence per share
Group 1: Shares purchased prior to 01 October 2025
Group 2: Shares purchased on or after 01 October 2025 and on or before 31 December 2025

Class A
Net Income

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

   
Group 1 0.7235p - 0.7235p 0.5494p

 
Group 2 0.1976p 0.5259p 0.7235p 0.5494p

Class B 
Net Income

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

    
Group 1 0.7490p - 0.7490p 0.5663p

  
Group 2 0.4443p 0.3047p 0.7490p 0.5663p

Class C 
Net Income

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

    
Group 1 0.5261p - 0.5261p 0.4223p

  
Group 2 0.1644p 0.3617p 0.5261p 0.4223p

Class A 
Net Accumulation

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

    
Group 1 1.0093p - 1.0093p 0.7417p

  
Group 2 0.1676p 0.8417p 1.0093p 0.7417p

Class B 
Net Accumulation

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

  
Group 1 0.9275p - 0.9275p 0.6817p

  
Group 2 0.4788p 0.4487p 0.9275p 0.6817p

Class C 
Net Accumulation

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net Revenue              
28.02.2025

    
Group 1 1.0749p - 1.0749p 0.7829p

  
Group 2 0.4716p 0.6033p 1.0749p 0.7829p
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SUB-FUND OVERVIEW
     

     
Name of Sub-fund VT Protean Capital Elder Fund

Size of Sub-fund £60,059,425

Launch date 30 August 2017

Investment objective and policy

Performance Comparator

Investment Manager Protean Capital LLP

Accounting Dates 30 June, 30 September, 31 December and 31 March

Income Allocation Dates

Share classes

Preliminary / Redemption charge None

Switching charge "Free" switching (i.e. no switching charge applies for any switch of Shares)

Investment Minima* Class A Class I
Initial Lump Sum £2,000,000 £100
Holding £2,000,000 £100
Top-up £100,000 £10
Redemption
Switching

*The AFM may waive the minimum levels at its discretion.
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Class A (Income, Accumulation)
Class I (Income, Accumulation)

N/A – provided minimum holding is maintained

31 August (final) 
30 November (interim), 28 February (interim) and 31 May (interim)

N/A – provided minimum holding is maintained

The Sub-fund is not managed to or constrained by a benchmark, and nor does
the ACD use a benchmark in order to assess performance.

However, many funds sold in the UK are grouped into sectors by the Investment
Association (the “IA”) (the trade body that represents UK investment managers),
to help investors to compare funds of a similar nature. 

In order to assess the /sub-fund’s performance, investors may find it useful to
compare the sub-fund against the performance of the IA Flexible Sector, which
serves as a method of comparing the Sub-fund’s performance with other funds
which have broadly similar characteristics.

The objective of the Sub-fund is to generate income, with the potential for capital
growth over the long term (5 years).  

The Sub-fund will aim to meet its investment objective by investing at least 70%  

The Sub-fund may also invest in collective investment schemes (which may
include those managed and/or advised by the AFM or Investment Manager),
money market instruments,  deposits and cash and near cash. 

Derivatives (that is sophisticated investment instruments linked to the rise and
fall of the price of other assets, typically equities) may be used for purposes of
meeting the Sub-fund's investment objectives and efficient portfolio
management purposes and are expected to form a significant part of the Sub-
fund's portfolio. 

There will be no particular emphasis on any geographic or industrial sector but
there will be significant exposure to particular financial institutions through the
use of certain types of derivatives. 



SUB-FUND OVERVIEW (Continued)
 

Annual management charges
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£68,652^ per annum 

PLUS
(A) A variable fee based on the Net Asset Value of the Fund as 
follows:
- On first £100 million – 1.5 bps (0.015%) per annum
- On next £150 million – 0.75 bps (0.0075%) per annum
- On next £250 million – 0.5 bps (0.005%) per annum
- thereafter – 0.25 bps (0.0025%) per annum

PLUS
(B) a variable fee depending on the share class as 
follows:
Class A: 0.5% (per annum)
Class I: 0.8% (per annum)

^The fixed element of the fee shall rise annually in line with the rate of inflation (calculated in accordance with the Consumer
Prices Index) on 1 January each year (from 1 January 2025). In the event of negative inflation, the fixed element of the fee
will remain unchanged. At 31 December 2025, the fixed element of the annual management charge is £70,368.

The above percentage being a percentage of the Net Asset Value of the Fund attributable to the relevant Class (plus VAT if

applicable). 



INVESTMENT MANAGER'S REVIEW

For the 6 month period ended 31 December 2025

Fund Performance
The fund is compared against the IA Flexible Investment sector.

Over the six months to 31 December 2025 the fund returned 3.72% (class A Accumulation) vs 7.64% for the comparator.
However, the fund has achieved this with considerably reduced risk:

Fund Volatility – 1.47%
Comparator Volatility – 7.64%
Fund Drawdown – 0.85%
Comparator Drawdown – 3.52%

Broadly speaking the fund has achieved c. half the return of the comparitor but with c. a quarter of the risk. The manager
notes that the Sub-fund maintained its core objective of delivering consistent returns while targeting meaningfully reduced
drawdowns and volatility relative to broader multi-asset comparators.

Market conditions during the period were characterised by continued equity market strength interspersed with episodic
volatility, reflecting persistent uncertainty around inflation dynamics, interest-rate expectations, and evolving geopolitical
risks. Against this backdrop, the portfolio continued to demonstrate a low-beta profile and remained resilient through short-
lived risk-off episodes.

Investment Review
The portfolio remained largely stable over the period. Activity was primarily driven by cashflows and opportunities to improve
relative value rather than any change in the underlying portfolio construction philosophy.

During the second half of 2025, the manager continued to focus on enhancing portfolio efficiency by selectively rolling a
small number of existing positions where better value emerged. In particular, the manager observed improved pricing in a
number of defined return structures and took advantage of market dislocations to improve prospective portfolio
characteristics.

The manager continued to note beneficial developments in relative value, including:
• Continued opportunities in dual index structures where dispersion improved pricing
• Further availability of value in issuer callable structures at attractive terms
• Ongoing shifts in the relative attractiveness of high-quality sovereign curves versus equivalent maturity high-grade
corporate exposures

Where appropriate, the manager rolled seasoned positions to improve the portfolio’s potential Gross Redemption Yield
(GRY) while maintaining the portfolio’s core risk profile.

The Sub-fund’s equity exposure remained diversified across major developed market indices. The manager continued to
maintain a cautious and risk-controlled approach, ensuring that the portfolio’s overall beta remained low and that the
portfolio’s behaviour remained consistent with a framework-led approach to tail risk management.

Credit quality remained focused on very high-quality counterparties and collateral, consistent with the Sub-fund’s long-
standing emphasis on prudent credit selection. The portfolio remained diversified across counterparties, with no material shift
in credit quality during the period beyond normal portfolio maintenance and rolling activity.

Investment Outlook
While equity valuations remain elevated and geopolitical uncertainty continues to create scope for sudden volatility, the
manager continues to believe that defined return structured products can provide attractive positive returns in all but the
most bearish market scenarios.

Looking forward, the manager expects to make limited significant change to the portfolio, but will continue to monitor market
conditions, product pricing, and relative value. The manager will continue to roll existing products as and when opportunities
arise, with a focus on maintaining portfolio efficiency and preserving the Sub-fund’s disciplined risk profile.

Protean Capital LLP
Investment Manager to the Fund
17 February 2025
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PERFORMANCE RECORD

Financial Highlights

    

Class A Income
Six months ended 
31 December 2025

Year ended 30 
June 2025

Year ended 30 
June 2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 98.7705 97.7639 93.3636

Return before operating charges 3.9914 6.3758 9.6052
Operating charges (note 1) (0.3429) (0.6584) (0.6021)
Return after operating charges * 3.6485 5.7174 9.0031
Distribution on income shares (2.3904) (4.7108) (4.6028)
Closing net asset value per share 100.0286 98.7705 97.7639

 
*after direct transactions costs of: 0.0199                    0.0197                    0.0096

Performance
Return after charges 3.69% 5.85% 9.64%

Other information
Closing net asset value £35,467,114 £48,505,480 £52,774,967
Closing number of shares 35,456,956 49,109,256 53,982,042
Operating charges (note 2) 0.69% 0.67% 0.63%
Direct transaction costs 0.02% 0.02% 0.01%

Prices
Highest share price 101.1707 99.9075 99.0912
Lowest share price 98.7450 94.4307 92.8549

Class A Accumulation
Six months ended 
31 December 2025

Year ended 30 
June 2025

Year ended 30 
June 2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 138.7413 130.9016 119.2232

Return before operating charges 5.6454 8.7430 12.4663
Operating charges (note 1) (0.4876) (0.9033) (0.7879)
Return after operating charges * 5.1578 7.8397 11.6784

Closing net asset value per share 143.8991 138.7413 130.9016

Retained distributions on accumulated shares 3.3743 6.4210 5.9771

*after direct transactions costs of: 0.0283                    0.0270                    0.0125                    

Performance
Return after charges 3.72% 5.99% 9.80%

Other information
Closing net asset value £24,412,452 £26,281,939 £32,071,577
Closing number of shares 16,964,979 18,943,130 24,500,529
Operating charges (note 2) 0.69% 0.67% 0.63%
Direct transaction costs 0.02% 0.02% 0.01%

Prices
Highest share price 143.8991 138.7413 131.0795
Lowest share price 138.7054 129.6544 118.5737
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PERFORMANCE RECORD (continued)

Financial Highlights (Continued)

Class I Income
Six months ended 
31 December 2025

Year ended 30 
June 2025

Period 19 
December 2023 to 

30 June 2024^

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 102.2731 101.5393 100.0000

Return before operating charges 3.8063 6.6074 4.6615
Operating charges (note 1) (0.1897) (0.9885) (0.4967)
Return after operating charges * 3.6166 5.6189 4.1648
Distribution on income shares (2.4733) (4.8851) (2.6255)
Closing net asset value per share 103.4164 102.2731 101.5393

 
*after direct transactions costs of: 0.0206                    0.0204                    0.0101                    

Performance

Return after charges 3.54% 5.53% 4.16%
Other information

Closing net asset value £30,419 £512,050 £649,585
Closing number of shares 29,415 500,669 639,738
Operating charges (note 2) 0.99% 0.97% 0.93%
Direct transaction costs 0.02% 0.02% 0.01%

Prices

Highest share price 104.5986 103.4535 102.9004
Lowest share price 102.2458 97.8457 99.6469

^Share class closed on 06 September 2023 following full redemption of shares. Reopened at 100p on 19 December 2023.

Class I Accumulation
Six months ended 
31 December 2025

Year ended 30 
June 2025

Year ended 30 
June 2024

Changes in net assets per share GBp GBp GBp
Opening net asset value per share 138.8791 131.4306 120.0664

Return before operating charges 5.6453 8.7595 12.5337
Operating charges (note 1) (0.6997) (1.3110) (1.1695)
Return after operating charges * 4.9456 7.4485 11.3642

Closing net asset value per share 143.8247 138.8791 131.4306

Retained distributions on accumulated shares 3.3751 6.4369 6.0100

*after direct transactions costs of: 0.0283                    0.0270 0.0126

Performance
Return after charges 3.56% 5.67% 9.46%

Other information
Closing net asset value £291,181 £281,886 £409,864
Closing number of shares 202,456 202,972 311,848
Operating charges (note 2) 0.99% 0.97% 0.93%
Direct transaction costs 0.02% 0.02% 0.01%

Prices
Highest share price 143.8247 138.8791 131.6124
Lowest share price 138.8420 130.1362 119.4054
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PERFORMANCE RECORD (continued)

Risk Profile
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1. The operating charges per share figure is calculated by applying the operating charges percentage to the average net asset
valuation per share throughout the period.

2 The operating charges percentage is based on the expenses incurred during the period annualised, as a proportion of the
average net asset value of the Sub-fund together with the ongoing charges included within the underlying Open Ended
Investment Company held within the Sub-fund's holdings.

Based on past data, the Sub-fund is ranked a '3' on the synthetic risk and reward indicator scale (of 1 to 7) as described fully in
the Key Investor Information Document (30 June 2025: ranked '4'). The Sub-fund is ranked '3' because monthly historical data
indicates that it has experienced low to medium rises and falls in market prices historically. Please note that even the lowest risk
class can lose money and that extreme market circumstances can mean you suffer severe losses in all cases.



PORTFOLIO SUMMARY

As at 31 December 2025 % of 
Holding Value £ net assets

Structured Notes (30.06.2025: 43.81%)
1,700,000 CACIB UKX 5.00% Income 05/2028 1,686,230          2.82%
2,000,000 CIBC Callable Income Note 08/35 1,981,996          3.30%
1,200,000 CIBC Dual Index Growth Note 01/29 1,353,156          2.25%
2,500,000 CIBC Dual Index Income Note 08/29 2,577,670          4.29%
1,000,000 CIBC OTC - FTSE Swap 06/26 2,541                 0.00%
2,500,000 Citigroup Dual Index Growth Note 01/29 2,831,000          4.71%
2,000,000 Credit Agricole Issuer Callable GBP Income Note 02/2034 2,032,441          3.38%
1,500,000 Credit Agricole UKX 67K Digital Call 06/2029 2,025,750          3.37%
2,500,000 GS NKY SX5E 5.00% Income 06/2028 2,400,750          4.00%
2,000,000 Morgan Stanley Dual Index Income Note 11/30 1,976,200          3.29%
2,000,000 Natixis Dual Index Growth Note 10/31 2,030,000          3.38%
1,600,000 Natixis Dual Index Growth Note 11/27 1,767,840          2.94%
1,900,000 Natixis Dual Index Income Note 04/30 2,063,210          3.44%
2,500,000 UBS Dual Index Income Note 08/29 2,600,500          4.33%

27,329,284        45.50%

Bonds (30.06.2025: 51.15%)
2,900,000 BOFA SX5E UKX 7.5% Income Note 04/2030 2,863,170          4.78%
1,000,000 Commonwealth Bank of Australia - CBA 1.05% 01/11/2028 1,012,440          1.69%
2,000,000 Coventry Building Society 5.251% 21/01/2030 FRN 2,005,980          3.34%
1,500,000 Federation Des Caisses Desjardins Du Quebec 5.331% 15/07/2028 FRN 1,504,350          2.50%
2,500,000 HSBC Uk Bank PLC 4.553% 25/08/2027 FRN 2,509,825          4.18%
2,000,000 Leeds Building Society 5.692% 04/04/2029 FRN 2,002,300          3.33%
2,500,000 LLOYDS BANK PLC 4.584% 22/11/27 FRN 2,512,750          4.18%
2,000,000 National Westminster Bank PLC 5.641% 28/03/2029 FRN 2,001,520          3.33%
2,505,000 Nationwide Building Society 1.791% 20/04/2026 2,507,330          4.17%
2,500,000 Royal Bank of Canada 18/01/2028 FRN 2,512,675          4.18%
1,000,000 Santander UK PLC 12-JAN-2028 FRN 1,004,320          1.67%
2,000,000 Skipton Building Society 5.796% 22/10/2028 FRN 2,007,960          3.34%
1,000,000 Toronto-Dominion Bank 5.80191% 11/06/2029 FRN 1,001,800          1.67%
1,000,000 TSB Bank PLC SONIA 5.2372% 11/09/2029 FRN 1,000,130          1.67%
1,000,000 UBS Dual Index Growth Note 09/31 1,014,860          1.69%
2,250,000 UBS Dual Index Income Note 04/30 2,277,675          3.79%
2,500,000 UK GILT 4.375% 07/03/2028 2,530,250          4.21%

32,269,335        53.72%

Exchange Traded Funds (30.06.2025: 2.72%) -                     0.00%
-                     0.00%

Swaps (30.06.2025: 0.01%) -                     0.00%
-                     0.00%

Total investments (30.06.2025: 97.69%) 59,598,619        99.22%

Other net assets (30.06.2025: 2.31%) 460,806             0.78%

Total net assets 60,059,425        100.00%
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SUMMARY OF MATERIAL PORTFOLIO CHANGES

£
Total purchases for the period 5,829,009

CIBC Callable Income Note 08/35 2,000,000
Natixis Dual Index Growth Note 10/31 2,000,000
UBS Dual Index Growth Note 09/31 1,000,000
iShares Corp Bond 0-5yr UCITS ETF 829,009

£
Total sales for the period 20,777,428

iShares Corp Bond 0-5yr UCITS ETF 2,854,109
Santander UK PLC 5.727% 12/07/2027 FRM 2,013,973
Yorkshire Building Society Jan-2027 2,012,586
Nat Bank of Canada FRN 1.69% 05/05/2026 (CED) 2,012,518
Clydesdale Bank PLC 22/01/2027 FRN 2,000,948
BBVA SX5E NKY 5% Income 06/27 1,453,980
Commonwealth Bank of Australia - CBA 1.05% 01/11/2028 1,016,140
TSB Bank PLC SONIA 5.2372% 11/09/2029 FRN 1,010,714
Santander UK PLC 12-JAN-2028 FRN 1,010,646
Toronto-Dominion Bank 5.80191% 11/06/2029 FRN 1,006,528
Various other sales 4,385,286

The above transactions represent all the purchases and sales during the period.
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STATEMENT OF TOTAL RETURN

 

£ £ £ £
Income

Net capital gains/(losses) 947,400             (179,142)           

Revenue 1,838,914          2,288,947          

Expenses (245,489)           (311,383)           

Interest payable and similar charges -                    (185)                  

Net revenue before taxation 1,593,425          1,977,379          

Taxation -                    -                    

Net revenue after taxation 1,593,425          1,977,379          

Total return before distributions 2,540,825          1,798,237          

Finance costs: distributions (1,694,100)        (2,216,892)        

Changes in net assets attributable to
shareholders from investment activities 846,725             (418,655)           

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

 
                 2,025                  2,024 

£ £

Opening net assets attributable to shareholders 75,446,507        85,661,192        

Amounts receivable on creation of shares 6,058,708          18,745,254        

Amounts payable on cancellation of shares (22,890,933)      (11,930,368)      

Dividends reinvested 598,418             989,452             

Changes in net assets attributable to shareholders from 846,725             (418,655)           
investment activities (see above)

Closing net assets attributable to shareholders 60,059,425        93,046,875        
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2025 2024For the six months ended 31 December 

For the six months ended 31 December 

The Investment Association SORP requires that comparatives are shown for the above report. As comparatives should be for the
comparable interim period the net asset value at the end of the period will not agree to the net asset value at the start of the
period. The company net asset value as at 30 June 2025 was £75,446,507.



BALANCE SHEET

As at 
£ £ £ £

ASSETS
Investment assets 59,598,619        73,702,415        

Current assets
Debtors 799,440             649,685             
Cash and bank balances 360,147             2,245,596          
Total current assets 1,159,587          2,895,281          
Total assets 60,758,206        76,597,696        

Current liabilities

Creditors
Distribution payable on income shares (424,141)           (593,147)           
Other creditors (274,640)           (558,042)           
Total current liabilities (698,781)           (1,151,189)        

Net assets attributable to shareholders 60,059,425        75,446,507        

Accounting policies
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31.12.2025 30.06.2025

The financial statements have been prepared in accordance with the Statement of Recommended Practice (‘SORP’) for
Authorised Funds issued by the Investment Association (IA) in May 2014 and the amendments to the SORP issued by the IA in
June 2017.  The functional currency is Sterling.

The accounting policies applied are consistent with those in the Annual Financial Statements for the year ended 30 June 2025
and are described in those financial statements.



DISTRIBUTION TABLES

Q1 Interim interest distribution in pence per share
Group 1: Shares purchased prior to 01 July 2025
Group 2 : Shares purchased on or after 01 July 2025 and on or before 30 September 2025

Class A Income Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net revenue 
29.11.2024    

Group 1 1.1952p - 1.1952p 1.1656p 
Group 2 0.6032p 0.5920p 1.1952p 1.1656p

Class A 
Accumulation

Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net revenue 
29.11.2024    

Group 1 1.6789p - 1.6789p 1.5607p  
Group 2 0.7646p 0.9143p 1.6789p 1.5607p

Class I Income Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net revenue 
29.11.2024    

Group 1 1.2370p - 1.2370p 1.2101p  
Group 2 1.2370p 0.0000p 1.2370p 1.2101p

Class I Accumulation Net Revenue                  
28.11.2025

Equalisation Distribution     
28.11.2025

Net revenue 
29.11.2024  

Group 1 1.6797p - 1.6797p 1.5663p  
Group 2 1.6797p 0.0000p 1.6797p 1.5663p

Q2 Interim interest distribution in pence per share
Group 1: Shares purchased prior to 01 October 2025
Group 2 : Shares purchased on or after 01 October 2025 and on or before 31 December 2025

Class A Income Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net revenue 
29.02.2025   

Group 1 1.1952p - 1.1952p 1.1750p 
Group 2 0.4189p 0.7763p 1.1952p 1.1750p

Class A 
Accumulation

Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net revenue 
29.02.2025    

Group 1 1.6954p - 1.6954p 1.5921p  
Group 2 0.5409p 1.1545p 1.6954p 1.5921p

Class I Income Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net revenue 
29.02.2025    

Group 1 1.2363p - 1.2363p 1.2190p  
Group 2 1.2363p 0.0000p 1.2363p 1.2190p

Class I Accumulation Net Revenue              
27.02.2026

Equalisation Distribution       
27.02.2026

Net revenue 
29.02.2025    

Group 1 1.6954p - 1.6954p 1.5966p  
Group 2 1.6954p 0.0000p 1.6954p 1.5966p
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INFORMATION FOR INVESTORS

Taxation
The Company will pay no corporation tax on its profits For the six months ended 31 December 2025 and capital gains within
the Company will not be taxed.

Individual shareholders
Income tax: Tax-free annual dividend allowance now standing at £500 (2025/26). UK resident shareholders are now subject
to new, higher rates of tax on dividend income in excess of the annual allowance. UK resident shareholders are subject to tax
on dividend income in excess of the annual allowance.

Capital gains tax: Individual shareholders resident in the UK for tax purposes may be liable to capital gains tax on realisation
of their shares as with other chargeable assets. However, the first £3,000 (2025/26) of gains each year are presently tax free
for individuals.  Gains in excess of that amount are charged at the rate of tax applicable to the individual tax payer.

Corporate shareholders
Companies resident for tax purposes in the UK which hold shares should note that OEIC dividend distributions are streamed
into both franked and unfranked income. The unfranked income element will be treated as an annual payment which has
been subject to income tax at a rate of 20% and will be liable to tax accordingly. On realisation of their shares, UK resident
companies may be liable to pay corporation tax on any capital gains.

The above information on taxation is only a general summary, and shareholders should consult their own tax advisors in
relation to their own circumstances. Shareholders should also note that the position as outlined may change to reflect future
changes in tax legislation.

Issue and redemption of shares
Valu-Trac Investment Management Limited is the AFM and Registrar. Valu-Trac Investment Management Limited will receive
requests for the purchase or sale of shares at any time between 9:00 AM and 5:00 PM. Instructions may be given by email to
the below email addresses or by sending an application form to the Registrar. Application forms are available from the
Registrar. (E-mail: investorservices@valu-trac.com)

The price of shares will be determined by reference to a valuation of the Company’s net assets at 12.00 noon on each dealing
day.

The AFM has the right to reject, on reasonable grounds relating to the circumstances of the applicant, any application for
shares in whole or part, and in this event the AFM will return any money sent, or the balance of such monies, at the risk of the
applicant. In addition the AFM may reject any application previously accepted in circumstances where the applicant has paid
by cheque and that cheque subsequently fails to be cleared.

Any subscription monies remaining after a whole number of shares has been issued will not be returned to the applicant.
Instead, smaller denomination shares will be issued in such circumstances.

A contract note giving details of the shares purchased and the price used will be issued by the Registrar by the end of the
business day following the valuation point by reference to which the purchase price is determined. Settlement is due four
business days after the trade date shown on the contract note and should be made to the AFM’s dealing account.

Ownership of shares will be evidenced by an entry on the Company’s Register of Shareholders. Certificates will not be
issued. Statements in respect of periodic distributions of revenue will show the number of shares held by the recipient in
respect of which the distribution is made. Individual statements of a shareholder’s shares will also be issued at any time on
request by the registered holder. 

Where shares are redeemed, payment will be made not later than the close of business on the fourth business day following
the next valuation point after receipt by the AFM of a request for redemption.

The most recent issue and redemption prices are available from the AFM.

Assessment of Value
The AFM conducts an assessment of value for the Sub-funds each year. The assessment of value reports are available on
the AFM’s website.

Task Force on Climate-related Financial Disclosures (“TCFD”) reports 

The AFM is required to prepare and publish a product TCFD report for each Sub-fund along with an entity level TCFD report.
The latest reports can be obtained from https://www.valu-trac.com/administration-services/tcfd_reports.
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CORPORATE DIRECTORY

Valu-Trac Investment Management Limited
Mains of Orton
Fochabers
Moray
IV32 7QE

Telephone: 01343 880344
Fax: 01343 880267
Email  : Investorservices@valu-trac.com

Authorised and regulated by the Financial Conduct Authority
Registered in England No 2428648
 
Valu-Trac Investment Management Limited as AFM

For VT Castlebay UK Equity Fund:
Castlebay Investment Partners LLP
14 Sandyford Place
Glasgow
G3 7NB

For VT Protean Capital Elder Fund 
Protean Capital LLP
Hazelwood House
53 New Oxford Street
London
WC1A 1BL

All authorised and regulated by the Financial Conduct Authority

NatWest Trustee and Depositary Services Limited
House A
Floor 0, 175 Glasgow Road
Gogarburn
Edinburgh
EH12 1HQ

Authorised and regulated by the Financial Conduct Authority

Johnston Carmichael LLP
Strathlossie House 
Kirkhill Avenue
Elgin
IV30 8DE
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