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Performance
The UK Opportunities Fund returned -13.0% in the 
six months to 31 March, underperforming relative to 
its benchmark, the FTSE All-Share index, which fell 
1.80%. Meanwhile, the IA UK All Companies sector 
returned -4.57%. 

Purchases
Draper Esprit offers access to a diversified pool of 
otherwise inaccessible, early stage, venture capital/
private equity assets. The key for Draper will be 
having enough eyes and ears to spot the best, 
most exciting early-stage companies out there. It 
focuses on investing in early funding rounds for 
swiftly growing private technology and consumer 
companies. Recent stakes include prepaid debit 
card and currency exchange firms Revolut and 
TransferWise, nutritious snack supplier Graze and 
artificial intelligence chip developer Graphcore 
for example.

We were presented with a rare opportunity to 
acquire a position in Halma at the end of 2018. 
Halma is a high-quality operator selling into a 
blend of end markets, of which some show cyclical 
properties (such as construction, energy, process 
industries). For global macro-related reasons, 
the firm sold off at valuation levels which hadn’t 
been consistently lower since late-2016/early-2017. 
Halma has enjoyed a significant re-rating since, as 
sentiment has improved.

We have added to our UK real estate exposure in 
a lower-risk way through Safestore, a self-storage 
business with excellent management. We see 
structural growth within this sub-sector, as 
self-storage penetration is still very low in the UK 
compared to elsewhere in the world and very little 
new storage space is being built. Safestore actively 
adjusts its prices depending on vacancies to optimise 
profitability and has a sensible balance sheet.

Acquired for its defensive growth characteristics, 
few companies enjoy the strength of position within 
their customers’ supply chains as Croda. Croda’s 
‘chemical’ products, generally, are mission-critical 
constituents for end-customer produce, which 
have a relatively low total cost compared to the cost 
of manufacture. This makes Croda highly valued, 
while offering little motivation for customers to 
haggle on price. Croda therefore has a good degree 

of visibility on revenues (since customers do not 
tend to switch) and strong pricing power. There is a 
cyclical element to Croda (the “Performance Tech” 
Division), but this represents a minority of sales and, 
at the edges, management has scope to improve 
overall profitability by shedding lower margin sales 
within this cyclical piece. Croda was not cheap, but 
it seldom ever is. The price premium is warranted by 
a scarcity of profit warnings, clean reporting, growth 
coming from higher margin divisions (Personal Care 
& Life Sciences) and a tendency for M&A to provide 
a growth kicker that isn’t in market forecasts.

We have been adding to our healthcare exposure via 
Abcam (it sells antibodies to science researchers). 
Similar to Croda, Abcam should present a lower 
cyclicality to its sales/earnings growth, which is of 
value in current markets, but with the addition of 
longer-term growth tailwinds. Again, we have had to 
pay a premium for the stability and defensive nature 
of Abcam’s growth, but there is scope for merger and 
acquisition and the longer-term market opportunity 
presenting itself goes some way to justifying the 
price tag today. 

Sales
Unite Group is consistently one of our best 
performers and as such was nudging up against our 
position limits. While sitting at a not insignificant 
premium to its tangible book value (important for 
property-based companies) we continue to trim the 
position, although it remains one of the portfolio’s 
key holdings.

Concerned about the company’s ability to operate 
in a tough UK domestic market, with additional 
potential for turbulence from a large acquisition 
in the French market, it was felt that the LFL 
momentum at B&M European Value Retail would 
come under strain. LFLs are a material enough part 
of the investment case at such companies as B&M, 
that were this to happen, the company’s valuation 
multiple would come under serious doubt.

Failure by management to answer outstanding 
questions on accounting and underlying profitability 
led us to reconsider our position in Equiniti. 
We bought the stock for its stability but some 
accounting practices and the delay to the benefits of 
the large Wells Fargo deal means we have lost sight 
of this stability. 

Manager’s report for the half year ended 31 March 2019
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Aviva shareholders have been dealt a fairly repetitive 
story of new management initiative after new 
management initiative. We had been waiting for a 
re-rating in the stock, and following the undertaking 
of yet another strategic reshuffle, we could no longer 
see the catalyst. And we have plenty of other more 
exciting ideas for the fund. 

Consort Medical was a name that we had held for its 
defensive growth qualities as a valued outsourcer of 
device manufacturing for the healthcare industry. 
However, the share price had become too tied to 
the prospects of a single contract/agreement with 
Dutch pharma giant Mylan. This distraction was 
undermining the defensive qualities we had come to 
value in Consort and, with that being a key rationale 
for holding the stock, we had to revise our position 
and so sold our holding. 

Outlook
The six-month period to end March 2019 can be 
classed as two very different quarters. In the fourth 
quarter of 2018, we saw stocks correct sharply, 
particularly in highly rated small- and mid-cap 
growth businesses, where this fund majors. Brexit 
uncertainty, trade war fears and a muddled Federal 
Reserve added to the pain. But January seemed 
to provide something of a fresh start for investors. 
The US Federal Reserve became markedly more 
dovish which tends to be positive for risk assets and 
sterling plus UK assets rallied strongly when the risk 
of a hard Brexit fell. Post quarter end, the fund has 
continued its rally.

For markets to move substantially higher from here 
we may need real clarification on Brexit (rather than 
an endless series of temporary arrangements and 
delays) and further signs that the global economy is 
not tipping into recession.

We have been selectively adding to our favoured 
domestic names; those exposed to small-ish ticket 
purchases that feel within reach of UK consumers 
who are currently ‘enjoying’ higher wage growth 
than inflation. We also continue to reduce exposure 
to global cyclicals, particularly those who tend to be 
vulnerable to mishaps.

Alexandra Jackson 
Fund Manager
25 April 2019

Manager’s report for the half year ended 31 March 2019 (continued)



4 Rathbone UK Opportunities Fund Interim Report 2019

Net asset value per unit and comparative tables

R-Class income units

 31.03.19 30.09.18 30.09.17 30.09.16
 pence per unit pence per unit pence per unit pence per unit

Change in net assets per unit

Opening net asset value per unit 501.56p 484.54p 447.21p 412.10p

Return before operating charges* (66.96p) 38.30p 56.71p 51.86p
Operating charges (3.55p) (8.28p) (7.64p) (6.87p)

Return after operating charges* (70.51p) 30.02p 49.07p 44.99p

Distributions on income units (3.75p) (13.00p) (11.74p) (9.88p)

Closing net asset value per unit 427.30p 501.56p 484.54p 447.21p

*after direct transactions costs1 of: 0.30p 0.51p 0.19p 0.34p

1 Transaction costs include dealing costs, broker commission, stamp duty and other explicit investment costs.

Performance

Return after charges (14.06%) 6.20% 10.97% 10.92%

Other information

Closing net asset value £4,781,255 £5,770,024 £6,023,455 £6,007,294
Closing number of units 1,118,955  1,150,406 1,243,131 1,343,295
Operating charges 1.66% 1.64% 1.64% 1.63%
Direct transaction costs 0.07% 0.10% 0.04% 0.08%

Prices**

Highest unit price 515.45p 541.36p 505.10p 465.29p
Lowest unit price 392.57p 468.15p 421.97p 379.30p

**  These prices may have been calculated on a different basis to the closing net asset value per unit shown in the 
comparative table, this may result in the closing net asset value per unit being higher or lower than the published 
highest or lowest prices for the period.
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Net asset value per unit and comparative tables (continued)

R-Class accumulation units

 31.03.19 30.09.18 30.09.17 30.09.16
 pence per unit pence per unit pence per unit pence per unit

Change in net assets per unit

Opening net asset value per unit 647.01p 609.51p 548.82p 495.69p

Return before operating charges* (82.63p) 48.03p 70.16p 61.44p
Operating charges (4.60p) (10.53p) (9.47p) (8.31p)

Return after operating charges* (87.23p) 37.50p 60.69p 53.13p

Distributions on accumulation units (4.79p) (16.25p) (14.47p) (11.98p)
Retained distributions on accumulation units 4.79p 16.25p 14.47p 11.98p

Closing net asset value per unit 559.78p 647.01p 609.51p 548.82p

*after direct transactions costs1 of: 0.39p 0.65p 0.23p 0.42p

1 Transaction costs include dealing costs, broker commission, stamp duty and other explicit investment costs.

Performance

Return after charges (13.48%) 6.15% 11.06% 10.72%

Other information

Closing net asset value £14,134,811 £17,490,424 £15,623,390 £16,473,556
Closing number of units 2,525,063  2,703,262 2,563,253 3,001,626
Operating charges 1.66% 1.64% 1.64% 1.63%
Direct transaction costs 0.07% 0.10% 0.04% 0.08%

Prices**

Highest unit price 669.01p 690.48p 628.89p 565.49p
Lowest unit price 510.37p 598.16p 521.58p 458.39p

**  These prices may have been calculated on a different basis to the closing net asset value per unit shown in the 
comparative table, this may result in the closing net asset value per unit being higher or lower than the published 
highest or lowest prices for the period.
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Net asset value per unit and comparative tables (continued)

I-Class income units

 31.03.19 30.09.18 30.09.17 30.09.16
 pence per unit pence per unit pence per unit pence per unit

Change in net assets per unit

Opening net asset value per unit 523.82p 501.11p 459.09p 421.26p

Return before operating charges* (64.69p) 38.99p 58.32p 51.86p
Operating charges (1.38p) (3.23p) (4.31p) (3.81p)

Return after operating charges* (66.07p) 35.76p 54.01p 48.05p

Distributions on income units (3.82p) (13.05p) (11.99p) (10.22p)

Closing net asset value per unit 453.93p 523.82p 501.11p 459.09p

*after direct transactions costs1 of: 0.32p 0.54p 0.19p 0.36p

1 Transaction costs include dealing costs, broker commission, stamp duty and other explicit investment costs.

Performance

Return after charges (12.61%) 7.14% 11.76% 11.41%

Other information

Closing net asset value £13,664,144 £16,705,005 £18,782,946 £20,549,722
Closing number of units 3,010,219  3,189,055 3,748,233 4,476,235
Operating charges 0.61% 0.59% 0.89% 0.88%
Direct transaction costs 0.07% 0.10% 0.04% 0.08%

Prices**

Highest unit price 531.25p 555.70p 514.88p 471.03p
Lowest unit price 416.06p 492.33p 438.36p 391.95p

**  These prices may have been calculated on a different basis to the closing net asset value per unit shown in the 
comparative table, this may result in the closing net asset value per unit being higher or lower than the published 
highest or lowest prices for the period.
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Net asset value per unit and comparative tables (continued)

I-Class accumulation units

 31.03.19 30.09.18 30.09.17 30.09.16
 pence per unit pence per unit pence per unit pence per unit

Change in net assets per unit

Opening net asset value per unit 675.84p 630.40p 563.67p 505.77p

Return before operating charges* (84.31p) 49.52p 72.04p 62.49p
Operating charges (1.77p) (4.08p) (5.31p) (4.59p)

Return after operating charges* (86.08p) 45.44p 66.73p 57.90p

Distributions on accumulation units (4.93p) (16.49p) (14.78p) (12.32p)
Retained distributions on accumulation units 4.93p 16.49p 14.78p 12.32p

Closing net asset value per unit 589.76p 675.84p 630.40p 563.67p

*after direct transactions costs1 of: 0.41p 0.68p 0.24p 0.43p

1 Transaction costs include dealing costs, broker commission, stamp duty and other explicit investment costs.

Performance

Return after charges (12.74%) 7.21% 11.84% 11.45%

Other information

Closing net asset value £16,454,178 £19,300,647 £20,314,840 £20,891,619
Closing number of units 2,789,961  2,855,807 3,222,507 3,706,362
Operating charges 0.61% 0.59% 0.89% 0.88%
Direct transaction costs 0.07% 0.10% 0.04% 0.08%

Prices**

Highest unit price 684.09p 703.95p 636.74p 568.60p
Lowest unit price 536.47p 624.38p 538.03p 470.33p

**  These prices may have been calculated on a different basis to the closing net asset value per unit shown in the 
comparative table, this may result in the closing net asset value per unit being higher or lower than the published 
highest or lowest prices for the period.
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Risk and reward profile as published in the fund’s most recent Key Investor Information Document

This indicator is a measure of the fund’s past volatility (the extent and rapidity of up-and-down movements 
of the value of an investment). It may not be a reliable indication of the fund’s future risk. The risk category 
shown is not a target or a guarantee and may change over time.

1 42 53 6 7
Lower potential risk/reward Higher potential risk/reward
(Not risk-free)

Net asset value per unit and comparative tables (continued)

2014 2015 2016 2017 2018

R-Class units 1.80% 1.67% 13.23% 5.29% -7.51%
I-Class units 2.58% 2.45% 14.08% 6.17% -6.71%
IA UK All Companies sector -5.77% -2.41% 17.95% 2.65% 2.86%

Discrete annual performance, quarter ending 31 March 2019*

* Source performance data Financial Express, bid to bid, net income re-invested.

Past performance should not be seen as an indication of future performance.

The value of investments and the income from them may go down as well as up and you may not get back 
your original investment.
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Portfolio and net other assets as at 31 March 2019

  Percentage
Holding Value of total net
(Ordinary shares unless otherwise stated) £ assets

Oil and Gas Producers (30.09.18: 4.67%)
 150,000 Cairn Energy 242,550 0.49
 80,000 Royal Dutch Shell ‘B’ 1,942,400 3.96
   2,184,950 4.45

Chemicals (30.09.18: 1.70%)
 15,000 Croda International 755,700 1.54
 168,750 Elementis 274,219 0.56
   1,029,919 2.10

Mining (30.09.18: 4.44%)
 50,000 BHP 924,300 1.89
 20,000 Rio Tinto 892,100 1.82
   1,816,400 3.71

Construction and Materials (30.09.18: 2.09%)
 1,700,000 Breedon 1,145,800 2.34

Electronic and Electrical Equipment (30.09.18: 1.15%)
 182,500 Discoverie 719,050 1.47
 80,000 Halma 1,336,800 2.73
   2,055,850 4.20

Industrial Engineering (30.09.18: 3.14%)
 930,982 Melrose Industries 1,704,628 3.48

Industrial Transportation (30.09.18: 0.72%)
 6,000 Fisher (James) & Sons 118,320 0.24

Healthcare Equipment and Services (30.09.18: 4.88%)
 400,000 Advanced Medical Solutions+ 1,266,000 2.58

Pharmaceuticals and Biotechnology (30.09.18: 0.89%)
 70,000 Abcam 792,400 1.62
 1,000,000 Alliance Pharma+ 700,000 1.43
 20,000 Dechra Pharmaceuticals 538,000 1.10
   2,030,400 4.15

Food and Drug Retailers (30.09.18: 2.30%)
 570,000 Tesco 1,322,970 2.70
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Portfolio and net other assets as at 31 March 2019 (continued)

  Percentage
Holding Value of total net
(Ordinary shares unless otherwise stated) £ assets

General Retailers (30.09.18: 5.14%)
 26,000 ASOS 832,000 1.70

Travel and Leisure (30.09.18: 11.80%)
 185,000 GVC 1,034,150 2.11
 900,000 Patisserie Holdings — —
 360,000 SSP 2,491,920 5.08
 380,000 The GYM Group 824,600 1.68
   4,350,670 8.87

Life Insurance (30.09.18: 4.08%)
 260,000 Phoenix Group Holdings 1,761,500 3.59

Non-Life Insurance (30.09.18: 2.22%)
 230,000 Beazley 1,183,350 2.41

Real Estate (30.09.18: 9.44%)
 1,235,579 PRS REIT 1,218,281 2.48
 150,000 Safestore 894,000 1.82
 225,000 Unite 2,064,375 4.21
 1,200,000 Warehouse REIT 1,236,000 2.52
 200,000 Warehouse REIT — Rights — —
   5,412,656 11.03

General Financial (30.09.18: 7.97%)
 75,000 Burford Capital 1,261,500 2.57
 190,000 Draper Esprit 959,500 1.96
 140,000 Intermediate Capital 1,489,600 3.04
 9,892 Thomas Murray Network* 9,892 0.02
 942 Thomas Murray Network Bonus shares* — —
 710,000 XPS Pensions 979,800 2.00
   4,700,292 9.59

General Industrials (30.09.18: 2.42%)
 300,000 Smith (DS) 1,006,500 2.05

Support Services (30.09.18: 7.79%)
 60,000 Bunzl 1,519,200 3.10
 65,000 Grafton Group 523,250 1.07
 55,000 Keywords Studios 634,700 1.29
   2,677,150 5.46
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Software and Computer Services (30.09.18: 15.72%)
 50,866 Accesso Technology 427,274 0.87
 235,897 Alfa Financial Software 353,846 0.72
 60,000 Aveva 1,935,600 3.95
 40,000 Blue Prism 663,200 1.35
 17,500 First Derivatives+ 470,750 0.96
 50,000 Gamma Communications 489,000 1.00
 310,000 GB+ 1,515,900 3.09
 625,000 Ideagen+ 912,500 1.86
 100,000 Kainos 552,000 1.13
 50,000 Micro Focus International 998,000 2.03
 380,000 Team17 Group+ 855,000 1.74
   9,173,070 18.70

Total value of investments (30.09.18: 93.67%) 45,772,425 93.35

Net other assets (30.09.18: 6.33%) 3,261,963 6.65
Total value of the fund as at 31 March 2019 49,034,388 100.00

Sectors eliminated since the beginning of the year:
Aerospace and Defence  1.11%

* Unquoted security
+ Quoted on the Alternative Investment Market

Portfolio and net other assets as at 31 March 2019 (continued)

  Percentage
Holding Value of total net
(Ordinary shares unless otherwise stated) £ assets



12 Rathbone UK Opportunities Fund Interim Report 2019

Statement of total return for the half year ended 31 March 2019

Statement of change in net assets attributable to unitholders
for the half year ended 31 March 2019

  31.03.19 31.03.19 31.03.18 31.03.18
  £ £ £ £

Income

Net capital losses   (7,978,128)   (162,465)

Revenue  467,375    531,006

Expenses  (254,666)   (293,774)

Net revenue before taxation  212,709   237,232

Taxation  (1,620)   (1,260)

Net revenue after taxation   211,089   235,972

Total return before distributions   (7,767,039)  73,507

Distributions   (426,473)   (491,740)

Change in net assets attributable to  
unitholders from investment activities   (8,193,512)  (418,233)

  31.03.19 31.03.19 31.03.18 31.03.18
  £ £ £ £

Opening net assets attributable to unitholders  59,266,100    60,744,631

Amounts receivable on issue of units  1,722,873    1,286,790

Amounts payable on cancellation of units  (4,024,899)   (6,536,446)

   (2,302,026)  (5,249,656)

Change in net assets attributable to  
unitholders from investment activities  
(see Statement of total return above)   (8,193,512)   (418,233)

Retained distribution on accumulation units   258,496    282,351

Unclaimed distributions   5,330    5,602

Closing net assets attributable to unitholders   49,034,388  55,364,695
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Balance sheet as at 31 March 2019

Accounting policies

The interim financial statements have been prepared under the historical cost basis, as modified by the 
revaluation of investments and in accordance with FRS 102 and the Statement of Recommended Practice 
(SORP) for Financial Statements of UK Authorised Funds issued by The Investment Association in May 2014.

All accounting policies applied are consistent with those of the annual report for the year ended 
30 September 2018 and are detailed in full in those financial statements.

Portfolio transaction costs

Total purchases and sales transactions for the half year ended 31 March 2019 were £8,236,811 and 
£9,908,976 respectively.

Notes to the interim financial statements

  31.03.19 31.03.19 30.09.18 30.09.18
  £ £ £ £

Assets

Fixed assets:
Investments   45,772,425    55,515,728

Current assets:
Debtors  267,644    1,236,773
Cash and bank balances  3,426,618    3,334,942

Total current assets   3,694,262  4,571,715

Total assets   49,466,687  60,087,443

Liabilities

Creditors:
Bank overdrafts  (129)  —
Other creditors  (275,219)  (441,101)
Distribution payable on income units  (156,951)   (380,242)

Total liabilities   (432,299)  (821,343)

Net assets attributable to unitholders   49,034,388  59,266,100
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Distribution tables (pence per unit)

Interim
Group 1 — Units purchased prior to 1 October 2018
Group 2 — Units purchased on or after 1 October 2018 and on or before 31 March 2019

R-Class income   Net  Payable Paid 
units   income Equalisation 31.05.19 31.05.18

Group 1   3.75 — 3.75 4.12
Group 2   2.52 1.23 3.75 4.12

R-Class accumulation   Net  Allocated Accumulated
units   income Equalisation 31.05.19 31.05.18

Group 1   4.79 — 4.79 5.22
Group 2   2.81 1.98 4.79 5.22

I-Class income   Net  Payable Paid 
units   income Equalisation 31.05.19 31.05.18

Group 1   3.82 — 3.82 4.33
Group 2   1.65 2.17 3.82 4.33

I-Class accumulation   Net  Allocated Accumulated
units   income Equalisation 31.05.19 31.05.18

Group 1   4.93 — 4.93 5.45
Group 2   2.97 1.96 4.93 5.45

Notes for corporate unitholders
Corporate unitholders should read the important information on the reverse of the tax voucher in respect 
of this distribution. The relevant information required by a corporate unitholder is as follows:

Franked investment income 100.00%
Unfranked investment income 0.00%
Depositary net liability to corporation tax nil pence per unit

Equalisation
Equalisation applies only to units purchased during the distribution period (Group 2 units). It represents 
the accrued revenue included in the purchase price of the units. After averaging it is returned with the 
distribution as a capital repayment. It is not liable to Income Tax but must be deducted from the cost of 
the units for Capital Gains Tax purposes.

Distribution tables for the half year ended 31 March 2019
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This report is approved in accordance with the requirements of the Financial Conduct Authority’s Collective 
Investment Schemes Sourcebook.

MM Webb JR Chillingworth
for Rathbone Unit Trust Management Limited
Manager of Rathbone UK Opportunities Fund
24 May 2019

Directors’ statement
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General information

Authorised status

The Rathbone UK Opportunities Fund is an 
authorised unit trust scheme, established by a 
Trust Deed dated 25 August 1993 and launched 
on 13 July 2009 following the merger of Rathbone 
Special Situations Fund with the Rathbone Smaller 
Companies Fund.

It is a ‘UCITS Scheme’ authorised under Section 243 
of the Financial Services and Markets Act 2000, and 
the currency of the fund is pounds sterling.

Investment objective, policy and strategy

The objective of the fund is to achieve capital 
growth by buying shares in companies whose 
recovery potential is not appreciated by the market 
and to sell them when this potential is recognised. 
The nature of unrecognised recovery potential 
may be based on macro economic, industry, sector 
specific or stock specific issues. Stock selection will 
involve the identification of a catalyst capable of 
triggering and sustaining a recovery in each specific 
stock selection. The fund has the flexibility to invest 
in companies of all sizes and to hold up to 20% in 
European shares; it will be benchmarked against the 
FTSE All-Share index. The benchmark is used for 
comparative purposes only.

To meet the objective, the fund may also invest 
at the Manager’s discretion, in other transferable 
securities, money market instruments, warrants, 
cash and near cash deposits and units in collective 
investment schemes. Use may be made of 
stocklending, borrowing, cash holdings, hedging 
and other investment techniques permitted by the 
FCA Rules.

Valuation of the fund

The fund is valued on each business day at 12 noon 
for the purpose of determining prices at which units 
in the fund may be bought or sold. Valuations may 
be made at other times on business days with the 
Trustee’s approval.

Stewardship code

Rathbone Unit Trust Management Limited fully 
supports the UK Stewardship Code sponsored by 
the Financial Reporting Council. Our statement 
on complying with the code can be found on our 
website: rathbonefunds.com

Buying and selling of units

The Manager is available to receive requests for 
the buying and selling of units on normal business 
days between 9.00am and 5.00pm and transactions 
will be effected at prices determined by the next 
valuation. Application forms for the purchase of 
units (obtainable from the Manager) should be 
completed and sent to the Dealing Office. In respect 
of telephoned orders, remittances should be sent 
on receipt of the contract note. Contract notes 
confirming transactions will be issued by the close 
of business on the next business day after the 
dealing date. Purchasers of units are required to 
enter their registration details on the form supplied 
with their contract note. Once units are paid for 
these details will be entered on the unit register.

Units can be sold by telephone, fax or letter 
followed by despatch to the Dealing Office of 
the authorisation to sell duly completed by 
all unitholders.

In the absence of clear written instructions signed 
by all the registered holders, a Form of Renunciation 
will be sent out together with the repurchase 
contract note. This will need to be signed by all 
registered holders, and returned to our Dealing 
Office before settlement can be made. Settlement 
will be made on whichever is the later of four 
business days after the dealing date or four days 
after the receipt of written confirmation

Unitholders may sell units on submitting the 
purchase contract note and a duly executed Deed 
of Transfer. The issue and redemption of units will 
not take place if dealing in the units is suspended 
by operation of law or any statute for the time being 
in place.
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The minimum initial investment for R-Class 
units at present is to the value of £1,000 which 
may be varied by the Manager. The minimum 
initial investment for I-Class units is £1,000,000. 
Thereafter holders may invest additional amounts to 
the value of £500 or more from time to time as they 
wish. Any number of units may be subscribed, sold 
or transferred so long as transaction complies with 
applicable minimums.

There is no preliminary charge for I-Class or 
R-Class units.

The Manager currently receives an annual 
remuneration for managing the R-Class property 
of the fund at the rate of 1.50%.

The Manager currently receives an annual 
remuneration for managing the I-Class property of 
the fund at the rate of 0.45%.

Statements

A distribution statement showing the rate per unit 
and your unit holding will be sent semi-annually on 
31 May and 30 November.

The current value of your units is shown on a 
valuation statement, which shows the number of 
units bought over the previous six months, the 
total number of units in your account and their 
current value.

Twice yearly on 30 June and 31 December, 
unitholders will receive a consolidated statement 
showing, where applicable, their Unit Trust, ICVC 
and ISA holdings for each fund held.

Prices

The prices of R-Class units are published in the 
Financial Times under the heading Rathbone 
Unit Trust Management Limited. The associated 
cancellation price is available on request from 
the Manager. The prices for the I-Class units 
are available on the website www.fundlistings.
com under the heading Rathbone Unit Trust 
Management Limited.

Other information

You can see the Trust Deed, the Key Investor 
Information Document and Supplementary 
Information Document, the Prospectus and the most 
recent half yearly report of each fund by visiting 
the registered offices of the Manager. Copies of the 
Prospectus, the Key Investor Information Document 
and Supplementary Information Document and the 
most recent half yearly report of each fund may be 
obtained free of charge on application to the Manager.

The Register of Unitholders can be inspected during 
normal business hours at the office of the Registrar, 
DST Financial Services International Limited, DST 
House, St Nicholas Lane, Basildon, Essex SS15 5FS.

Further copies of this report are available upon 
request, free of charge, from Client Services 
Department, Rathbone Unit Trust Management 
Limited, 8 Finsbury Circus, London EC2M 7AZ.

If you have any queries or complaints about 
the operation of the fund you should put them 
to the Compliance Officer, Rathbone Unit Trust 
Management Limited, 8 Finsbury Circus, London 
EC2M 7AZ. Any complaint we receive will be 
handled in accordance with our internal complaint 
procedures. A copy of these are available from the 
Compliance Officer.

If you have occasion to complain, and in the 
unlikely event that you do not receive a satisfactory 
response, you may direct your complaint to the 
Financial Ombudsman Service at Exchange Tower, 
London E14 9SR. Further details about the Financial 
Ombudsman Service are available on their website 
at financial-ombudsman.org.uk.

ISA eligibility

The fund has been managed throughout the year to 
ensure that it is eligible to qualify and be included in 
an Individual Savings Account (ISA). The fund will at 
all times be invested in such a way that the units will 
constitute ‘Qualifying Investments’ for the purposes 
of the Individual Savings Account (ISA) Regulations 
1998, as amended from time to time.

General information (continued)
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General information (continued)

Risk factors

An investment in a unit trust should be regarded as 
a medium to long term investment. Investors should 
be aware that the price of units and the income 
from them can fall as well as rise and investors may 
not receive back the full amount invested. Past 
performance should not be seen as an indication of 
future performance. Investments denominated in 
currencies other than the base currency are subject 
to fluctuation in exchange rates, which can be 
favourable or unfavourable.

Other funds

Rathbone Unit Trust Management Limited is also 
the Manager of the following funds:

Rathbone Active Income and Growth Fund
Rathbone Core Investment Fund for Charities
Rathbone Dragon Trust
Rathbone Ethical Bond Fund
Rathbone Global Opportunities Fund
Rathbone Heritage Fund
Rathbone Income Fund
Rathbone Spenser Fund
Rathbone Strategic Bond Fund

and the Authorised Corporate Director of:

Rathbone Global Alpha Fund
Rathbone Global Sustainability Fund
Rathbone High Quality Bond Fund 
Rathbone Enhanced Growth Portfolio
Rathbone Strategic Growth Portfolio
Rathbone Strategic Income Portfolio
Rathbone Total Return Portfolio
Rathbone Pharaoh Fund
Rathbone Quercus Growth Fund
Rathbone Sherwood Fund
Rathbone Sussex Income Fund
Rathbone Sussex Growth Fund

Further details

Should you need further details of this fund or 
any of the other funds managed by Rathbone Unit 
Trust Management Limited, a Prospectus, Key 
Investor Information Document and Supplementary 
Information Document or an application form for 
the purchase of shares or units, please write to:

Client Services Department
Rathbone Unit Trust Management Limited
8 Finsbury Circus
London EC2M 7AZ

All literature is available free of charge. Information 
is also available on our website: rathbonefunds.com

Data protection

Where relevant, Rathbones’ privacy notice for clients, 
together with our relevant terms of business, sets out 
how your personal data (as further detailed in the 
privacy notice) shall be processed by Rathbones. A 
copy of the privacy notice is available on request or 
on Rathbones’ website.

From time to time Rathbone Unit Trust Management 
Limited may wish to communicate with you with 
information on other products and services offered 
by the Rathbone group. If you do not wish to receive 
these communications, please advise us in writing at 
the following address: 

Data Protection Officer
Rathbone Unit Trust Management Limited
8 Finsbury Circus
London EC2M 7AZ
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