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TB Amati Investment Funds 

TB Amati UK Smaller Companies Fund (“the Fund”) 

 

Details of Research Budget and Research Charge 

As outlined in the Prospectus, the research charge which is charged to the Fund is 10bps per annum. 

If the research charge to the Fund does not generate sufficient to cover the annual research budget 

then the Investment Manager (Amati Global Investors Limited) will fund the balance. Should the 

research charge generate a surplus over and above the amount spent on research at the end of the 

year, this is rebated back to the Fund or set off against the research budget for the following year. 

2018 

The annual research budget for 2018 which was set by the Investment Manager was £142,800 

(including VAT). This was subsequently revised down to £140,100. 

The amount paid by the Fund into the Research Payment Account (“RPA”) as a research charge in 

2018 was £153,325 leading to an over-payment of £13,225. This amount was rebated back from the 

RPA to the Fund before the end of 2018 and was not set off against the research budget for 2019. 

2019 

The annual research budget for 2019 which has been set by the Investment Manager (Amati Global 

Investors Limited) is £212,170 (including VAT).  

Based on the fund size as at 31 December 2018 of £201m, this would generate approx. £201k into 

RPA, meaning that the balance of the research budget (approx. £11k) would be payable by the 

Investment Manager. 

Details of Research Consumed 

The mandate of the TB Amati UK Smaller Companies Fund covers all companies outside the FTSE 100, 

with a focus on the smallest 10% of companies by market capitalisation, and which includes those 

companies trading on the Alternative Investment Market – this covers more than 1,300 companies.  

 

Each individual research provider covers only a limited number of these companies, and thus it is 

important for the Fund that the Investment Manager maintains a wide-ranging and deep level of 

market intelligence and access to published research, by a well-established network of research 

providers across the whole range of companies.  

 

The Investment Manager therefore uses the research budget to pay for published research and other 

research-related services to ensure that they receive independent research coverage of all the 

companies in our investment universe. This complements the Investment Manager’s in-house 

proprietary company research and makes for a more efficient and comprehensive research process, 

which includes the ongoing monitoring of investee companies. 

 

Other Information 

 

A summary of the following information for 2018 is available on request 

 

• The research providers paid using the Research Charge 

• The total amount each provider was paid 


