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3About Alpha and TIME Investments

The Alpha group 
has over £4 billion 
in assets under 
management, 
has a strong 
balance sheet and 
has no borrowings. 

The Authorised Corporate Director (the “ACD”) and Authorised 
Fund Manager (“AFM”) is Alpha Real Capital LLP a member of 
the Alpha Real Capital group (“the Alpha group”), a Financial 
Conduct Authority (“FCA”) authorised and regulated specialist 
real assets investment manager focused on secure income 
strategies, with over £4 billion in assets under management.

Established in 2005, the Alpha group has offices in the UK 
and Europe. Alpha Real Property Investment Advisers LLP 
trading as TIME Investments, is a member of the Alpha group. 
TIME Investments is the Investment Manager of ARC TIME UK 
Infrastructure Income Fund II and provides administrative 
and transfer agency services and is also regulated by 
the FCA.

TIME Investments has over 100 staff and forms the financial 
adviser facing division of Alpha. In addition it is also 
the Investment Manager of ARC TIME Property Income 
PAIF, ARC TIME Social Property Fund (formerly ARC TIME 
Social Impact Property Fund), ARC TIME Property Long 
Income & Growth PAIF and ARC TIME Freehold Income 
Authorised Fund.

The team also runs two capital preservation focused 
Inheritance Tax (“IHT”) mitigation services, TIME:Advance and 
TIME:CTC (Corporate Trading Companies); the latter having 
a 30 year track record of successfully achieving 100% relief 
from IHT for qualifying investors. TIME Investments also runs 
a unique growth focused IHT mitigation service, TIME:AIM, 
which invests in a portfolio of Alternative Investment Market 
(“AIM”) shares.

Against the backdrop of a challenging economic and political 
climate, many investors and advisers are understandably 
interested in the financial strength of the businesses they 
choose to entrust with their investments. With this in mind 
it should be reassuring to note that the Alpha group has a 
strong balance sheet, has no borrowings and has been a 
profitable business every year since inception in 2005.

TIME Investments – Awards
TIME Investments has been awarded the following awards in 
recognition of the service and investment products provided.

Award Category Year

Financial Adviser 
Service Awards 5 star rating 2025

Growth Investor Awards Team of the Year 2025

Investment Life & Pensions 
Moneyfacts Awards Service Beyond the Call of Duty 2025

Financial Adviser 
Service Awards Editor's choice 2024

Financial Adviser 
Service Awards 5 star rating 2024

Investment Life & Pensions 
Moneyfacts Awards Service Beyond the Call of Duty 2024

Growth Investor Awards Best BR Investment Manager – Unlisted 2023

Financial Adviser 
Service Awards 5 star rating 2023

Investment Life & Pensions 
Moneyfacts Awards Service Beyond the Call of Duty 2023

Growth Investor Awards Team of the Year 2022

Financial Adviser 
Service Awards 5 star rating 2022

Financial Adviser 
Service Awards 5 star rating 2021

Growth Investor Awards Best BR Investment Manager – Unlisted 2021

Investment Life & Pensions 
Moneyfacts Awards Best Investment Service 2020

Investment Week Tax 
Efficiency Awards Tax-efficient Group of the Year 2019/20

Investment Week Tax 
Efficiency Awards Best IHT Portfolio Service 2019/20

Investment Week Tax 
Efficiency Awards

Best AIM Portfolio Service – Tax 
Efficient and Estate Planning Specialist 2019/20

Investment Week Specialist 
Investment Awards Property & Real Estate 2019

Growth Investor Awards Best BR Investment Manager – Listed 2019

Investment Week Specialist 
Investment Awards Property & Real Estate 2018

Growth Investor Awards Best BR Investment Manager – non-AIM 2018

Investment Life & Pensions 
Moneyfacts Awards Service Beyond the Call of Duty 2018

Investment Week Tax 
Efficiency Awards Best IHT Portfolio Service 2017/18

Growth Investor Awards Best BPR Investment Manager 2015

About Alpha and TIME Investments
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Authorised Corporate Director’s report

The Authorised Corporate Director (“ACD”) presents its 
annual report and audited financial statements of the 
sub‑fund of ARC TIME:Funds III for the year to 31 December 
2025. This report is available on the Investment 
Manager’s website www.time-investments.com or is 
available from the Investment Manager on request by 
emailing:enquiries@time-investments.com.

Statement of authorised status of the scheme
ARC TIME:Funds III (the “Company”) is an authorised umbrella 
Open‑Ended Investment Company (“OEIC”). The Company was 
incorporated on 23 August 2021. The Company is authorised 
by the Financial Conduct Authority (“FCA”) as a UCITS 
Retail Scheme (“UCITS”). The Company is structured as an 
umbrella company comprising of the sub‑fund ARC TIME UK 
Infrastructure Income Fund II ("sub-fund").

The Company’s principal activity is to carry on the business 
of an OEIC. In the future, new sub‑funds may be established 
by the ACD from time to time with the agreement of the 
Depositary and approval from the FCA. Sub‑funds are 
operated separately and the assets and liabilities of each 
sub‑fund are managed in accordance with the investment 
objective and policy applicable to that sub‑fund.

The Investment Manager’s annual report and audited financial 
statements for ARC TIME UK Infrastructure Income Fund II 
for the year to 31 December 2025 are set out in detail in its 
section of this report (see contents page).

Full Company details and its key service providers are 
provided on page 35.

Statement concerning debts of the Company
Investors are not liable for the debts of the Company.

Management of the Company
NatWest Trustee and Depositary Services Limited acts as 
the Depositary of the Company, with the role of Custodian 
delegated to The Northern Trust Company.

Alpha Real Capital LLP (“Alpha”) is the ACD, the Alternative 
Investment Fund Manager ("AIFM") and the AFM of 
the Company.

TIME Investments acts as the Investment Manager, 
Administrator and Transfer Agent of the Company.

Changes to the Instrument and Prospectus of 
ARC TIME:Funds III
In the period since publication of the half year report 
to 30 June 2025 on 6 August 2025 the following are the 
significant or notifiable changes for Shareholders.

Changes to the Instrument of ARC TIME:Funds III
There were no significant or notifiable changes in the period.

Changes to the Prospectus of ARC TIME:Funds III
There were no significant or notifiable changes in the period.

Going concern
The ACD has assessed the sub‑fund to be a going concern. 
In arriving at this assessment the ACD has taken account of 
the listed investment securities it holds and their ability to 
be realised in the market, the cash reserves of the sub‑fund, 
its dividends receivable and its quarterly distributions, its 
ongoing operating costs and its reasonable expectations of 
subscriptions and redemptions over the period for at least 
12 months from the date of this report. The ACD has also 
considered the trading volumes of its investments and their 
potential performance.

The sub-fund has no capital commitments.

On this basis, the sub‑fund is expected to be able to meet 
its outgoings as they fall due, for at least the next 12 months 
from the date of this report.

Risk and reward profile
The following table shows the risk number associated with 
the sub‑fund.

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The risk and reward category is based on historical simulated 
data, including pricing volatility, which may not be a reliable 
indicator of the sub-fund's future risk profile.

The risk and reward category may shift over time and is not 
a target or a guarantee. The lowest category (i.e. Category 1) 
does not mean a risk‑free investment.

All Share Classes are in Category 5. This is because of the 
sectors the sub‑fund invests in, such as infrastructure, and 
the sub‑fund has experienced price volatility historically.

Risk warning
Shareholders should be aware that there are risks inherent in 
the holding of investments.

An investment in an open‑ended investment company should 
be regarded as a medium to long term investment.

Shareholders should be aware that the price of shares 
and the income from them can fall as well as rise and 
shareholders may not receive back the full amount invested. 
Past performance is not a guide to future performance.

For further risk information please see the Prospectus.

The most recent Assessment of Value is 
available on the Investment Manager’s website 
www.time-investments.com/Assessment-of-Value-Report.

The most recent Task Force on Climate‑related Financial 
Disclosures report is available on the Authorised Corporate 
Director’s website www.alphareal.com/sustainability.
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Authorised Corporate Director’s report (continued)

Remuneration Information
In line with the requirements of the UCITS V Directive, the 
ACD must establish and apply remuneration policies and 
practices that are consistent with and promote sound and 
effective risk management. The ACD as a UK UCITS Manager, 
is subject to a remuneration policy under the FCA’s Collective 
Investment Scheme Sourcebook (“COLL Sourcebook”) and 
the UCITS Remuneration Code.

The remuneration strategy across the ACD is governed 
by Alpha Real Capital’s Board. The ACD has chosen not to 
establish a Remuneration Committee. Alpha Real Capital’s 
Board has established a Remuneration Policy designed to 
ensure the UCITS Remuneration Code in the FCA handbook is 
met proportionately for all UCITS Remuneration Code Staff.

In accordance with the remuneration policy, any relevant 
conflicts of interest are always managed appropriately, 
and the remuneration of employees are in line with the risk 
policies and objectives of the UCITS funds managed by 
the ACD. The remuneration policy and its implementation 
are reviewed on an annual basis, or more frequently 
where required.

The ACD considers its activities as non‑complex because 
regulation limits the UCITS strategies conducted and the 
scope of investment in such a way that investor risk is 
mitigated. In its role as an UK UCITS Manager, Alpha Real 
Capital deems itself as lower risk due to the nature of the 
activities it conducts.

There were no material changes in the ACD’s remuneration 
policy since the previous year end.

Based on the annual review of the remuneration policy 
and remuneration principles, the ACD has not noted any 
irregularities which require action.

31 March 2025 Number of 
Beneficiaries 

*

Total 
remuneration paid 

**

£

Fixed 
remuneration 

£

Variable 
remuneration paid 

£

Carried interest 
paid by the AIFs 

£

Total remuneration paid by the ACD during 
the financial year 8 3,314,763 1,976,552 1,338,211 ‑

Aggregate remuneration paid to employees 
of the ACD who have a material impact 
on the risk profile of the UCITS by: 
Senior Management***

5 2,702,127 1,493,751 1,208,376 ‑

Aggregate remuneration paid to employees 
of the ACD who have a material impact 
on the risk profile of the UCITS by: 
Other Material Risk takers****

3 612,636 482,801 129,835 ‑

Employees receiving total remuneration 
that takes them into the same 
remuneration bracket as senior 
management and risk takers.*****

- - - - ‑

*	� Number of beneficiaries represents employees, in the senior roles as stated, of Alpha Real Capital LLP – the ACD, who are fully or partially involved in the activities of the UCITS fund as at 
31 March 2025 based on their time in the role during the reporting period.

**	� Total remuneration paid represents total compensation of those employees of the ACD who are fully or partially involved in the activities of the UCITS fund as at 31 March 2025 based on 
their time in the role during the reporting period.

*** 	 Senior Management are part of the UCITS Remuneration Code Staff. Senior Management are defined in this table as members of the AIFM Senior Management.

**** 	 Other material risk takers are part of the UCITS Remuneration Code Staff and these include Certified Functions.

***** 	� As per the UCITS Remuneration Code Staff, these are other employees (not included in the other categories above) of the ACD who are considered could have a material impact on the 
ACD or the UCITS fund and therefore take them into the same remuneration bracket as senior management and risk takers. This would be in relation to staff of the ACD who are fully or 
partly involved in the activities of the ACD, apportioned to the estimated time relevant to the ACD.

 
 

 
Alpha Real Capital LLP 

10 March 2026
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The Open‑Ended Investments Companies Regulations 2001 
and the Financial Conduct Authority Collective Investment 
Schemes Sourcebook (”the Sourcebook”) require the 
Authorised Corporate Director to prepare financial 
statements for each accounting period which give a true and 
fair view of the financial position of the Company for the 
period. The financial statements are prepared on the basis 
that the Company will continue in operation unless it is 
inappropriate to assume this. In preparing the financial 
statements the Authorised Corporate Director is required to:

	● select suitable accounting policies and then apply 
them consistently;

	● make judgements and accounting estimates that are 
reasonable and prudent;

	● comply with the disclosure requirements of the 
Statement of Recommended Practice for Authorised 
Funds issued by the Investment Association in May 2014 
and as amended in June 2017;

	● comply with the disclosure requirements of the 
Prospectus;

	● comply with FRS 102 ‘The Financial Reporting Standard 
Applicable in the United Kingdom and Republic of Ireland’ 
(FRS 102) and follow generally accepted accounting 
principles and applicable accounting standards;

	● keep proper accounting records which enable it to 
demonstrate that the financial statements as prepared 
comply with the above requirements; and

	● take reasonable steps for the prevention and detection 
of fraud and other irregularities.

The Authorised Corporate Director is responsible for 
the management of the Company in accordance with 
the Prospectus.

This report has been prepared in accordance with the 
requirements of the Collective Investment Schemes 
Sourcebook as issued by and amended by the Financial 
Conduct Authority. In accordance with the requirements 
of the Sourcebook, the report and financial statements are 
approved on behalf of the Partners of Alpha Real Capital LLP, 
the Authorised Corporate Director.

 
Alpha Real Capital LLP 

10 March 2026

Statement of Authorised Corporate Director’s responsibilities  
in relation to the financial statements of the Company 
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The Depositary must ensure that the Company is managed 
in accordance with the Financial Conduct Authority’s (“FCA”) 
Collective Investment Scheme Sourcebook, the Investment 
Funds Sourcebook, the Open‑Ended Investment Companies 
Regulations 2001 (SI 2001/1228) (“the OEIC Regulations”), as 
amended, the Financial Services and Market’s Act 2000, 
as amended, (together “the Regulations”), the Company’s 
Instrument of Incorporation and Prospectus (together “the 
Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, 
fairly, professionally, independently and in the interests of the 
Company and its investors.

The Depositary is responsible for the safekeeping of all custodial 
assets and maintaining a record of all other assets of the 
Company in accordance with the Regulations.

The Depositary must ensure that:

	● the Company’s cash flows are properly monitored and 
that cash of the Company is booked into cash accounts 
in accordance with the Regulations;

	● the sale, issue, redemption and cancellation of shares 
are carried out in accordance with the Regulations;

	● the value of shares of the Company are calculated in 
accordance with the Regulations;

	● any consideration relating to transactions in the 
Company assets is remitted the Company within the 
usual time limits;

	● the Company’s income is applied in accordance with the 
Regulations; and

	● the instructions of the AIFM are carried out (unless they 
conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure 
that the Company is managed in accordance with the Scheme 
documents and the Regulations in relation to the investment 
and borrowing powers applicable to the Company.

Report of the Depositary to the shareholders of 
the Company
Having carried out such procedures as we consider necessary 
to discharge our responsibilities as Depositary of the Company, 
it is our opinion, based on the information available to us and the 
explanations provided, that in all material respects the Company, 
acting through its AIFM:

	● has carried out the issue, sale, redemption and 
cancellation, and calculation of the price of the 
Company’s shares and the application of the Company’s 
income in accordance with the Regulations and the 
Scheme documents of the Company; and

	● has observed the investment and borrowing powers and 
restrictions applicable to the Company.

 
NatWest Trustee and Depositary Services Limited 

10 March 2026

Statement of Depositary’s responsibilities
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Opinion
We have audited the financial statements of ARC TIME:Funds III 
(the ‘Company’) and its sub‑fund, ARC TIME UK Infrastructure 
Income Fund (the ‘sub‑fund’) for the year ended 31 December 
2025 which comprise the Statement of total return, 
Statement of change in net assets attributable to 
shareholders, the Balance sheet, the related notes to the 
financial statements, the Distribution table for the sub‑fund 
and the accounting policies of the Company set out on 
pages 12 to 14, which include a summary of significant 
accounting policies. The financial reporting framework that 
has been applied in their preparation is applicable law and 
United Kingdom Accounting Standards, including FRS 102 
“The Financial Reporting Standard applicable in the UK and 
Republic of Ireland” (United Kingdom Generally Accepted 
Accounting Practice), the Statement of Recommended 
Practice “Financial Statements of UK Authorised Funds” 
issued by the Investment Association in May 2014 and as 
amended in June 2017 (the “Statement of Recommended 
Practice for UK Authorised Funds”), the Collective Investment 
Schemes Sourcebook, the Instrument of Incorporation and 
the Open-Ended Investment Companies Regulations 2001.

In our opinion, the financial statements:

	● give a true and fair view of the financial position of the 
Company comprising its sub‑fund as at 31 December 
2025 and of the net revenue and the net capital loss on 
the scheme property of the Company comprising its 
sub‑fund for the year then ended; and

	● have been properly prepared in accordance with United 
Kingdom Generally Accepted Accounting Practice, the 
Statement of Recommended Practice for UK Authorised 
Funds, the Collective Investment Schemes Sourcebook, 
the Instrument of Incorporation and the Open-Ended 
Investment Companies Regulations 2001.

Basis for opinion
We conducted our audit in accordance with International 
Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 
responsibilities under those standards are further described 
in the “Auditor’s responsibilities for the audit of the financial 
statements” section of our report. We are independent of the 
Company in accordance with the ethical requirements that 
are relevant to our audit of the financial statements in the 
UK, including the FRC’s Ethical Standard, and we have fulfilled 
our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for 
our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that 
the Authorised Corporate Director’s use of the going concern 
basis of accounting in the preparation of the financial 
statements is appropriate.

Based on the work we have performed, we have not identified 
any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on 
the Company's and its sub‑fund’s ability to continue as a going 
concern for a period of at least twelve months from when the 
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Authorised 
Corporate Director with respect to going concern are 
described in the relevant sections of this report.

Other information
The other information comprises the information included 
in the annual report, other than the financial statements 
and our auditor’s report thereon. The Authorised Corporate 
Director is responsible for the other information contained 
within the annual report. Our opinion on the financial 
statements does not cover the other information and, except 
to the extent otherwise explicitly stated in our report, we do 
not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge 
obtained in the course of the audit, or otherwise appears 
to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are 
required to determine whether this gives rise to a material 
misstatement in the financial statements themselves. If, 
based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we 
are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the 
Collective Investment Schemes Sourcebook
In our opinion:

	● there is nothing to indicate that adequate accounting 
records have not been kept or that the financial 
statements are not in agreement with those records; and

	● the information given in the Report of the Authorised 
Corporate Director for the financial year for which the 
financial statements are prepared is consistent with the 
financial statements.

Matters on which we are required to report 
by exception
We have nothing to report in respect of the following matters 
in relation to which the Collective Investment Schemes 
Sourcebook requires us to report to you if, in our opinion:

	● we have not received all the information and explanations 
which, to the best of our knowledge and belief, are 
necessary for the purposes of our audit.

Independent auditor’s report
to the members of ARC TIME:Funds III
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Independent auditor’s report (continued)

Responsibilities of the Authorised 
Corporate Director
As explained more fully in the Statement of the Authorised 
Corporate Director’s responsibilities set out on page 7, 
the Authorised Corporate Director is responsible for the 
preparation of the financial statements and for being 
satisfied that they give a true and fair view, and for such 
internal control as the Authorised Corporate Director 
determines is necessary to enable the preparation 
of financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the financial statements, the Authorised 
Corporate Director is responsible for assessing the 
Company’s and its sub‑fund’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting 
unless the Authorised Corporate Director either intends to 
liquidate the Company or its sub‑fund or to cease operations, 
or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the 
financial statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not 
a guarantee that an audit conducted in accordance with 
ISAs (UK) will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial 
statements.

The extent to which our procedures are capable of detecting 
irregularities, including fraud, is detailed below.

Irregularities, including fraud, are instances of 
non‑compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, 
to detect material misstatements in respect of irregularities, 
including fraud.

Based on our understanding of the Company, its sub‑fund and 
their industry, we considered that non‑compliance with the 
following laws and regulations might have a material effect on 
the financial statements: UK tax legislation.

To help us identify instances of non‑compliance with these 
laws and regulations, and in identifying and assessing the 
risks of material misstatement in respect to non‑compliance, 
our procedures included, but were not limited to:

	● Inquiring of the Authorised Corporate Director and, 
where appropriate, those charged with governance, 
as to whether the Company and its sub‑fund are in 
compliance with laws and regulations, and discussing 
their policies and procedures regarding compliance with 
laws and regulations;

	● Inspecting correspondence, if any, with relevant 
licensing or regulatory authorities;

	● Communicating identified laws and regulations to the 
engagement team and remaining alert to any indications 
of non‑compliance throughout our audit; and

	● Considering the risk of acts by the Company and its 
sub‑fund which were contrary to applicable laws and 
regulations, including fraud.

We also considered those laws and regulations that have a 
direct effect on the preparation of the financial statements, 
such as United Kingdom Generally Accepted Accounting 
Practice, the Statement of Recommended Practice for 
UK Authorised Funds, the Collective Investment Schemes 
Sourcebook, the Instrument of Incorporation and the 
Open-Ended Investment Companies Regulations 2001.

In addition, we evaluated the Authorised Corporate Director’s 
incentives and opportunities for fraudulent manipulation of 
the financial statements, including the risk of management 
override of controls, and determined that the principal risks 
related to posting manual journal entries to manipulate 
financial performance, management bias through judgements 
and assumptions in significant accounting estimates, in 
particular in relation to valuation of investments, revenue 
recognition (which we pinpointed to the cut-off assertion) and 
significant one-off or unusual transactions.

Our audit procedures in relation to fraud included but were 
not limited to:

	● Making enquiries of the Authorised Corporate Director on 
whether they had knowledge of any actual, suspected or 
alleged fraud;

	● Gaining an understanding of the internal controls 
established to mitigate risks related to fraud;

	● Discussing amongst the engagement team the risks 
of fraud;

	● Addressing the risks of fraud through management 
override of controls by performing journal entry 
testing; and

	● Reviewing the accounting estimate in relation to 
valuation of investments for evidence of management 
bias and performing procedures to respond to the fraud 
risk in revenue recognition.

	● Designing audit procedures to incorporate unpredictability 
around nature, timing or extent of our testing.

There are inherent limitations in the audit procedures 
described above and the primary responsibility for the 
prevention and detection of irregularities including fraud 
rests with both those charged with governance and 
management. As with any audit, there remained a risk 
of non‑detection of irregularities, as these may involve 
collusion, forgery, intentional omissions, misrepresentations 
or the override of internal controls.

A further description of our responsibilities for the audit of 
the financial statements is located on the Financial Reporting 
Council’s website at www.frc.org.uk/auditorsresponsibilities. 
This description forms part of our auditor’s report.
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Independent auditor’s report (continued)

Use of the audit report
This report is made solely to the Company’s members, as a 
body, in accordance with paragraph 4.5.12 of the Collective 
Investment Schemes Sourcebook of the Financial Conduct 
Authority, as required by paragraph 67(2) of the Open-Ended 
Investment Companies Regulations 2001. Our audit work has 
been undertaken so that we might state to the Company’s 
members those matters we are required to state to them 
in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the 
Company’s members as a body for our audit work, for this 
report, or for the opinions we have formed. 

Lucy Hampson (Senior Statutory Auditor)  
for and on behalf of Forvis Mazars LLP 
Chartered Accountants and Statutory Auditor  
The Pinnacle, 160 Midsummer Boulevard  
Milton Keynes MK9 1FF

10 March 2026
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1. Policies

Accounting policies
The principal accounting policies are summarised below.

(a)	 Basis of preparation
These financial statements have been prepared in 
accordance with FRS 102 ‘The Financial Reporting Standard 
Applicable in the United Kingdom and the Republic of 
Ireland’ (“FRS 102’’) and in accordance with the Statement 
of Recommended Practice for Authorised Funds issued by 
the Investment Association in May 2014 as amended in June 
2017, and the COLL Sourcebook. Early adoption of the new 
Statement of Recommended Practice for Authorised Funds 
issued in October 2025, which is effective for accounting 
periods beginning on or after 1 January 2026, has not been 
applied to these financial statements. These financial 
statements have been prepared under the historical cost 
convention, as modified for the fair value of investments and 
certain financial instruments.

The requirements in accordance with FRS 102 7.1A have 
been met to qualify for the exemption to prepare a Cash Flow 
Statement. Therefore the Cash Flow Statement has not been 
included in the financial statements.

The preparation of financial statements in compliance 
with FRS 102 requires the use of certain critical accounting 
estimates. It also requires the ACD to exercise judgment in 
applying the accounting policies (see page 13).

The financial statements have been prepared on a going 
concern basis. Please refer to note 1 (c) for details of 
going concern.

(b)	 Functional and presentational currency
These financial statements have been presented in Sterling 
as this is the Company’s functional currency, being the 
primary currency in which the sub‑fund operates. The 
amounts presented in these financial statements have been 
rounded to the nearest thousand.

(c)	 Going concern
The ACD has assessed the sub-fund to be a going concern. 
In arriving at this assessment the ACD has taken account of 
the listed investment securities it holds and their ability to 
be realised in the market, the cash reserves of the sub-fund, 
its dividends receivable and its quarterly distributions, its 
ongoing operating costs and its reasonable expectations of 
subscriptions and redemptions over the period for at least 
12 months from the date of this report. The ACD has also 
considered the trading volumes of its investments and their 
potential performance. 

On this basis, the sub-fund is expected to be able to meet 
its outgoings as they fall due, for at least the next 12 months 
from the date of this report.

(d)	 Recognition of revenue
Investment income is recognised when the shares are first 
quoted on an ex‑dividend basis.

Overseas revenue received after the deduction of withholding 
tax is shown net of tax.

(e)	 Interest receivable
Interest income is accounted for on a receivable basis.

(f)	 Financial instruments
Investments in listed securities are initially measured at cost 
(which is equal to fair value at inception). Listed securities 
are subsequently measured at bid price or at fair value 
as permitted by the Prospectus under Fair Value Pricing. 
Investments in listed securities are valued at their fair value 
as at 31 December 2025. Realised and unrealised gains and 
losses on investments are included in the Statement of 
total return.

Any dividend or distribution income received during the 
investment holding period is recognised as income in the 
income account.

Financial assets, being cash and debtors, which are 
receivable within one year are recorded at transaction price. 
Any losses arising from impairments are recognised in the 
Statement of total return.

Financial liabilities, being creditors and distributions payable 
to investors, which are payable within one year are recorded 
at transaction price. Any losses arising from impairments are 
recognised in the Statement of total return.

(g)	 Taxation
The sub-fund's net distributable income is classified as 
a dividend distribution. No tax is withheld from dividend 
distributions.

(h)	 Treatment of expenses
Expenses are recognised on an accruals basis.

(i)	 Foreign currencies
Transactions in foreign currencies are translated into sterling 
at the exchange rate prevailing on the date of the transaction. 
Assets and liabilities valued in foreign currencies have been 
translated into sterling at the exchange rates prevailing at the 
balance sheet date.

Distribution policy

(a)	 Basis of distribution
Income is generated by the sub‑fund’s investments during 
each accounting period. Distributions of income are made 
in respect of the income available for distribution in each 
accounting period. Distributions which have remained 
unclaimed for a period of six years after they have become 
due will be forfeited and will revert to the sub‑fund.

Distributions are based on the sub‑fund’s individual net 
revenue after taxation.

Policies and Risk
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Policies and Risk (continued)

(b)	 Apportionment to multiple share classes
The allocation of revenue and expenses to each share class is 
based on the proportion of the sub‑fund’s assets attributable 
to each share class on the day the revenue is earned or the 
expense is suffered.

(c)	 Expenses
In determining the amount available for distribution in any 
accounting period, the aggregate of the income received or 
receivable by the sub‑fund for the accounting period is taken 
and any charges and expenses paid or payable out of income 
in respect of that accounting period are deducted.

The ACD then makes such other adjustments as it considers 
appropriate in relation to taxation, income equalisation, and 
income unlikely to be received within twelve months following 
the relevant income allocation date, transfers between the 
income and capital account and any other adjustments which 
the ACD considers appropriate after consulting the Auditor 
and the Depositary. This treatment will increase the amount 
of income (which may be taxable) available for distribution 
to shareholders in the sub‑fund but may constrain 
capital growth.

Equalisation Policy
Equalisation applies to shares subscribed, redeemed or 
switched during the period. It is the amount of revenue 
included in the price of shares subscribed, redeemed 
or switched.

Equalisation may be refunded on distribution or accumulated 
at the time of distribution. Shareholders are not liable to 
income tax on equalisation distributed as it is a return of 
capital and therefore must be deducted from the cost of 
shares for capital gains tax purposes.

Judgements in applying accounting policies 
and key estimation uncertainty
In applying the Company’s accounting policies, the ACD is 
required to make judgements, estimates and assumptions in 
determining the carrying amounts of assets and liabilities.

The ACD’s judgements, estimates and assumptions are based 
on the best and most reliable evidence available at the time 
when the decisions are made and are based on historical 
experience and other factors that are considered to be 
applicable. Due to the inherent subjectivity involved in making 
such judgements, estimates and assumptions, the actual 
results may differ.

The estimates and underlying assumptions are reviewed on 
an ongoing basis. Any revisions to accounting estimates are 
recognised in the period in which the estimate is revised, if 
the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current 
and future periods.

Critical judgements in applying the Company’s 
accounting policies
The critical judgements that the ACD has made in the process 
of applying the Company’s accounting policies that have the 
most significant effect on the amounts recognised in the 
statutory financial statements are discussed as follows.

(i) Assessing indicators of impairment
In assessing whether there have been any indicators 
of impairment of assets, the ACD has considered both 
external and internal sources of information such as market 
conditions, counterparty credit ratings and experience of 
recoverability. There have been no indicators of impairments 
identified during the current financial period.

Key sources of estimation uncertainty
The key sources of estimation uncertainty that have a risk of 
causing an adjustment to the carrying amounts of assets and 
liabilities are discussed below.

(i)	 Valuation of investment holdings
Investments are held at market value or fair value. The value 
of these investments may fluctuate depending on market 
conditions. The value of the holdings could vary within 
the next financial year, making this an area of estimation 
uncertainty.

(ii)	 Recoverability of receivables
The Company establishes a provision for receivables that 
are estimated not to be recoverable. When assessing 
recoverability the ACD considers factors such as the ageing 
of the receivables, past experience of recoverability, and the 
credit profile of customers.

Risk management policies
The ACD is responsible for establishing, implementing and 
maintaining an adequate and documented risk management 
policy for identifying, measuring and managing all risks to 
which the sub‑fund is or might be exposed.

The sub‑fund’s investment activities expose it to various 
types of risk which are associated with the types of 
investments it holds and the markets and sectors in which 
it invests.

The following risk management policies are applicable to the 
sub‑fund.

(a)	 Market risk and valuations of investments
The exposure to market risk arising from the prevailing 
general economic conditions and market sentiment, may 
affect the Balance sheet and total return of the sub‑fund.

For further details please refer to the sub-fund's notes to the 
financial statements on page 28.
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Policies and Risk (continued)

(b)	 Currency risk
The sub‑fund is exposed to currency risk.

The sub‑fund’s revenue received in other currencies is 
translated to sterling on or near the date of receipt.

The sub‑fund does not hedge or otherwise seek to avoid 
currency movement risk on accrued revenue.

At the year end date, the majority (80.33%) of the sub‑fund's 
financial assets and liabilities were denominated in 
Pound Sterling. The balance of the sub-fund's net assets 
are exposed to the US Dollar (17.12%) and Euro (2.55%) 
currencies.

(c)	 Interest rate risk
The sub‑fund’s cash is exposed to interest rate risk.

The ACD considers the impact of a change in interest rate 
as immaterial.

Due to the nature of assets in the sub‑fund, the impact of 
interest fluctuations may be greater for these assets than for 
the economy as a whole, in the country in which the interest 
fluctuation occurs.

(d)	 Credit and liquidity risk
The sub-fund's liquidity is reviewed at each dealing point. The 
securities are listed and therefore can be sold, typically within 
two business days, to meet redemption requirements.

Where requested redemptions are received across all 
Classes of the sub-fund for a particular valuation point on a 
dealing day which exceed 10% of the Net Asset Value (“NAV”) 
of the sub-fund, the ACD may defer redemptions to the next 
dealing day.

(e)	 Concentration risk
Concentration risk is the risk of a portfolio being too 
concentrated in a particular position or too exposed to 
certain factors. To manage this risk the sub-fund's direct 
portfolio is diversified by sector.
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Characteristics of ARC TIME UK Infrastructure Income Fund II

Diversification
The infrastructure sector is highly diverse and has low correlation 
to traditional asset classes. Underlying exposure through 20 ‑ 30 
securities to over 600,000 individual assets in over 30 sub‑sectors 
(as at 31 December 2025).

Attractive income levels
We target sustainable and regular dividends, distributed quarterly to 
shareholders. Consistent income is often supported by long‑term contracted 
revenues from high quality counterparties.

Inflation linkage
Infrastructure assets often have income streams directly linked to inflation, 
helping to protect income returns in real terms.

UK focus
Over 80% of the securities are listed in the UK. Any non‑UK exposure is 
expected to increase diversification and exposure to attractive sectors and 
companies. Geographic diversification is also enhanced through UK listed 
companies holding overseas assets.

Liquidity
Focus on larger and more liquid listed infrastructure securities. The 
average market capitalisation of the securities in the Fund is £14.3 billion 
(as at 31 December 2025).

Capital growth prospects
Long‑term capital growth prospects as many companies we invest in, 
not only pay dividends but also seek to reinvest capital in attractive 
growth opportunities.

Andrew Gill 
Co-Fund Manager  
TIME Investments

Andrew has over 10 years’ experience 
investing and researching in REITs and 
listed infrastructure and 13 years' in 
financial services. Andrew joined TIME 
in October 2022 and is also Co-Fund 
Manager for ARC TIME Property Long 
Income & Growth PAIF. Andrew qualified 
as a chartered accountant at PWC and is 
a Chartered Financial Analyst.

Stephen Daniels 
Co-Fund Manager 
TIME Investments

Stephen Daniels has over 15 years’ 
experience in finance, fund management 
and managing the Inheritance Tax 
services now run by TIME Investments 
since 2009 and was responsible for the 
move into secured property lending 
and renewable energy investments for 
TIME’s IHT investors. Stephen is also 
Co‑Fund Manager for ARC TIME Social 
Property Fund.
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Investment Manager’s report

Investment Objective 
The aim of the Fund is to achieve a consistent income return 
with some capital growth.

There is no guarantee that a consistent income return will be 
achieved and your capital is at risk.

Investment Policy
The Fund’s investment policy is to invest at least 70% of the 
portfolio in defensive, asset‑backed UK listed securities 
exposed to the infrastructure, renewable energy and real 
estate sectors. In accordance with this, the Fund will 
primarily hold a diversified portfolio of income paying 
securities of investment companies, Sterling denominated, 
and these are the shares of UK listed infrastructure, 
renewable energy, specialist financing companies and real 
estate investment trusts (REITs). The Fund may also invest in 
non‑UK securities listed on eligible securities markets.

Exposure to these securities may additionally be achieved 
indirectly through investing in collective investment schemes 
(which can include open‑ended investment companies, 
SICAVs (Société d’Investissement à Capital Variable) and 
exchange traded funds (managed by the ACD or by third 
parties)) which themselves invest in shares and corporate 
bonds of these companies.

The Fund will not invest more than 10% of the NAV in 
collective investment schemes.

The Fund may also invest in other types of transferable 
securities, equities, bonds, secured notes, cash, near cash, 
deposits and money market instruments.

Dealing in the Fund
The dealing day for the issue of shares in the Fund is 12 noon 
daily on each business day.

The cut off point for receipt of subscriptions is 12 noon on 
each business day. Settlement is due by 5pm on the third 
business day after the relevant dealing day.

Notices for redemptions are required to be delivered no 
later than 12 noon on each business day. Further details on 
the value of shares in the Fund can be found on the website 
www.time-investments.com/timeinfrastructure/accounts 
or by calling the Investment Manager on 0345 600 1213 or by 
email at enquiries@time-investments.com.

Dilution Adjustment
When the Fund buys or sells underlying investments in 
response to a request for the issue or redemption of shares, 
it will generally incur a cost, made up of dealing costs and 
any indirect costs resulting from the spread between the 
bid and offer prices of the investment concerned, which 
is not reflected in the issue or redemption price paid by or 
to the shareholders. These costs could have an adverse 
effect on the value of a Fund, known as “dilution”. In order 
to mitigate the effect of dilution, the FCA Regulations allow 
the ACD to adjust the sale and purchase price of shares 

to take into account the possible effects of dilution. This 
practice is known as making a “dilution adjustment” or 
operating swinging single pricing. The power to make a 
dilution adjustment may only be exercised for the purpose of 
reducing dilution in the Fund.

The price of each class of share in the Fund will be calculated 
separately but any dilution adjustment will in percentage 
terms affect the price of shares of each class identically.

The ACD reserves the right to make a dilution adjustment 
on a daily basis. The dilution adjustment is calculated by 
reference to the estimated costs of dealing in the underlying 
investments of the Fund, including any dealing spreads, 
commission and transfer taxes.

The need to make a dilution adjustment will depend on the 
volume of purchases and redemptions and so the difference 
in value of shares being acquired and the value of shares 
being sold as a proportion of the total value of the Fund. It is 
therefore not possible to predict accurately whether dilution 
would occur at any point in time.

Where the Fund is experiencing net acquisitions of its 
shares the dilution adjustment would increase the price of 
shares above their mid‑market value. Where the Fund is 
experiencing net redemptions the dilution adjustment would 
decrease the price of shares to below their mid‑market 
value. It is the ACD’s policy to reserve the right to impose 
a dilution adjustment on purchases, sales and switches of 
shares of whatever size and whenever made. For further 
information please refer to Clause 17.2 of the Prospectus. The 
Administrator will act in the best interests of all shareholders.

No dilution adjustment was used during the year to 31 December 
2025 (No adjustment during the year to 31 December 2024).

Fund summary
The Fund offers investors a choice of income shares, which 
pay a quarterly income distribution (in January, April, July 
and October) and accumulation shares, for which income 
is automatically reinvested, thereby enhancing the value of 
those shares.

Shares in the Fund are, and are expected to continue to 
be, widely available. The intended categories of investors 
include retail investors (but only where such retail investors 
have sought financial advice where required before 
investing in the Fund and that this can be demonstrated 
to the Transfer Agent), offshore investors, ISA eligible 
investors and institutional investors. Each share class has 
the same rights on wind‑up.

Each share class has the same voting rights. For 
more information about voting rights please refer 
to Section 35 of the Company’s Prospectus, which 
is available on the Investment Manager’s website 
www.time-investments.com/timeinfrastructure or is available 
from the Investment Manager on request by emailing 
enquiries@time-investments.com.
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There are a total of four share classes from which investors can choose to participate in the Fund. Their characteristics are set 
out below.

A Share Classes:

These share classes are only open to institutional investors, with no adviser commission payable.

ACCUMULATION INCOME

Class A  
Accumulation (Institutional) Shares

Class A  
Income (Institutional) Shares

Shares in respect of which income is automatically 
reinvested.

Shares in respect of which income is distributed.

Initial fee: 0%

Minimum subscription: £5,000,000

Initial fee: 0%

Minimum subscription: £5,000,000

C Share Classes:

These share classes are open to all investors. These share classes are Retail Distribution Review (RDR) compliant,  
with no commission payable to Financial Advisers. 

ACCUMULATION INCOME

Class C  
Accumulation Shares

Class C  
Income Shares

Shares in respect of which income is automatically 
reinvested.

Shares in respect of which income is distributed.

Initial fee: 0%

Minimum subscription: £5,000

Initial fee: 0%

Minimum subscription: £5,000

 
Performance review
As at 31 December 2025, the Fund held a diversified 
portfolio of 26 listed equities across a range of infrastructure, 
renewable energy, social infrastructure, digital infrastructure, 
secured lending, and logistics sectors, valued at £18.33 million. 
The Fund generated a total return of 3.99% for the year to 
31 December 2025 (for a Class C Accumulation shareholder). 
This is made up of an income return of 6.99% and a capital 
return of -3.00%.

The Fund focuses on securities with defensive characteristics, 
attractive income, and diversification opportunities away 
from the broader equity market. Primarily invested through 
UK investment trusts, these have a high proportion of 
long‑term cash flows that are contracted and /or highly 
resilient, with the aim of building attractive income and total 
returns over time. This strategy should provide steady return 
characteristics with an appropriate level of risk.

In 2025, several asset classes, including government bonds 
and equities, posted positive returns. This was despite 
concerns about the level of government spending, both in 
the UK and in other western countries, and the tariff policy 
announced by the United States government. The major UK 
index, FTSE 100, performed notably strongly.

Such government bonds are typically held to generate steady 
returns with relatively low volatility and 2025 saw volatility 
in line with recent years. The Investment Association’s 
(IA) UK Government Bond (Gilt) total return index saw a 
total return of 5.0% for the year to 31 December 2025. The 
market expectation for the future pathway of interest rates 
is for a further quarterly interest rate cut to 3.5% over the 
next twelve months, having fallen to 3.75% at the end of 
2025. Expectations of future interest rate cuts and higher 
government borrowing have seen a steepening of the yield 
curve in many countries. The yield difference between 
10-year and 2-year UK government bonds rose from +0.19% in 
December 2024 to +0.76% in December 2025. This movement 
is, broadly speaking, more positive for real asset sectors such 
as infrastructure.

Long‑term government bond yields are one of the key 
components of the market’s risk‑free investment rate. The 
risk-free rate is the key reference rate used by Infrastructure, 
Renewable Energy and Social Infrastructure businesses 
to value their assets and investments. The elevated 
government bond yields since late 2022 have negatively 
impacted underlying asset values over the past three years. 
Whilst in many cases long‑term government bond yields 
have either been stable or continued to rise modestly, they 

Investment Manager’s report (continued)
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Investment Manager’s report (continued)

have generally been less volatile, which is more helpful for 
underlying asset values, transactions and share price in 
infrastructure sectors. The steepening of the yield curve has 
meant that UK government bonds with longer maturities, i.e. 
20 years, have seen a capital value decline, whereas those 
around 10 years have achieved a positive capital return. This 
20-year performance was a modest headwind for many UK 
infrastructure companies through 2025; however, UK 20-year 
bond yields declined from a peak of 5.5% in September 2025 
to 5.1% in December, and the yield continued to decline 
post-period end.

Annualised UK inflation (CPI) remains below the high levels 
seen from late 2021 to early 2023, however, it continues 
to be above the Bank of England’s (“BoE”) target. Whilst 
above‑target inflation remains a key factor in the decision 
making for the BoE, relatively weak economic growth and the 
loosening labour market should still support lower interest 
rates, potentially with further cuts.

2025 was again a year of two halves, with a strong first half 
contrasting with a weaker second half as longer-term bond 
yields rose and challenges emerged for some sectors, notably 
renewable energy infrastructure. Wider areas of concern and 
the high valuations of wider equities, notably in the US, have 
likely made investors more cognisant of diversification and 
of mitigating tariff risks, although this has yet to translate 
into materially higher allocations to the UK or infrastructure. 
However, the continued narrative around US government 
policy and US tech values has likely increased investors' 
awareness of the need to diversify. UK infrastructure, in 
particular, is well suited to achieve this diversification. 
There was a mixed picture regarding changes in discounts 
to net asset value, with diversified infrastructure seeing 
discounts reduce during the year, whilst renewable trust 
discounts increased.

Diversified infrastructure and logistics were notable 
outperforming sectors within the Fund, driven by stable 
or growing valuations for the former and improving 
tenant sentiment for the latter. Having delivered a strong 
performance in the first half of the year, renewable energy 
was the underperformer, primarily due to weaker power 
prices and the financial impact of proposed government 
legislation changes.

Although mergers and privatisations have been relatively 
limited in traditional infrastructure, in 2025, BBGI Global 
Infrastructure was taken private. This was completed in June 
2025 by a British Columbia pension scheme, which resulted 
in a strongly positive return for our holding in the company 
in 2025. In social infrastructure, Primary Health Properties 
acquired fellow GP surgery REIT Assura through a part-cash, 
part share merger, achieving regulatory approval to fully 
integrate in October 2025.

The Fund remains well diversified across the principal 
infrastructure sectors, which helps to mitigate the impact 
of any sector-specific weakness going forward, and the 
exposure to non‑UK stocks has helped offset any weekness 
seen in UK assets resulting from high inflation.

Portfolio sector split

32.2%

23.3%

10.7%

12.0%

3.2%
2.6%

8.3%

7.7%

Renewable energy (23.3%)

Logistics (8.3%) 

Digital infrastructure (10.7%)

Source: TIME Investments, as at 31 December 2025

* Cash is shown net of debtor and creditors 

Secured lending (12.0%)

Diversified infrastructure  (32.2%)

Energy transmission infrastructure (2.6%)

Social infrastructure (7.7%) 

Net cash* (3.2%)
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Investment Manager’s report (continued)

Investment review
As at 31 December 2025, the Fund’s portfolio consisted of 
26 holdings valued at £18.33 million.

Three new stocks were added to the Fund’s portfolio during 
the period, including National Grid, Pantheon Infrastructure 
and Cordiant Digital. National Grid and Cordiant are in 
structural growth sectors: energy transmission and digital 
infrastructure, respectively. Pantheon Infrastructure (“PINT”) 
is a complementary addition to our ‘Core-plus’ infrastructure 
holdings, along with 3i Infrastructure, one of our largest 
holdings, and Brookfield Infrastructure Partners. PINT 
co-invests in a diversified array of infrastructure projects 
alongside large infrastructure investor sponsors in the sector. 
The allocation changes were primarily funded by a reduction 
in holdings in sectors such as data centres, which we retain a 
stake in for long-term growth, and, in the near term, we viewed 
as richly valued, as well as renewable energy, which we view as 
facing a number of headwinds.

We have also trimmed positions in companies such as Tritax 
Big Box, International Public Partnerships and 3i Infrastructure, 
which we have strong convictions in, but balance that with 
keeping the Fund compliant with UCITs diversification rules. 
We also made other allocation changes, partially based on 
more uneven shorter-term performance, whilst keeping the 
Fund’s focus on companies best positioned to take advantage 
of higher interest rate environment. Positions were reduced 
in stocks that had shown higher volatility relative to the 
Fund's remaining holdings, which we believe should improve 
risk‑adjusted returns.

The Fund’s portfolio continues to participate in key 
infrastructure sectors, with underlying exposure to a 
well‑diversified range of operational infrastructure assets 
located across the globe. Our investment approach and process 
are rigorous and methodical. As such, we are monitoring the 
progress of an increasing number of UK-listed infrastructure 
companies that have come to the market with a view to 
potential inclusion in the Fund in the years ahead.

Portfolios that offer investors exposure to assets that provide 
essential services, have long-term contracts with high-quality 
counterparties, and have clear social or environmental benefits 
to society may be included in the future.

The Fund’s exposure to non‑UK listed companies was 17.1% of 
net assets as at 31 December 2025.

With markets remaining volatile over the period, new capital 
raises in portfolio companies were limited, and the Fund 
did not participate in any. The Investment Manager believes 
that the Fund’s portfolio remains well positioned to continue 
delivering attractive, risk-adjusted returns with relatively high, 
often inflation-linked, income over the coming years. The Fund 
remains focused on a defensive investment approach in the 
asset class.

Liquidity management
All the assets of the Fund are considered liquid, as they 
comprise either cash or readily realisable investments.

The listed securities can generally be sold in normal 
market conditions within a short period to provide liquidity 
if required. During the year the Investment Manager 
arranged for the sale of £26 million of securities to facilitate 
redemptions from the Fund.

The Fund had cash of £0.74 million as at 31 December 2025 or 
3.90% of NAV.

 
Andrew Gill 
for TIME Investments  
Investment Manager

10 March 2026



Primary Health Properties (“PHP”) is a UK Real 
Estate Investment Trust (“REIT”) and a leading 
investor in the freehold or long leasehold of modern, 
purpose-built primary healthcare premises. PHP 
focuses on investing in flexible, modern properties 
for local primary healthcare, which are typically let on 
long-term leases.

Following regulatory clearance to complete the 
merger with Assura PLC (“AGR”), AGR's assets are 
currently being integrated into PHP’s operations. 
As of January 2026, the Group has already delivered 
approximately 60% of the targeted annualised cost 
synergies. This merger has established the largest 
healthcare-focused listed REIT in the UK and Ireland, 
commanding a combined portfolio of over 1,100 
healthcare assets (comprising 516 PHP assets and 
600 AGR assets) valued at approximately £6 billion.

The combined portfolio constitutes critical social 
infrastructure, geographically spread across the 
UK and Ireland. The assets are principally let to 
government tenants and leading UK healthcare 
providers. The merged group targets between 80% 
and 90% of its rental revenue to be backed by robust 
government-backed covenants, primarily the National 
Health Service (NHS) in the UK and the Health Service 
Executive (HSE) in Ireland. These properties are let on 
long-term leases, contributing to a high occupancy 
rate (historically around 99%) and providing a high 
degree of secure, predictable income and longevity 
for shareholders.

International Public Partnerships (“INPP”) is a leading 
FTSE 250 infrastructure investment company. INPP 
invests in high-quality, long-term public projects 
that deliver essential societal services. INPP 
prioritises responsible investment in operational or 
near-operational assets, minimising development risk 
while ensuring societal benefit.

INPP executes a strategy of active asset management 
and capital recycling to enhance shareholder value. 
INPP maintains a robust global portfolio of over 130 
infrastructure investments valued at approximately 
£2.6 billion. The portfolio comprises critical social 
and economic infrastructure diversified across 
the UK, Europe, Australia, and North America. 
Principally supported by public sector counterparties 
or regulated revenues, these investments feature 
long-term concessions with high inflation linkage, 
providing investors with secure, predictable, and 
growing cash flows.

Case Study: The Thames Tideway Tunnel

The Thames Tideway Tunnel (18% INPP ownership) is a 
£4.5 billion infrastructure project upgrading London’s 
Victorian-era sewerage system. It comprises a 25km 
tunnel running up to 65 meters beneath the River 
Thames, intercepting and diverting sewage overflows 
to the Beckton treatment works.

This project reduces polluting discharges into the 
Thames by c.37 million cubic metres annually. This 
creates a healthier environment for London by 
cleaning up the city’s greatest natural asset and 
supporting a diverse wildlife ecosystem. The project 
also boosted the local economy by creating over 4,000 
sustainable jobs during construction. Additionally, 
three acres of new public space have been developed 
to provide lasting community benefits.
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International Public Partnerships 

Social InfrastructureDiversified Infrastructure

Primary Health Properties 
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Class A Accumulation Year ended 
31 December 2025

Year ended 
31 December 2024

Year ended 
31 December 2023

Change in net assets per share

Opening net asset value per share  1.1338  1.1959  1.2426 

Return before operating charges*  0.0554 (0.0547) (0.0400)

Operating charges (0.0090) (0.0074) (0.0067)

Return after operating charges*  0.0464 (0.0621) (0.0467)

Closing net asset value per share  1.1802  1.1338  1.1959 

Retained distributions on accumulation shares  0.0736  0.0688  0.0629 

* Return is stated after direct transaction costs of:  0.0007  0.0003  0.0004 

Performance

Return after charges 4.09% (5.19%) (3.76%)

Other information

Closing net asset value (£’000) 350 5,448 10,358 

Closing number of shares  297,065.62  4,806,036.43  8,695,202.65 

Operating charges 0.79% 0.64% 0.58%

Direct transaction costs 0.06% 0.03% 0.03%

Prices

Highest share price  1.2517  1.2277  1.2950 

Lowest share price  1.0735  1.0895  1.0216 

Class A Income Year ended 
31 December 2025

Year ended 
31 December 2024

Year ended 
31 December 2023

Change in net assets per share

Opening net asset value per share  0.8140  0.9111  1.0002 

Return before operating charges* 0.0391 (0.0404) (0.0341)

Operating charges (0.0064) (0.0054) (0.0053)

Return after operating charges* 0.0327 (0.0458) (0.0394)

Distributions on income shares (0.0516) (0.0513) (0.0497)

Closing net asset value per share  0.7951  0.8140  0.9111 

* Return is stated after direct transaction costs of:  0.0005  0.0002  0.0003 

Performance

Return after charges 4.02% (5.03%) (3.94%)

Other information

Closing net asset value (£’000) 4,230 9,729 11,859 

Closing number of shares  5,434,586.10  12,119,307.92  13,237,395.93 

Operating charges 0.79% 0.64% 0.58%

Direct transaction costs 0.06% 0.03% 0.03%

Prices

Highest share price  0.8572  0.8980  1.0306 

Lowest share price  0.7477  0.7980  0.7783 

 
All Share Classes were first issued to investors on 10 January 2022.  
Amounts are shown in Sterling (£) unless otherwise stated.

Performance Record
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Class C Accumulation Year ended 
31 December 2025

Year ended 
31 December 2024

Year ended 
31 December 2023

Change in net assets per share

Opening net asset value per share  1.1297  1.1928  1.2406 

Return before operating charges*  0.0554 (0.0546) (0.0399)

Operating charges (0.0103) (0.0085) (0.0079)

Return after operating charges*  0.0451 (0.0631) (0.0478)

Closing net asset value per share  1.1748  1.1297  1.1928 

Retained distributions on accumulation shares  0.0731  0.0686  0.0628 

* Return is stated after direct transaction costs of:  0.0007  0.0003  0.0004 

Performance

Return after charges 3.99% (5.29%) (3.85%)

Other information

Closing net asset value (£’000) 10,246 23,805 31,612 

Closing number of shares  8,747,246.53  21,075,276.06  26,604,752.34 

Operating charges 0.89% 0.74% 0.68%

Direct transaction costs 0.06% 0.03% 0.03%

Prices

Highest share price  1.2466  1.2236  1.2928 

Lowest share price  1.0694  1.0863  1.0192 

Class C Income Year ended 
31 December 2025

Year ended 
31 December 2024

Year ended 
31 December 2023

Change in net assets per share

Opening net asset value per share  0.8110  0.9086  0.9984 

Return before operating charges* 0.0390 (0.0402) (0.0340)

Operating charges (0.0072) (0.0063) (0.0061)

Return after operating charges* 0.0318 (0.0465) (0.0401)

Distributions on income shares (0.0514) (0.0511) (0.0497)

Closing net asset value per share  0.7914  0.8110  0.9086 

* Return is stated after direct transaction costs of:  0.0005  0.0002  0.0003 

Performance

Return after charges 3.92% (5.12%) (4.02%)

Other information

Closing net asset value (£’000) 4,124 5,137 6,287 

Closing number of shares  5,323,669.52  6,423,076.08  7,028,084.16 

Operating charges 0.89% 0.74% 0.68%

Direct transaction costs 0.06% 0.03% 0.03%

Prices

Highest share price  0.8535  0.8955  1.0287 

Lowest share price  0.7447  0.7950  0.7763 

 
All Share Classes were first issued to investors on 10 January 2022.  
Amounts are shown in Sterling (£) unless otherwise stated.

Performance Record (continued)
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Market valuation

£’000

Total net assets

%

Diversified infrastructure 32.19% [34.64%]

International Public Partnerships (1,360,010 shares) 1,703 8.99%

3i Infrastructure (426,052 shares) 1,593 8.41%

HICL Infrastructure (767,816 shares) 892 4.71%

Brookfield Infrastructure Partner (33,633 shares) 867 4.57%

SDCL Efficiency Income Trust (1,426,131 shares) 747 3.94%

Pantheon Infrastructure (273,835 shares) 297 1.57%

6,099 32.19%

Renewable energy 23.27% [24.14%]

Greencoat UK Wind (923,607 shares) 905 4.78%

Foresight Environmental Infrastructure (1,115,776 shares) 734 3.87%

Bluefield Solar Income Fund (1,071,042 shares) 734 3.87%

The Renewables Infrastructure Group (972,778 shares) 669 3.53%

Foresight Solar Fund (875,096 shares) 563 2.97%

Greencoat Renewables (813,048 shares) 483 2.55%

Nextenergy Solar Fund (648,195 shares) 322 1.70%

4,410 23.27%

Secured lending 12.01% [11.63%]

Sequoia Economic Infrastructure Income Fund (1,604,104 shares) 1,266 6.68%

GCP Infrastructure Investments (1,051,092 shares) 782 4.13%

GCP Asset Backed Income Fund (332,106 shares) 227 1.20%

2,275 12.01%

Digital infrastructure 10.69% [11.18%]

Digital Realty Trust (4,495 shares) 516 2.72%

Crown Castle (7,292 shares) 481 2.54%

American Tower (3,406 shares) 444 2.34%

Cordiant Digital Infrastructure (307,021 shares) 322 1.70%

Equinix (465 shares) 264 1.39%

2,027 10.69%

Social infrastructure 7.72% [8.79%]

Primary Health Properties (1,462,357 shares) 1,432 7.56%

Medical Properties Trust (8,220 shares) 31 0.16%

1,463 7.72%

Logistics 8.25% [6.50%]

Tritax Big Box REIT (605,417 shares) 921 4.86%

Prologis (6,763 shares) 642 3.39%

1,563 8.25%

Energy transmission infrastructure 2.61% [0.00%]

National Grid (43,398 shares) 495 2.61%

495 2.61%

Total value of investments 18,332 96.74%

Net other assets 619 3.26%

Total net assets as at 31 December 2025 18,951 100.00%

All securities are close‑ended investment schemes or ordinary shares admitted to an official stock exchange listing. 
Comparative figures shown above in square brackets relate to 31 December 2024. 

See summary of material portfolio changes on page 25 for details of gross purchases and total sale net of transaction costs 
during the year.

Portfolio Statement
as at 31 December 2025
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Year ended 
31 December 2025

£’000

Total sales for the year ended 31 December 2025

BBGI Global Infrastructure  3,995 

Assura  2,620 

3i Infrastructure  2,208 

Greencoat UK Wind  2,109 

Sequoia Economic Infrastructure Income Fund  1,967 

International Public Partnerships  1,812 

Primary Health Properties  1,272 

Tritax Big Box REIT  1,119 

HICL Infrastructure  1,018 

The Renewables Infrastructure Group  966 

Digital Realty Trust  775 

Brookfield Infrastructure Partner  681 

Equinix  656 

American Tower  644 

GCP Infrastructure Investments  595 

Crown Castle  595 

SDCL Efficiency Income Trust  575 

Bluefield Solar Income Fund  556 

Foresight Environmental Infrastructure  472 

Prologis  469 

Greencoat Renewables  428 

GCP Asset Backed Income Fund  316 

Foresight Solar Fund  177 

Nextenergy Solar Fund  101 

Total  26,126 

Year ended 
31 December 2025

£’000

Total purchases for the year ended 31 December 2025

Primary Health Properties  848 

National Grid  498 

Cordiant Digital Infrastructure  302 

Pantheon Infrastructure  298 

Total  1,946 

 
The above purchases and sales represent all of the purchases and sales during the year. 

Summary of material portfolio changes 
For the year ended 31 December 2025		
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 Note

Year ended 
31 December 2025

£’000

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Year ended 
31 December 2024

£’000

Income

Net capital loss 2 (231) (5,388)

Revenue 3 2,219 3,342 

Expenses 4 (268) (389)

Net revenue before taxation 1,951 2,953 

Taxation 5 (36) (67)

Net revenue after taxation 1,915 2,886 

Total return before distributions 1,684 (2,502)

Distributions 6 (2,088) (3,160)

Change in net assets attributable to shareholders from 
investment activities

(404) (5,662)

There are no recognised gains or losses other than those declared in the Statement of total return.  

Year ended 
31 December 2025

£’000

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Year ended 
31 December 2024

£’000

Opening net assets attributable to shareholders 44,119 60,134 

Amounts receivable on creation of shares 8,259 10,130 

Amounts payable on cancellation of shares (34,171) (22,598)

(25,912) (12,468)

Dilution adjustment - -

Change in net assets attributable to shareholders  
from investment activities

(404) (5,662)

Retained distributions on accumulation shares 1,148 2,115 

Closing net assets attributable to shareholders 18,951 44,119 

Statement of total return 
For the year ended 31 December 2025		

Statement of change in net assets attributable to shareholders
For the year ended 31 December 2025
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Note

31 December 2025

£’000

31 December 2025

£’000

31 December 2024

£’000

31 December 2024

£’000

Assets

Investments 8 18,332 42,743 

18,332 42,743 

Debtors 9 93 281 

Cash at bank 740 1,468 

Total other assets 833 1,749 

Total assets 19,165 44,492 

Liabilities

Creditors 10 (60) (167)

Distribution payable to shareholders (154) (206)

Total liabilities (214) (373)

Net assets attributable to shareholders 18,951 44,119 

Authorised for issue and signed on behalf of the Authorised Corporate Director on 10 March 2026.

Alpha Real Capital LLP

Balance sheet
As at 31 December 2025
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1. Policies
Please see pages 12 to 14 for the general accounting basis and policies of the Company and the Fund. Below are the Fund specific policies not included in 
those pages:

Risk management policies

(a) Market risk and valuations of investments
The exposure to market risk arising from the prevailing general economic conditions and market sentiment, may affect the Balance sheet and total return 
of the Fund.

Equity prices and returns from investing in equity markets are sensitive to various factors including but not limited to expectations of future dividends 
and profits, economic growth, exchange rates, interest rates and inflation.

The Fund’s share price may be volatile due to movements in the prices of the underlying equity security holdings.

The Fund holds securities in infrastructure investments and as a result will be susceptible to adverse economic or regulatory occurrences affecting those 
industries. 

If sterling to foreign currency exchange rates had increased by 5% as at the balance sheet date, the NAV of the Fund would have decreased by £177,479. 
A 5% decrease would have an equal and opposite effect.

A 5% increase in the value of the Fund’s investment portfolio would have the effect of increasing the return and net assets by £916,580. A 5% decrease 
would have an equal and opposite effect.

In relation to market risk, processes are applied that take account of the investment objective and policy of the Fund. In addition, the Fund is monitored 
for compliance within regulatory limits.

(b)	 Economic and geopolitical risk
The ACD does not currently see any direct material consequences for the Company as a result of current geopolitical conflicts, as the Company and the 
Fund primarily holds assets in the United Kingdom. However, geopolitical events have impacted interest rates and inflation. The ACD regularly monitors 
and reviews these areas of risk as part of the risk management process of the Fund.

2.	Net capital loss 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Proceeds from sale of investments 1,432 2,853 

Transaction costs (1) (3)

Cost of investments sold (1,288) (2,508)

Realised gains on investments sold during the year 143 342 

Proceeds from sale of investments 24,709 9,847 

Transaction costs (14) (6)

Cost of investments sold (32,526) (12,167)

Realised loss on investments sold during the year (7,831) (2,326)

Unrealised gains on investments 8,297 2,061 

Unrealised loss on investments (840) (5,465)

Total unrealised gain / (loss) 7,457 (3,404)

Total net capital loss (231) (5,388)

The total net realised loss of £7,688,718 (realised gain £142,033 and less realised loss £7,830,751) is the loss based on book cost. The net realised gain for 
the year is £579,806 based on the opening value.				  

Notes to the financial statements
For the year ended 31 December 2025
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Notes to the financial statements (continued)
For the year ended 31 December 2025

3.	Revenue 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Income from investments 2,211 3,321 

Interest income 8 21 

2,219 3,342 

4.	Expenses 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Authorised Corporate Director's fee 23 38 

Depositary's fees 15 19 

Custodian fees 14 16 

Investment Manager's fees 46 74 

Administrator fees 46 79 

Transfer agency fees 31 53 

Audit fee 23 22 

Tax adviser's fee 8 8 

Other professional fees and sundry expenses 62 80 

268 389 

5.	Taxation
The Fund should generally be exempt from UK corporation tax, subject to certain anti‑avoidance provisions, on dividends and similar distributions from 
companies. Any payments it receives from transactions in futures or options contracts are also exempt from tax. The Fund will be subject to corporation 
tax at a rate equal to the basic rate of income tax, currently 20% on other types of income but after deducting allowable expenses.

To the extent that the Fund receives income from, or realises gains on, investments issued in foreign countries, it may be subject to withholding tax or 
other taxation in those jurisdictions. Non‑UK taxation is recognised by being netted off against the overseas income received.

(a)	 Current Tax 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Corporation tax at 20% 36 67 

Tax charge for the year 36 67 
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Notes to the financial statements (continued)
For the year ended 31 December 2025

(b)	 Factors affecting tax charge for the year 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Net revenue before taxation* 1,951 2,953 

Less exempt Dividends (1,718) (2,475)

Plus withholding tax netted in revenue 13 36 

Taxable Income 246 514 

Corporation Tax at 20% for the year 49 103 

Less credit for withholding tax paid (13) (36)

Revised Corporation Tax 36 67 

* �Authorised open ended investment companies are exempt from tax on capital gains in the UK and therefore any capital return is not included within the 
above reconciliation.

6.	Distributions 

Year ended 
31 December 2025

£’000

Year ended 
31 December 2024

£’000

Class A Accumulation (Institutional) 90 547 

Class A Income (Institutional) 447 633 

Class C Accumulation 1,168 1,640 

Class C Income 383 340 

Distributions for the year 2,088 3,160 

The difference between the net revenue after taxation and the distribution for the year is as follows:			 

Net revenue after taxation 1,915 2,886 

Income included in capital

Expenses allocated to capital for the purpose of distribution calculation:

Authorised Corporate Director's fee 23 38 

Depositary's fees 15 19 

Custodian fees 14 16 

Investment Manager's fees 46 74 

Administrator fees 46 79 

Transfer agency fees 31 53 

Other professional fees 40 62 

Capital tax deductions (42) (67)

Net distributions for the year 2,088 3,160 

5.	Taxation (continued)
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Notes to the financial statements (continued)
For the year ended 31 December 2025

Distribution Table (for the year ended 31 December 2025 (in pence per share)) 
Interim distribution for accounting date 31 March 2025 paid on 30 April 2025 
Interim distribution for accounting date 30 June 2025 paid on 31 July 2025 
Interim distribution for accounting date 30 September 2025 paid on 31 October 2025 
Final distribution for accounting date 31 December 2025 paid on 30 January 2026

Net Revenue 

p

Distribution Paid 
30/04/2025

p

Distribution Paid 
31/07/2025

p

Distribution Paid 
31/10/2025

p

Distribution Paid 
30/01/2026

p

Class A Accumulation (Institutional)  7.95  1.85  2.05  1.91  2.14 

Class A Income (Institutional)  5.49  1.31  1.43  1.31  1.44 

Class C Accumulation  7.90  1.84  2.04  1.89  2.13 

Class C Income  5.46  1.31  1.42  1.30  1.43 

Distribution Table (for the year ended 31 December 2024 (in pence per share)) 
Interim distribution for accounting date 31 March 2024 paid on 30 April 2024 
Interim distribution for accounting date 30 June 2024 paid on 31 July 2024 
Interim distribution for accounting date 30 September 2024 paid on 31 October 2024 
Final distribution for accounting date 31 December 2024 paid on 31 January 2025

Net Revenue 

p

Distribution Paid 
30/04/2024

p

Distribution Paid 
31/07/2024

p

Distribution Paid 
31/10/2024

p

Distribution Paid 
31/01/2025

p

Class A Accumulation (Institutional)  6.98  1.70  1.78  1.95  1.55 

Class A Income (Institutional)  5.13  1.28  1.32  1.42  1.11 

Class C Accumulation  6.95  1.70  1.77  1.94  1.54 

Class C Income  5.12  1.28  1.31  1.42  1.11 

The amount of income equalisation that is returned to investors with the distribution payment is the actual amount of income included in the issue price 
at the time of purchase. Therefore there is no equalisation rate available.

7.	Administrative expenses

(a)	 Authorised Corporate Director fees
A fee of 0.06% of NAV per annum is payable to the ACD for the Class A shares and a Fee of 0.08% of NAV per annum is payable to the ACD for the Class C Shares. 
(calculated and paid monthly in arrears).

(b)	 Depositary fees
The Depositary receives a fee at the rate of 0.03% per annum on the first £50 million of NAV, 0.025% per annum on the next £150 million of NAV and 0.02% per 
annum on the balance of the NAV in excess of £200 million, subject to an agreed minimum fee of £12,500 per annum, calculated monthly and paid quarterly in 
arrears or such other rate or rates as may be agreed in writing between the parties to the Instrument of Incorporation.

(c)	 Investment Manager fees
A fee of 0.09% of NAV per annum is payable to the Investment Manager for the Class A shares, and for Class C shares a fee of 0.17% of NAV per annum (calculated 
and paid monthly in arrears).

(d)	 Administrator fees
A fee is payable to the Administrator at the rate of 0.15% of NAV per annum (payable monthly in arrears).

(e)	 Transfer Agent fees
A fee at the rate of 0.1% of NAV per annum is payable to the Transfer Agent for the provision of transfer agency services.

 

 

6.	Distributions (continued)
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Notes to the financial statements (continued)
For the year ended 31 December 2025

8.	Investments 

Cost 

£’000

Net unrealised 
movement

£’000

Net book value 

£’000

 

%*

As at 1 January 2025 57,208 (14,465) 42,743 

Cost of investment additions 1,941 - 1,941 

Transaction costs:

Stamp duty 4 - 4 0.20%

 Commission 1 - 1 0.03%

Total transaction costs 5 - 5 0.23%

Total cost of investment after transaction costs 1,946 - 1,946 

Disposals (note 2) (33,814) 7,688 (26,126)

Accumulated distributions - - - 

Net losses on Investments (note 2) - (231) (231)

As at 31 December 2025 25,340 (7,008) 18,332 

* This represents the direct transaction costs as a percentage of cost of investment additions. 

Please refer to the Portfolio Statement for details of the holdings. Investments are listed on London, Nasdaq and New York Stock Exchanges.

Portfolio transaction costs vary depending on the types of investment, their market capitalisation and method of execution. They are made up of direct 
and indirect portfolio transactions costs.

The types of direct portfolio transaction costs incurred are stated in the table above.

To give an indication of the indirect portfolio transactions costs an average portfolio dealing spread is calculated. A ‘Dealing spread’ is the difference 
between the buying and selling of the Fund’s investments. The average portfolio dealing spread for the above investments is 0.36% for the year ended 
31 December 2025 (2024: 0.37%).

9.	Debtors: amounts falling due within one year 

31 December 2025

£’000

31 December 2024

£’000

Accrued investment income 69 132 

Accrued interest income - 1 

Subscriptions receivable 24 148 

93 281 

10. Creditors: amounts falling due within one year 

31 December 2025

£’000

31 December 2024

£’000

Accrued expenses 37 37 

Amounts due to ACD 1 3 

Amounts due to Depositary 4 4 

Amounts due to Custodian 1 1 

Amounts due to Investment Manager 7 15 

Redemptions payable - 60 

Tax Accrual 10 47 

60 167 
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Notes to the financial statements (continued)
For the year ended 31 December 2025

11. Financial instruments 

31 December 2025

£’000

31 December 2024

£’000

Financial assets measured at transaction price 18,425 43,024 

Cash 740 1,468 

Financial liabilities measured at transaction price 204 326 

All investments measured at fair value have been valued using Level 1 inputs of the fair value hierarchy.

12. Leverage
The leverage definition under AIFMD is wider than the traditional gearing definition applied. In accordance with the EU Commission Delegated Regulation 
(EU) No. 231/13 leverage is any method which increases the Fund’s exposure, including borrowing of cash and the use of derivatives. It is expressed as a 
percentage of the Fund’s exposure to its net asset value and is calculated on both a gross and commitment method.

Under the gross method, exposure represents the sum of the Fund’s absolute positions after deduction of cash balances and cash equivalents, without 
taking into account any netting arrangements. Under the commitment method, the exposure is calculated in the same way but takes into account any 
netting arrangements.

Under AIFMD the gross and commitment ratios calculate zero leverage as being 100% of net assets. The Fund had no borrowing or any derivatives to 
hedge any risks as at 31 December 2025. Therefore the actual leverage recorded as at 31 December 2025 was 0.984 (or 98.4%) (31 December 2024: 0.984 
(or 98.4%)) using both the gross and commitment methods reflecting that the Fund had no borrowings.

13. Movement in shares 

Share Class Opening number of 
shares as at

1 January 2025

Shares issued Shares cancelled Conversions in Conversions out Closing number 
of shares

31 December 2025

Class A Accumulation (Institutional) 4,806,036.43 37,876.70 (4,546,847.51) - - 297,065.62 

Class A Income (Institutional) 12,119,307.92 296,473.44 (6,978,307.26) - (2,888.00) 5,434,586.10 

Class C Accumulation 21,075,276.06 3,896,272.03 (16,224,301.56) - - 8,747,246.53 

Class C Income 6,423,076.08 4,522,975.69 (5,625,282.23) 2,899.98 - 5,323,669.52 

14. Commitments, contingent liabilities and contingent assets
There are no material commitments, contingent liabilities and contingent assets as at 31 December 2025.

15. Related parties
The definition of related parties in The Financial Reporting Standard 102, Section 33 ‘Related Party Disclosures’ has been reviewed and based upon this 
the Depositary, ACD and Investment Manager have been identified as related parties as they have the ability to control other parties or exert significant 
influence over other parties in making financial or operational decisions.

Alpha Real Capital LLP is the ACD of the Fund and thus is considered a related party to the Fund. The ACD acts as principal on all the transactions of 
shares in the Fund. During the year, including equalisation and the dilution adjustment, £8.3 million has been received from issue of shares in the Fund 
(2024: £10.1 million) and £34.2 million paid on redemption of shares (2024: £22.6 million). As at 31 December 2025, £24,340 on the issue of shares was 
outstanding to the Fund (2024: £148,396) and £87 was payable from the Fund on redemption of shares (2024: £59,975).

The ACD charges fees to the Fund as detailed in note 7(a). ACD fees of £23,178 were charged during the year (2024: £38,219 ). As at 31 December 2025, 
£1,287 was outstanding to the ACD (2024: £2,849).

NatWest Trustee and Depositary Services Limited is the Depositary of the Fund and thus considered a related party of the Fund. Depositary fees of 
£15,039 were charged during the year (2024: £18,669). As at 31 December 2025, £3,738 was outstanding to the Depositary (2024: £4,254).

TIME Investments is the Investment Manager, Administrator and Transfer Agent of the Fund and is thus considered a related party of the Fund. Total fees 
of £123,691 were charged during the year (2024: £205,403). As at 31 December 2025, £6,583 was outstanding to the Investment Manager (2024: £14,964).

16. Post balance sheet events
On 30 January 2026, the Fund paid its final distribution for the year ended 31 December 2025.
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