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Investment Objective

The Fund aims to provide a growing income stream and
to grow capital over the long term (5 years or more). Each
part of this objective will have equal weighting.

Investment Manager

The Fund Investment Manager, Michael Crawford,
successfully managed a global equity fund at a large
U.S. multi-family office, doubling its value over 7 years
to over $6 billion. He has 26 years’ experience and was
previously a member of the very successful Deutsche
Asset Management team.

A
Investment Philosophy

The fund will be at least 80% invested in global equities. The Investment Manager will invest in a select (typically 20-50 holdings)
portfolio of companies that exhibit high and sustainable returns on capital allowing the companies to both reinvest in the business for
growth and provide a meaningful and growing dividend stream to be paid over time. In order to maximise the opportunity of identifying
such companies, the Fund will invest in listed equities globally. The Manager believes that to sustain high returns over the long term,

companies must adhere to responsible and sustainable investment principles.

Cumulative Performance
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Commentary

Performance was flat in August. Over twelve months the Fund has
returned 6.0%. During the month we exited ASML, where 2026
growth projections have been revised downwards and adoption of
its latest EUV technology has been slower than expected. With
sufficient exposure to the semiconductor cycle retained through
KLA, Atlas Copco, and Broadcom, we chose to redeploy capital
elsewhere. We also sold Procter & Gamble, as consumer
headwinds and a lack of clear growth strategy limit upside.

Our Chinese holdings reported robust results. BYD reported first-
half revenue growth of 23%, with automobile sales up 32%.
Although management trimmed full-year guidance amid
intensifying price competition, we believe BYD is positioned as one
of the long-term winners of the Chinese EV price war. FinVolution
delivered quarterly revenue growth of 13%, underpinned by strong
international momentum in Indonesia and the Philippines.
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Past performance is not a reliable indicator of future results. The value of your investments and income derived can go down and you may not
get back the money you invested. Fund: YFS Chawton Global Equity Income Fund B Acc (£). Launch Date: 21/05/2019. Source: YFS LLP

Importantly, recent regulatory changes in China should benefit the
company'’s shift toward lower-risk lending, reinforcing its long-term
prospects. Tencent sustained strong momentum, with revenues
risihg 12% and profit growth broad-based across cloud, online
advertising, and gaming, where a structural shift towards first-
person action genres which are Tencent's specialty continues to
drive market share gains in China.

Results of our insurance holdings were mixed. In line with our
investment thesis, Sampo’s combined ratio continues to improve,
with underwriting profit up 21% supported by strong growth in its
Nordic and UK operations. Beazley reduced its full-year growth
guidance to low-to-mid single digits due to current market
conditions as the company prioritizes rate adequacy. We believe
the company is uniquely positioned to capture substantial future
growth in the International Cyber Insurance market in coming
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Income Distribution (pence per share)

Source: Chawton Global Investors LLP (based on B Accumulation GBP Class)

Top Ten Positions

Source: Chawton Global Investors LLP

Company As percentage of portfolio

Games Workshop 4.6%
Ferguson 4.6%
Pexip 4.5%
Svenska Handelsbanken 4.0%
KLA 3.8%
0.78 I Atlas Copco 3.6%
L'Oreal 3.6%
Broadcom 3.5%
2019 2020 2021 2022 2023 2024 Elopak 3.59%
Sampo Oyj 3.4%

Discrete Performance
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Past performance is not a reliable indicator of future results. The value of your investments and income derived can go downand you may
not get back the money you invested. Fund: YFS Chawton Global Equity Income B Acc. (£). Launch Date: 21/05/2019. Source: YFSLLP

How to Invest

The YFS Chawton Global Equity Income Fund may be purchased directly For further information on how to invest, please contact Michael
by contacting Yealand Fund Services Ltd at: 0345 850 0255, or at Crawford at Chawton Global Investors:

TA@yealand.com. Alternatively, the Fund is available for purchase on Telephone: 0774 746 5364

various platforms including Abrdn, AJ Bell, and Hargreaves Lansdown.  Email: crawfordm@chawtoninvestors.co.uk
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Fund Information Management Fees

Risks: As a concentrated equity

Type of scheme UK OEIC (UCITS) Class B Shares 0'90:/" portfolio of typically less than 50
%’i?aﬂcltl]e(iagisets 211 9M3al\)lll 2019 Class C Shares 0.60% stocks the fund may involve higher

Number of Holdings 36 volatility and therefore higher risk

Ongoing Charge Figure

Base Currency GBP(£) for those with shorter term
Share Classes B,C (£.$.€) Class B Shares (£) 1.16% investment time horizon_s (under 5
Dealing and valuation 12 noon (UK Bus. Days)  Class C Shares (£) 0.86% years). The value of an investment
Year End 31 December and theincome from it can fall as
Dividend XD dates 01 Apr. Jul. Sep. Dec ISIN Codes well as rise as a result of market
Dividend dat
Lela\{slt Ec D?\?ypaarants 316May. Aug.Nov. Feb. Class B GBP INC GBOOBJ1GY073 and currency movements and you
Y -0D may not get back the amount
IA Sector Global Equity Income Class BGBP ACC ~ GBOOBJ1GXX37 = :
; R el Class B EURINC originally invested. You should
Depositary Natwest T&D Services BB GBO0BJ1GY180 X
ACD Yealand Fund Services Class BEURACC  GBOOBJ1GXY44 therefore regard.your investment as
Fund P/E (Morningstar) 17.6 Class B USD INC GB0O0OBJ1GY297 long term. Details of the risk
Fund Yield (Morningstar) 2_9'% Class BUSD ACC GB0OOBJ1GXZ50 factors are included in the fund's
Class C GBP INC GBOOBJ1GY636 prospectus available at:
8:ass 8 ESFE I?\I%C GBO0BJ1GY305 https://yealand.com/fund/yfs-
ini ass GBOOBJ1GY743 chawton-investment
Minimum Investments b € OMACE e chavton-invest
Class B Shares £1.000 Class CUSDINC ~ GBOOBJ1GY859
Class C Shares £500 000 Class CUSDACC  GBOOBJ1GY529

YFS Chawton Global Equity Income is a sub-fund of the YFS Chawton Investment Funds ICVC. Full details of the YFS Chawton Investment Funds including risk warnings are published in the
YFS Chawton Funds Prospectus, the YFS Chawton Investment Funds Key Investor Information Documents (KIIDs) and in other documents which are available in English, at
https://vealand.com/fund/yfs-chawton-inve stment-funds/#literature and on request from the ACD. The outlook expressed in this factsheet represents the views of the Investment Manager at
the time of preparation and should not be interpreted as investment advice nor any invitation to subscribe to shares in the fund. Every effort is taken to ensure the accuracy of the data used in
this document but no warranties are given. Chawton Global Investors LLP is authorised and regulated by the Financial Conduct Authority (FCA) No. 825467. Yealand Fund Services Limited is
authorised and regulated by the Financial Conduct Authority (FCA) No. 530809.
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