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Authorised status

The Electric & General Investment Fund (the ‘Company’) is an investment company with variable
capital (‘ICVC’) under regulation 12 (Authorisation) of the Open-Ended Investment Companies
Regulations 2001 and is managed in accordance with the Investment Funds Sourcebook (‘FUND’)
and Collective Investment Schemes Sourcebook (the ‘COLL Sourcebook’) issued by the Financial
Conduct Authority (‘FCA’).

The Company is a UCITS Scheme which complies with the requirement of the FCA ‘COLL Rules’,
including the investment and borrowing powers in Chapter 5.

Shareholders are not liable for the debts of the Company.

Company information
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Investment objective and policy
The Company’s investment objective is to seek to achieve long term (at least five years) capital
growth with some potential for income.

To achieve the investment objective, the Company’s investment policy is to invest principally (at
least 80%) in a portfolio of global equities, and may also invest in other transferable securities, bonds
(both corporate and government debt securities), collective investment schemes (‘CIS’), warrants,
money market instruments, cash, near cash and deposits. The Company may borrow and may enter
into underwriting arrangements. It is the ACD’s intention that derivatives and forward currency
transactions will only be used for the purposes of efficient portfolio management, including hedging,
as defined by the Regulations.

The Company is actively managed and has, with the exception of the above noted minimum, no
limit to which it can be invested in each sector or asset type, nor is there any particular geographic
focus. The Portfolio manager has full flexibility to adjust the proportion of the property of the
Company depending on their view of market conditions and the assets which it believes are most
likely to achieve the Company’s investment objective. From time to time the liquidity of the
Company may be increased substantially if judged to be in the interests of investors.

The Company may invest in CIS which have different investment strategies or restrictions than the
Company, including the ability to invest in derivatives for investment purposes and to gain exposure
to assets which are not expressly listed above. Investment in CIS will usually be limited to those
which invest primarily in the assets listed above and without exception, CIS will only be held in so
far as the rules permit the Company to gain exposure to the assets held by those CIS.

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

Comparator benchmark

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



Electric & General Investment Fund e) YEALAND

FUND SERVICES

Company information

continued

Page 3

Target market

The Company may be suitable for all eligible investors (be they retail clients, professional clients or
eligible counterparties, each as defined in glossary to the UK Financial Conduct Authorities
Handbook of Rules and Guidance) who are seeking long-term capital growth with some potential
for income by investing principally in a portfolio of global equities, provided they can meet any
minimum age and minimum investment amounts. Financial experience is not considered a necessity.
However, investors must at least understand a product where capital is at risk and have the capacity
to bear losses (possibly total) on their original investment, accepting risk to their capital.

The Company may be suitable as a component of a portfolio and for investors who are looking to
set aside their capital for the long term (at least five years), though shares may be redeemed on a
daily basis.

The risk and reward profile for the Company is set out in the Key Investor Information Document(s)
for the Company.

Any investor should be willing to accept price fluctuations.

The Company is unlikely to be compatible with the requirements of an investor:

- investors looking for guaranteed income or return;

- seeking full capital protection;

- who does not have sufficient resources to bear any loss resulting from the investment;
- who is not able to evaluate the risks and merits of the Company; and/or

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

Investment manager
The investment manager to the Company is Troy Asset Management Limited.

Distribution

Shareholders may own accumulation and/or income shares, which entitle them to a share in any
allocation/distribution of income made by the Company. Normal distribution dates are the last day
of February and 31 August for income accrued as at 31 December and 30 June respectively.

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

Annual Management Charge (‘AMC’)

The AMC fee is payable to the Authorised Corporate Director (‘ACD’) and includes the ACD fee being
0.04% of the Net Asset Value (‘NAV’) per annum, an administration fee of 0.12% on the first £50m,
0.08% on next £50m and 0.04% on the remaining NAV per annum plus the Investment manager’s
fee of 0.60% of NAV per annum.

Independent director
The Independent director Simon Longfellow resigned from his position on 14 October 2025 with

immediate effect.



Electric & General Investment Fund e) YEALAND

FUND SERVICES

Investment manager’s report
for the six months ended 31 December 2025

Page 4

Portfolio review

A strong period for equity markets was characterised by broad gains across sectors and geographical
regions. Economic and monetary forces align with powerful capital spending trends to support rising
investor confidence. Consumer spending is robust enough to sustain investor optimism, but
employment trends are sufficiently weak to give central banks cover to cut interest rates — most
notably in the US. Record tight credit spreads indicate little concern as economic growth remains
robust, and inflation appears under control. Meanwhile, the Artificial Intelligence (‘Al’) boom shifted
into a new gear as capital expenditure plans expanded aggressively. These trends swept aside
worries about lower-income household spending, bankruptcies in private credit markets, or the
meaning of soaring precious metal prices.

The Company returned +1.8% which compares to the Investment Association’s Global sector average
of +10.3% (Troy Asset Management). The Company significantly lagged in a market that was led by
the sorts of highly cyclical and economically sensitive companies that tend not to be represented in
the portfolio. Strong gains from Alphabet and several of the Company’s European holdings were
offset by the impact of companies locked in debates about the consequences of Al, as well as the
error of owning Fiserv.

The top five contributors were Alphabet ‘A’, LVMH, Roche Holding, Novartis and Agilent Technologies.
Alphabet ‘A’ spectacularly reversed fears about its competitive position by releasing advanced Al
models, reporting accelerated revenue growth, and achieving a better-than-expected outcome at
its landmark US anti-trust trial. LVMH benefitted from improving demand trends, whilst sentiment
also improved towards the Company’s healthcare holdings. Fiserv, London Stock Exchange, RELX,
Amadeus IT Group and Intuit were the Company’s top five detractors. The Company’s longstanding
investment in Fiserv came to a costly end after the company unexpectedly revealed
underinvestment, aggressive sales practices, and management change. The Company’s data and
software investments underperformed because of threats that Al may pose to their competitive
positions. We see these fears as misplaced because of irreplaceable proprietary datasets and deeply
embedded customer relationships. We added the Company’s investments at lower valuations.

Portfolio activity

This was a period of accelerated change as we responded to widely divergent share price
performances. Three investments were exited and one was acquired. The Company ended the
period with 25 investments.

The investment in Fiserv was sold and a new investment in Amazon was begun. We have long
admired Amazon’s cloud service business and have more recently gained confidence in the structural
margin improvement underway at Amazon’s retail operations. We believe the company’s Al
investments place it in a stronger position than is currently perceived, creating an attractive
opportunity in the shares.

Investments in American Express (‘Amex’) and Unilever were sold. We took Unilever’s improved
performance under new leadership as an opportunity to redeploy capital into faster-growing and more
competitively advantaged companies. Amex’s shares were sold as they reached a 25-year valuation
high at which level we suspect cyclical, competitive and regulatory risks may be underappreciated.

Investments in Alphabet ‘A’, LVMH and Roche Holding were reduced as their shares re-rated higher,
potentially constraining prospective returns. What we consider to be mistaken concerns about Al
provided opportunity to add to holdings in RELX and LSEG at more attractive valuations. Investments
in Mastercard and Alcon were also increased after their shares de-rated lower.

Outlook

On the surface the outlook for equities is positive, supported by resilient economic and corporate
profit growth, manageable levels of inflation, and easing monetary conditions. Not far below the
surface, however, we observe tensions and extremes, notably related to Al, asset prices and politics.
These elements combine to make for a noisy and sentiment-driven market, at odds with our focus
on long-term business fundamentals and valuation discipline. This detachment creates opportunity,
in our view. We have high confidence that shareholder returns will eventually be tethered to growth
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in earnings and cash flows, and we remain encouraged by the portfolio’s companies that continue
to operate well. They are generating high returns whilst reinvesting consistently to capture the
growth opportunities in their respective markets. As other parts of the market appear stretched,
indebted, or predicated on benign economic conditions, the Company is relatively well placed —
reasonably valued, lowly levered, and economically resilient. This gives us optimism that the
Company can add greater value in the future.

The progress of Al will continue to have a defining role for the foreseeable future. The Company’s
positioning reflects our nuanced and independent perspective, grounded in our own research. We
believe that some holdings are mischaracterised as vulnerable to disruption and their shares
represent good value as a result. We are, however, also wary that some of the Company’s internet
and software companies face mounting pressure on their cashflows and Return on Invested Capital
(‘ROIC’) due to rising capital spending and the risks of technological obsolescence. In this dynamic
and uncertain situation, we will continue to be open-minded, responsive to change, and careful to
manage the Company’s exposures.

Troy Asset Management Limited
14 January 2026
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All prices quoted are based on bid price

Net asset value Shares in Net asset value Operating

(‘NAV’) issue per share charges

Accumulation shares £1,808,873 466,105 388.08p 0.85%
Income shares £97,283,036 26,137,608 372.20p 0.85%

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

The numerical risk and reward indicator as published in the latest KIID is a rating of 5 for both the
income and accumulation share classes (2024: category 5).

For more information on the Company’s risk and reward profile please refer to the most up to date
KIID which is available at www.yealand.com/fund/electric-general-investment-fund/ under
documents.

Assessment of value report

We are required to undertake a formal review of the Company in order to assess the value which
shareholders are receiving from their investments. This assessment considers elements such as the
fees which are paid, the quality of services provided and the investment performance obtained.

We are required to publish a report which summarises the outcome of the review and, if relevant,
to take steps to address any instances of poor value.

We assess the value of each Yealand Fund at regular intervals, linked to the accounting dates of each
Yealand Fund. The most recently available Assessment of value report specific to each Yealand Fund
can be obtained from the Yealand website, via the document link on each respective Fund page
- https://yealand.com/funds/.
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Approval of the interim report by the Authorised Corporate Director (‘ACD’)

In accordance with the requirements of a UCITS which complies with the requirements of the
FCA COLL as per COLL 4.5.8B R, we hereby approve the report on behalf of Yealand Fund Services
Limited for the six months ended 31 December 2025.

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

27 February 2026
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Portfolio statement
as at 31 December 2025

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

EQUITIES - 98.73% (98.82%)

Europe (excluding UK) - 27.65% (26.17%)
France - 6.04% (5.66%)

5,868 LOréal 1,877 1.89
7,314 LVMH 4,108 4.15
5,985 6.04
Netherlands - 4.42% (4.22%)
80,512 Heineken Holding 4,384 4.42
Spain - 5.05% (5.15%)
91,227 Amadeus IT Group 5,002 5.05
Switzerland - 12.14% (11.14%)
69,990 Alcon 4,147 4.19
34,695 Novartis 3,561 3.59
14,053 Roche Holding 4,319 4.36
12,027 12.14
Total Europe (excluding UK) 27,398 27.65
North America - 57.99% (59.96%)
16,360 Adobe Systems 4,250 4.29
28,670 Agilent Technologies 2,896 2.92
30,394 Alphabet ‘A’ 7,060 7.12
18,288 Amazon 3,133 3.16
1,287 Booking Holdings 5,116 5.16
7,664 Intuit 3,767 3.80
15,695 Mastercard ‘A’ 6,650 6.71
8,257 Meta Platforms ‘A’ 4,044 4.08
16,059 Microsoft 5,764 5.82
4,498 Moody'’s 1,705 1.72
35,819 PayPal Holdings 1,552 1.57
6,488 S&P Global 2,517 2.54
10,259 Take-Two Interactive Software 1,949 1.97
27,148 Visa ‘A’ 7,066 7.13
Total North America 57,469 57.99
United Kingdom - 13.09% (12.69%)
116,593 Diageo 1,870 1.89
107,901 Experian 3,628 3.66
50,320 London Stock Exchange 4,503 4.54
98,334 RELX 2,968 3.00
Total United Kingdom 12,969 13.09
TOTAL EQUITIES 97,836 98.73
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Investment

Portfolio of investments
Net other assets

Net assets

Market % of total
value £000 net assets
97,836 98.73
1,256 1.27
99,092 100.00

Figures in brackets refer to the proportion of the Company invested in the equivalent investments as at 30 June 2025.

All assets are in ordinary stocks and shares except where otherwise stated.
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Income
Net capital gains

Revenue
Expenses
Net (expense)/revenue before taxation
Taxation
Net expense after taxation
Total return before distributions
Distributions

Change in net assets attributable
to shareholders from investment
activities

for the six months ended 31 December 2025
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31 December 2025

(16)

£7000 £'000
1,848
424
(440)
(41)
(57)
1,791
(151)

1,640

31 December 2024

£7000 £7000

7,977
505
(477)
28
(38)

(10)

7,967

(213)

7,754

Opening net assets attributable
to shareholders

Amounts receivable on issue
of shares

Amounts payable on cancellation
of shares

Change in net assets attributable
to shareholders from investment
activities (see above)

Retained distribution on accumulation
shares

Unclaimed distributions

Closing net assets attributable
to shareholders

31 December 2025
£000 £000

104,136

1,030

(7,726)

(6,696)

1,640

99,092

31 December 2024

£000 £000
109,981
7,112
(13,526)
(6,414)
7,754
3

111,324
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Assets:
Investments

Current assets:
Debtors
Cash and bank balances

Total assets

Liabilities:

Creditors:
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

31 December 2025
£'000

97,836

16
1,521

1,537

99,373

(140)
(141)

(281)

99,092

30 June 2025
£'000

102,895

40
1,832

1,872

104,767

(471)
(160)

(631)

104,136
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Accounting policies

The interim financial statements have been prepared under the historical cost convention in
accordance with FRS 102 and in accordance with the Statement of Recommended Practice (‘SORP’)
for Financial Statements of UK Authorised Funds issued by The Investment Association (‘1A’) in May

2014, updated June 2017.

The financial statements have been prepared on the going concern basis.

The interim financial statements have been prepared on the same basis as the audited financial

statements for the year ended 30 June 2025.

Distribution table
for the six months ended 31 December 2025
in pence per share
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Income shares

Interim dividend

Group 1 shares - Shares purchased prior to 1 July 2025
Group 2 shares - Shares purchased from 1 July 2025 to 31 December 2025

Payable on Paid on
Net 27 February 28 February
revenue Equalisation 2026 2025
Group 1 0.5367 - 0.5367 0.6902
Group 2 0.2189 0.3178 0.5367 0.6902
Accumulation shares
Interim dividend
Group 1 shares - Shares purchased prior to 1 July 2025
Group 2 shares - Shares purchased from 1 July 2025 to 31 December 2025
Allocation on Allocated on
Net 27 February 28 February
revenue Equalisation 2026 2025
Group 1 0.5580 - 0.5580 0.7079
Group 2 0.2165 0.3415 0.5580 0.7079

Equalisation

This applies only to shares purchased during the distribution period (Group 2 shares). It is the
average amount of income included in the purchase price of all Group 2 shares, and is refunded to
holders of these shares as a return of capital. Being capital it is not liable to income tax, but must
be deducted from the cost of shares for capital gains tax purposes.
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Buying and selling shares through Yealand Fund Services Limited

On purchasing shares, you will receive a contract note confirming your purchase, which will be
issued the business day after the deal has been priced. As proof of ownership, your name will be
recorded on the register following receipt of payment and full registration details.

The Company is valued daily at 10:00a.m. Monday to Friday. The prices calculated at these valuations
will determine the price at which your deal is transacted. The Company is priced on a forward basis,
i.e. all deals struck before the 10:00 a.m. valuation point receive prices calculated at that valuation
point.

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

Subject to the COLL Rules, the basis upon which prices may be calculated and any discounts on the
initial charge are at the discretion of the ACD.

The minimum initial investment in the Company which any one person can purchase, and the
minimum holding in Income Shares and Accumulation Shares is £1,000. The ACD at its discretion
can waive these requirements.

Shares may be purchased or redeemed by telephoning 0345 850 0255 or writing to: Yealand Fund
Services Limited, Fountain Suite B, Lynch Wood Park, Lynch Wood, Peterborough, Cambridgeshire,
PE2 6FZ. For your protection calls are recorded. A contract note will be issued to confirm any sale of
shares with payment being issued on the third business day following the pricing of the sale and all
necessary renunciation documentation being received by the ACD. The time for telephone deals is
09:00 — 17:00 every business day.

Shares can also be bought and sold through a regulated financial adviser or fund supermarket.

ACD’s approach to dilution
Unusually high levels of buying and selling may increase the Company’s dealing costs and affect the
value of its assets. This is known as ‘dilution’.

To prevent this and to protect the interests of the majority of shareholders, the ACD at its discretion
may charge a dilution levy. If charged, the dilution levy will be paid into the Company for the benefit
of shareholders and will become part of the property of the Company.

Revenue

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

Tax

Capital gains

Authorised Funds are currently exempt from capital gains tax on the disposal of their investments.
UK residents who are individuals or trusts may be liable to UK taxation of capital gains arising from
the sale or other disposal of shares in the Company, if their total gains from all sources exceed the
exemption limit for the tax year in which the disposal takes place. UK corporates will be subject to
corporation tax on chargeable gains on profits made on the disposal of their shares in the Company.

Income tax
The following paragraphs summarise the basis of taxation on distributions, based on current
legislation. It should be noted that the bases and levels of taxation are subject to change.

UK resident individuals are taxed on the sum of their distributions in excess of the tax-free dividend
allowance of £500. Basic rate taxpayers will pay 8.75% income tax on dividends received in excess
of the dividend allowance, higher rate taxpayers will pay 33.75% income tax, and additional rate
taxpayers will pay 39.35% income tax. The dividend allowance is not available to Trusts.

Investors are advised to seek professional advice.
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Tax - continued

Corporate holders
For corporate shareholders, where the gross income from which the dividend distribution is made
is not wholly franked investment income, part of the distribution is received as an annual payment.

Corporate shareholders will be subject to corporation tax on the non-franked element of
distributions, which will be covered by the tax withheld by the Company.

The amount of tax recoverable on dividends deemed to be annual payments will match the
corporation tax paid by the Company.

It should be noted that levels and bases of tax are subject to change.
If investors are in any doubt as to their taxation position they should consult their professional advisor.

Further information

The information in this report is designed to enable shareholders to make an informed judgement
on the activities of the Company during the period it covers and the result of those activities at the
end of the period.

The following are available online at www.yealand.com or at the registered office of the ACD:
e Current
- Price
- Yield
- Distribution rates
e Key Investor Information Document (‘KIID’)
e Report & Accounts
The Company Prospectus is available free of charge on request from the ACD.

For more information about the activities and performance of the Company during the
period, please contact the ACD at the address as noted on page 15, or online at
http://electricandgeneral.com.
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Authorised Corporate Director (the ‘ACD’)
Yealand Fund Services Limited

Fountain Suite B

Lynch Wood Park

Lynch Wood

Peterborough

Cambridgeshire

PE2 6FZ

Tel: 0345 850 0255
Fax: 01733 286833

e-mail: enquiries@yealand.com
Website: www.yealand.com

(Authorised and regulated by
the Financial Conduct Authority)

Fund administration, dealing and registration
Yealand Fund Services Limited

Fountain Suite B

Lynch Wood Park

Lynch Wood

Peterborough

Cambridgeshire

PE2 6FZ

Tel: 0345 850 0255
Fax: 01733 286833

e-mail: TA@yealand.com
Website: www.yealand.com

(Authorised and regulated by
the Financial Conduct Authority)

Investment manager

Troy Asset Management Limited
33 Davies Street

London

W1K 4BP

(Authorised and regulated by
the Financial Conduct Authority)

Depositary

NatWest Trustee and Depositary Services Limited
Registered and Head Office:

250 Bishopsgate

London

EC2M 4AA

(Authorised and regulated by
the Financial Conduct Authority)

Auditor

Moore Kingston Smith LLP
6th Floor

9 Appold Street

London

EC2A 2AP
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