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The Authorised Corporate Director (the ‘ACD’) of TB Doherty Funds (the ‘Company’) is T. Bailey Fund 

Services Limited (‘TBFS’). Doherty Pension & Investment Consultancy Limited is the Investment 

Manager (the ‘Investment Manager’) of the Company. 

Doherty Pension & Investment Consultancy Limited and T. Bailey Fund Services Limited are authorised 

and regulated by the Financial Conduct Authority.  Further information about Doherty Pension & 

Investment Consultancy Limited can be found at www.dohertypic.com. 

You can buy or sell shares in the Company through your Financial Adviser.  Alternatively, you can 

telephone the dealing line; 0115 988 8267, during normal office hours.  Application forms can be 

requested in writing from the ACD or by calling the Client Services Team on the dealing line.  They 

can also be downloaded from the website: www.tbaileyfs.co.uk/funds/tb-doherty-funds. 

The Company is eligible for ISA investments/transfers and the shares are available as part of a regular 

savers scheme. 

Prices for the Company are published each normal business day on www.tbaileyfs.co.uk/funds/tb-

doherty-funds. 

Full details of TB Doherty Funds are set out in the Prospectus. This document provides investors with 

extensive information about the Company including risks and expenses. A copy of the Prospectus is 

available on request from the ACD, or can be found at www.tbaileyfs.co.uk/funds/tb-doherty-funds. 

The Key Investor Information documents and Supplementary Information document are also 

available at www.tbaileyfs.co.uk/funds/tb-doherty-funds. 
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TB Doherty Funds is an investment company with variable capital incorporated in England and Wales 

under registered number IC000728 and authorised by the Financial Conduct Authority with effect 

from 1 June 2009. The Company has an unlimited duration.  

Shareholders are not liable for the debts of the Company. 

The Company is a UCITS scheme. 

The Company is structured as an umbrella so that the Scheme Property of the Company may be 

divided among one or more sub-funds.  The assets of each sub-fund will generally be treated as 

separate from those of every other sub-fund and will be invested in accordance with the investment 

objective and investment policy applicable to that sub-fund.  New sub-funds may be established 

from time to time by the ACD with the approval of the FCA and the agreement of the Depositary.  If 

a new sub-fund is introduced, a new Prospectus will be prepared to set out the required information 

in relation to that sub-fund. 

The Company is compliant with the Protected Cell Regime for OEICs. Under the Protected Cell 

Regime, each sub-fund represents a segregated portfolio of assets and accordingly, the assets of a 

sub-fund belong exclusively to that sub-fund and shall not be used or made available to discharge 

(directly or indirectly) the liabilities of, or claims against, any other person or body, including any other 

sub-fund and shall not be available for any such purpose. 

Currently, there are four sub-funds in existence; TB Calibre Equity Fund*, TB Doherty Balanced 

Managed Fund, TB Doherty Cautious Managed Fund and TB Doherty Distribution Fund.  

The base currency of the Company is Pounds Sterling. 

*TB Calibre Equity Fund changed its name on 23 April 2021 from the TB Doherty Active Fund. 

As at the period end there were no cross holdings between the four sub-funds. 
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The Authorised Corporate Director (the “ACD”) of TB Doherty Funds (the “Company”) is responsible 

for preparing the Report and the Financial Statements in accordance with the Open-Ended 

Investment Companies Regulations 2001 (the “OEIC Regulations”), the Financial Conduct Authority’s 

Collective Investment Schemes’ Sourcebook (“COLL”) and the Company’s Instrument of 

Incorporation. 

The OEIC Regulations and COLL require the ACD to prepare financial statements for each 

accounting period which:  

• are in accordance with United Kingdom Generally Accepted Accounting Practice (“United 

Kingdom Accounting Standards and applicable law”), including FRS 102 “The Financial 

Reporting Standard applicable in the UK and Republic of Ireland” and the Statement of 

Recommended Practice:  “Financial Statements of UK Authorised Funds” issued by the 

Investment Association (“IA SORP”) in May 2014; and 

• give a true and fair view of the financial position of the Company and each of its sub-funds 

as at the end of that period and the net revenue or expense and the net capital gains or 

losses on the property of the Company and each of its sub-funds for that period. 

In preparing the financial statements, the ACD is required to: 

• select suitable accounting policies and then apply them consistently; 

• make judgments and estimates that are reasonable and prudent; 

• state whether applicable United Kingdom Accounting Standards and the IA SORP have 

been followed, subject to any material departures disclosed and explained in the financial 

statements; and 

• prepare the financial statements on the going concern basis unless it is inappropriate to 

presume that the Company will continue in operation. 

The ACD is responsible for keeping adequate accounting records that disclose with reasonable 

accuracy at any time the financial position of the Company and enable it to ensure that the 

financial statements comply with the applicable IA SORP and United Kingdom Accounting 

Standards and applicable law. The ACD is also responsible for the system of internal controls, for 

safeguarding the assets of the Company and for taking reasonable steps for the prevention and 

detection of fraud and other irregularities. 

In accordance with COLL 4.5.8BR, the Report and the Financial Statements were approved by the 

board of directors of the ACD of the Company and authorised for issue on 29 September 2021. The 

Directors are of the opinion that it is appropriate to continue to adopt the going concern basis in the 

preparation of the financial statements as the assets of the Company and its sub-funds consist 

predominantly of readily realisable securities and accordingly the Company has adequate 

resources to continue in operational existence for at least the next twelve months from the approval 

of the financial statements. 

 

Gavin Padbury, Chief Operations Officer   Rachel Elliott, Chief Financial Officer  

T. Bailey Fund Services Limited    T. Bailey Fund Services Limited 

Nottingham, United Kingdom    Nottingham, United Kingdom 

29 September 2021     29 September 2021 

STATEMENT OF THE AUTHORISED CORPORATE DIRECTOR’S RESPONSIBILITIES 

 

DIRECTOR’S STATEMENT 
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The Fund is a sub-fund of TB Doherty Funds with investment powers equivalent to those of a UCITS 

Scheme as defined in the Glossary to the Financial Conduct Authority (‘FCA’) Handbook. 

The Calibre Equity Fund aims to achieve capital growth over the long term (periods of 5 years or 

more).  

The Fund invests in a range of collective investment schemes and investment trusts (“funds”). Through 

these, the Fund will be predominantly exposed (at least 80%) to a diversified global portfolio of shares 

of companies anywhere in the world.  

The underlying funds in which the Fund invests will be actively managed, although from time to time, 

the Investment Manager may select passively managed funds. The funds may include those 

managed or operated by the ACD and its associates. The Investment Manager will focus on funds 

whose management aims to invest for the long term in businesses of high calibre. This means that 

the Investment Manager will seek managers who place high importance on business fundamentals: 

low debt, high free cash flow, high return on capital employed.  

To the extent not fully invested, the Fund may hold cash and near cash. In adverse market conditions 

and/or in order to manage large cashflows, a larger proportion of the Fund may be held in these 

asset classes.  

*The Investment Objective and Policy changed on 23 April 2021. 

Shareholders may wish to compare the Fund’s performance against other funds within the 

Investment Association’s Global sector as that will give investors an indication of how the Fund is 

performing compared with others investing in a similar but not identical investment universe. As the 

sector includes funds which invest at least 80% of their assets globally in equities, which aligns with 

the Fund’s asset allocation, it is considered that this is an appropriate comparator. 

The IA Global sector is a Comparator Benchmark of the fund. 

  

TB CALIBRE EQUITY FUND, AUTHORISED STATUS 

 

INVESTMENT OBJECTIVE AND POLICY* 

 

FUND BENCHMARKS 
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The value of investments may go down as well as up in response to general market conditions and 

the performance of the assets held. Investors may not get back the money which they invested. 

There is no guarantee that the Fund will meet its stated objectives. 

The Fund invests in global shares (via collective investment schemes), with some regions being 

regarded as riskier. The movements of exchange rates may lead to further changes in the value of 

investments and the income from them.  

The fund may, at times, only invest in a limited number of funds which are managed by the same 

manager. This may increase the concentration risk. This is the risk that there is limited levels of 

diversification given a higher exposure to a limited number of managers, investments or types of 

investments which may lead to a greater effect or a loss of failure of any investment. 

There is a risk that any company providing services such as safe keeping of assets may become 

insolvent, which may cause losses to the Fund. 

In extreme liquidity conditions, redemptions in the underlying funds, and/or the Fund itself, may need 

to be deferred or suspended. 

The Synthetic Risk and Reward Indicator demonstrates in a standard format where the Fund ranks in 

terms of its potential risk and reward. It is based on historical performance data, may change over 

time and may not be a reliable indication of the future risk profile of the Fund. The indicator uses a 

scale of 1 to 7. The higher the rank the greater the potential reward but the greater the risk of losing 

money. The lowest category does not mean a fund is a risk free investment. 

The Fund is in risk category 6* because it invests in a variety of asset classes, but with a bias towards 

shares.  

*During the period the risk category changed from risk category 5. 

The Ongoing Charges Figure (‘OCF’) provides investors with a clearer picture of the total annual 

costs in running a Collective Investment Scheme. The OCF consists principally of the annual 

management charge, but also includes the costs for other services paid in respect of Depositary, 

custody, FCA and audit fees. As the Fund invests in other funds, the weighted average costs of the 

underlying funds have also been taken into account. The OCFs, as calculated in accordance with 

ESMA guidelines, are disclosed as ‘Operating charges (p.a.)’ in the Summary of Fund Performance 

tables on pages 10 and 11. 

On 23 April 2021, following approval by shareholders in an extraordinary general meeting on 14 April 

2021 and FCA approval, the company made the following changes: 

• TB Doherty Active Managed Fund changed its name to TB Calibre Equity Fund. 

• The Fund changed its investment objective, see Investment Objective and Policy. 
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Performance 

    Cumulative returns for the periods ended 31 July 2021 

(%) 

   6 months 1 year 3 years 5 years 
From 23 

April 2021** 

 

A Accumulation Shares   12.14 26.89 15.44 29.70 7.86 

B Accumulation Shares   12.44 27.56 17.21 33.02 8.03 

IA Global Sector*   11.09 26.79 39.97 81.69 3.36 

Source: Financial Express. Total Return, Bid to Bid. 

* Comparator Benchmark. 

** The fund changed its name and investment strategy on 23 April 2021. 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the income derived from them is not guaranteed and may go down as well as up. 

Investment Review 

In the three months and six trading days since the Calibre strategy was implemented (23 April 2021) 

we’ve had a pleasing combination of inflows and strong early returns. At 31 July 2021 the fund sits 

4.67% ahead of the IA Global sector average, having returned 8.03% since implementation. Fund 

assets have grown by £5.27 million in this period – a rate of just under £75,000 per trading day – thanks 

to both money in and investment growth. This increase in our assets has already provided a 

meaningful reduction in our ongoing costs, which will continue to reduce should assets continue to 

grow. 

Our top performing holding over the period was the Fundsmith Equity Fund, up 9.15%, very closely 

followed by Blue Whale Growth and Garraway Global Equity, up 9.05% and 9% respectively. 

The Fundsmith Equity Fund has been a key holding since the TB Calibre Equity Fund model was started 

in 2017, and for me personally long before that. At a recent update Terry Smith, the founder and CIO 

of Fundsmith, provided statistical insights on just how successful quality companies have been over 

the long term and how returns to shareholder returns from what he deems ‘good businesses’ have 

been persistently superior. This may sound blindingly obvious, but many investment strategies largely 

ignore the merits of market leading companies and instead look to find either down-on-their-luck 

cheap businesses or next-big-thing growth businesses, some of which may be yet to turn a profit. 

Given the recent rise in inflation Terry went on to cite the findings from GMO’s research paper, 

“Quality Investing and Inflation” June 2021 which found that since 1920 “High-quality stocks beat the 

S&P 500 in six of the eight inflationary periods.”. 

We wouldn’t suggest that one should invest differently based on predictions about inflation or any 

other macro-economic scenario, but this adds a topical example of why we believe quality 

businesses with their higher profits, cashflows and margins are more resilient, and their returns more 

consistent, than the average business. 

TB CALIBRE EQUITY FUND, INVESTMENT REVIEW 
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The Blue Whale Growth Fund have added to their extremely impressive track record. The lowest-cost, 

institutional share class, which we hold, has now returned 105.15% since its launch in September 2017 

(an annualised, compounding rate of 20.32%). Stephen Yiu the chief investment officer of Blue Whale 

has been very active in the media explaining why he feels his intense focus on the only highest quality 

companies (which he likes to call “beautiful companies”) will continue to help the fund fulfil its 

commitment to deliver “consistent, significant outperformance”. 

Naturally, we feel the same as it’s this focus on quality companies that we look for in our chosen fund 

managers. Stephen applies the philosophy with his own unique style and it’s working very well for him 

since launch. We believe the TB Calibre Equity Fund benefits from a consensus effect by investing in 

our curated portfolio of elite quality managers like Stephen Yiu. 

To provide an example of a “beautiful company”; Stephen’s favourite holding is Adobe, a company 

also widely held by our other managers - the consensus effect in practice. The financial strength and 

profitability of the company are a testament to its strong market position in digital content creation 

software, their recent move to cloud-based subscription services has enhanced their revenue stream 

and their software has become so ubiquitous that it would be hard to go far on the web today 

without encountering it. 

The lowest return over the period came from the Lindsell Train Global Equity Fund which returned 

2.4%. This fund has been uncharacteristically stagnant since 2019 which has certainly not gone 

unnoticed. Ratings have dropped and even long-term investors are surely questioning the 

investment rationale. So, does the fund still deserve a place in the Calibre lineup? We believe (for 

now) that it does. 

Even with the inclusion of the past few years the fund still has an impressive long-term record; since 

it was launched in September 2011 it has compounded investors capital at an average rate of 

16.24% against a sector average of 10.67%. The recent weakness is down in part to the fund having 

higher exposure to consumer staples, in particular alcoholic beverages, which will have taken a hit 

during the lockdowns, as well as several unfortunate stock-specific disappointments. We understand 

that these issues are not fundamental to the holdings in most cases, nor are they fundamental to the 

strategy or skill of the Lindsell Train team. To quote James Bullock, portfolio manager, from the fund’s 

30th June Factsheet: 

“We're out to find great, long lasting franchises that maintain (and reinvest at) high rates of return on 

equity or capital for extended periods of time. We then want to own them for long enough that the 

compounding of cashflows inherent to the above becomes the dominant force in the accretion of 

handsome absolute shareholder returns. We believe that if given time to run, then this higher rate of 

compounding will crystallise into higher relative rates of shareholder returns as well. Our long-term 

track record is supported by this view - but it says little about shorter performance periods. When we 

set up the Global Equity Fund in 2011, our companies claimed a weighted average return on equity 

of just under 20%. Today it is just over 20%, vs. a market rate that's remained around 10%. And as you 

probably know, we largely still own the same ones. So, from both an absolute and relative 

perspective, we're pleased with our success so far in meeting the above core aim of finding and 

holding on to great companies. Serious concern arises if we see evidence that our collected 

companies have lost their competitiveness (and long-term ability to earn above average rates of 

return), for it's this that truly defines intrinsic value. As far as we can tell, this hasn’t happened. So, 

whilst the relative drop in performance is both unwelcome and unhelpful, we remain firm holders of 

all our companies.” 

For what it’s worth the fund also has the lowest OCF among our holdings. 

TB CALIBRE EQUITY FUND, INVESTMENT REVIEW (CONTINUED) 
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We made one outright exit of a position and initiated one new holding in the three months to 31 July 

2021. We sold the Fundsmith Sustainable Equity Fund (an ESG screened version of their main fund) 

and bought the Seilern World Growth fund. The new position has outperformed the outgoing fund 

and has lower charges. The swiss franc share class of the Seilern fund has been running for 25 years 

which is the longest track record of any of our holdings and has outperformed the market 

substantially since launch. Additionally, the Morningstar sustainability score of the new fund is higher 

than the outgoing fund, so, according to Morningstar at least, we’re actually gaining in terms of ESG 

also. 

 

 

 

Matthew Gray 

Fund Manager 

Doherty Pension & Investment Consultancy Limited 

Belfast, United Kingdom 

29 September 2021 

TB CALIBRE EQUITY FUND, INVESTMENT REVIEW (CONTINUED) 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

Europe Equity Funds

(5.4%; 31.01.21 - 0.0%)

330,000 Premier Miton European 1,098,240 5.4

1,098,240 5.4

Global Equity Funds

(86.0%; 31.01.21 - 28.4%)

530,000 Fundsmith Equity 3,426,715 16.8

20,000 Garraway Global Equity 3,064,158 15.0

1,680,000 LF Blue Whale Growth 3,446,520 16.9

700,000 Lindsell Train Global Equity 3,043,810 14.9

5,500 Seilern World Growth 2,834,535 13.9

93,000 Smithson Investment Trust 1,729,800 8.5

17,545,538 86.0

US Equity Funds

(5.1%; 31.01.21 - 8.5%)

985,500 Premier Miton US Smaller Companies 1,037,732 5.1

1,037,732 5.1

Portfolio of investments 19,681,510 96.5

Net other assets 706,210 3.5

Total net assets 20,387,720 100.0  
 

‘Asian Equity Funds’ sector disinvested since the beginning of the period (31 January 2021: 6.1%). 

‘Fixed Interest Funds’ sector disinvested since the beginning of the period (31 January 2021:17.5%). 

‘Specialist Funds’ sector disinvested since the beginning of the period (31 January 2021:5.2%). 

‘UK Equity Funds’ sector disinvested since the beginning of the period (31 January 2021:19.1%). 

TB CALIBRE EQUITY FUND, PORTFOLIO STATEMENT 

As at 31 July 2021 
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Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 

 

 

 

1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

A Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 187.99 178.09 168.76 179.25

  Return before operating charges* 24.09 12.84 12.37 (7.52)

  Operating charges (1.71) (2.94) (3.04) (2.97)

  Return after operating charges* 22.38 9.90 9.33 (10.49)

  Distribut ions 0.00 0.00 0.00 0.00

  Retained distribut ions on accumulat ion shares 0.00 0.00 0.00 0.00

  Closing net asset value per share 210.37 187.99 178.09 168.76

  * after direct t ransaction costs of: 0.12 0.00 0.00 0.00

Performance

  Return after charges 11.90% 5.56% 5.53% (5.85)%

Other information

  Closing net asset value £5,581,152 £5,964,392 £8,921,995 £9,055,339

  Closing number of shares 2,653,009 3,172,761 5,009,881 5,365,680

  Operating charges (p.a.) 2.48% 2.44% 2.21% 2.36%

  Direct transaction costs (p.a.) 0.06% 0.00% 0.00% 0.00%

Prices

Highest published share price 211.94 192.58 183.37 183.47

Lowest published share price 184.81 132.52 168.42 159.75

TB CALIBRE EQUITY FUND, SUMMARY OF FUND PERFORMANCE 
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Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 

1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

B Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 157.84 148.78 140.28 148.25

  Return before operating charges* 20.26 10.85 10.30 (6.23)

  Operating charges (0.98) (1.79) (1.80) (1.74)

  Return after operating charges* 19.28 9.06 8.50 (7.97)

  Distribut ions 0.00 0.02 0.43 0.00

  Retained distribut ions on accumulat ion shares 0.00 (0.02) (0.43) 0.00

  Closing net asset value per share 177.12 157.84 148.78 140.28

  * after direct t ransaction costs of: 0.10 0.00 0.00 0.00

Performance

  Return after charges 12.21% 6.09% 6.06% (5.38)%

Other information

  Closing net asset value £14,806,568 £9,446,420 £7,477,589 £7,425,431

  Closing number of shares 8,359,630 5,984,930 5,026,044 5,293,119

  Operating charges (p.a.) 1.92% 1.94% 1.71% 1.86%

  Direct transaction costs (p.a.) 0.06% 0.00% 0.00% 0.00%

Prices

Highest published share price 178.42 161.68 153.16 152.19

Lowest published share price 155.25 110.79 140.02 132.73

TB CALIBRE EQUITY FUND, SUMMARY OF FUND PERFORMANCE (CONTINUED) 

 



 

 Page 12 | T. Bailey Fund Services Limited  www.tbaileyfs.co.uk/funds/tb-doherty-funds 

 

 

 

 
 

31.07.21 31.07.20

Note £ £ £

Income

  Net capital gains/(losses) 2 1,830,657 (1,129,044)

  Revenue 3 56,906 135,426 

Expenses 4 (108,778) (113,092)

Interest payable and similar charges 6 (1,939)  - 

Net (expense)/revenue before taxation (53,811) 22,334 

Taxation 5  -  - 

Net (expense)/revenue after taxation (53,811) 22,334 

Total return/(loss) before distributions 1,776,846 (1,106,710)

Distributions 6 (2,536) (319)

1,774,310 (1,107,029)

Change in net assets attributable to shareholders from 

investment activities

31.07.21 31.07.20

Note £ £ £

Opening net assets attributable to shareholders 15,410,812 16,399,584 

Movement s due t o issue and repurchases of shares:

Amounts receivable on issue of shares 7,005,644 183,987 

Amounts payable on cancellat ion of shares (3,803,046) (531,514)

3,202,598 (347,527)

1,774,310 (1,107,029)

Closing net assets attributable to shareholders 20,387,720 14,945,028 

Change in net assets attributable to shareholders from 

investment activit ies

TB CALIBRE EQUITY FUND, STATEMENT OF TOTAL RETURN 

For the six-month period ended 31 July 2021 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 

For the six-month period ended 31 July 2021 
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Note 31.07.21 31.01.21

£ £

Assets:

Fixed Assets:

 Investments 19,681,510 13,068,362 

Current Assets:

 Debtors 7 479,990 73 

 Cash and bank balances 8 301,316 2,422,854 

Total assets 20,462,816 15,491,289 

Liabilities:

Creditors:

 Other creditors 9 75,096 80,477 

Total liabilities 75,096 80,477 

Net assets attributable to shareholders 20,387,720 15,410,812 

TB CALIBRE EQUITY FUND, BALANCE SHEET 

As at 31 July 2021 
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Accounting policies 

The financial statements have been prepared on the basis of the accounting policies set out in the 

Annual Report and Financial Statements for the year ended 31 January 2021.  

The financial statements have been prepared under the historical cost basis, as modified by the 

revaluation of investments, and in accordance with Financial Reporting Standard 102 (FRS 102) and 

in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of UK 

Authorised Funds issued by the Investment Association in May 2014. 

As described in the Statement of the Authorised Corporate Director’s Responsibilities, the ACD 

continues to adopt the going concern basis in the preparation of the financial statements of the 

Fund. 
  

TB CALIBRE EQUITY FUND, NOTES TO THE FINANCIAL STATEMENTS 

As at 31 July 2021 
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The Fund is a sub-fund of TB Doherty Funds with investment powers equivalent to those of a UCITS 

Scheme as defined in the Glossary to the Financial Conduct Authority (‘FCA’) Handbook. 

The Fund aims to achieve capital growth in excess of the Consumer Prices Index plus 3% per annum 

over 5-year rolling Periods whilst maintaining a relatively controlled level of volatility.  

The Fund invests in a range of collective investment schemes (“funds”) that are exposed to a range 

of asset classes on a global basis. The Investment Manager’s bias is towards actively managed funds 

although the Fund may also invest in passively managed funds (e.g. index tracking funds). The funds 

may include those managed or operated by the ACD and its associates.  

At least 40% of the Fund will usually be exposed to shares. Typically, between 25% and 60% of the 

Fund may be exposed to fixed income securities, such as corporate and government bonds, and 

cash.  

Exposure will be gained by investing in funds that either specialise in a particular geographic sector 

(e.g. for equity funds - UK, US, Europe, Asia Pacific, Japan, Global), asset class (e.g. bonds) or 

investment theme (e.g. investing in absolute return strategies, or in companies specialising in the 

energy of technology sectors). The Fund may obtain indirect exposure via the underlying funds to 

alternative asset classes such as property and companies that specialise in commodities.  

The Investment Manager will vary the weighting of the asset classes and global exposures to which 

the Fund is exposed, taking account of market conditions.  

The Fund is managed to sit within the Investment Association’s Mixed Investment 40-85% Shares 

Sector. This means that the Fund’s assets will reflect any requirements from time to time of the sector. 

As the Fund has indirect exposure to the assets held within the funds in which it invests, it will comply 

with these requirements on a “look through” basis. 

The Consumer Price Index is a measure of UK inflation, and so is considered an appropriate measure 

of what constitutes a return in real terms. 

The Consumer Price Index is a Target Benchmark of the Fund. 

The Fund is currently managed to sit within the Investment Association (IA) Mixed Investment 40%-

85% Shares Sector. The sector is considered to align with the Fund’s asset allocation and is therefore 

considered appropriate. 

The IA Mixed Investment 40%-85% Shares Sector is a Constraint Benchmark of the Fund. 
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The value of investments may go down as well as up in response to general market conditions and 

the performance of the assets held. Investors may not get back the money which they invested. 

There is no guarantee that the Fund will meet its stated objectives.  

The Fund invests in global shares (via collective investment schemes), with some regions being 

regarded as more risky. The movements of exchange rates may lead to further changes in the value 

of investments and the income from them.  

There is a risk that any company providing services such as safe keeping of assets may become 

insolvent, which may cause losses to the Fund. 

The Synthetic Risk and Reward Indicator demonstrates in a standard format where the Fund ranks in 

terms of its potential risk and reward. It is based on historical performance data, may change over 

time and may not be a reliable indication of the future risk profile of the Fund. The indicator uses a 

scale of 1 to 7. The higher the rank the greater the potential reward but the greater the risk of losing 

money. The lowest category does not mean a fund is a risk free investment. 

The Fund is in risk category 5 because it invests in a variety of asset classes. 

The Ongoing Charges Figure (‘OCF’) provides investors with a clearer picture of the total annual 

costs in running a Collective Investment Scheme. The OCF consists principally of the annual 

management charge, but also includes the costs for other services paid in respect of Depositary, 

custody, FCA and audit fees. As the Fund invests in other funds, the weighted average costs of the 

underlying funds have also been taken into account. The OCFs, as calculated in accordance with 

ESMA guidelines, are disclosed as ‘Operating charges (p.a.)’ in the Summary of Fund Performance 

tables on pages 22 and 23. 

RISK PROFILE 

 

SYNTHETIC RISK AND REWARD INDICATOR 

 

ONGOING CHARGES FIGURE 
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Performance 

    Cumulative returns for the periods ended 31 July 2021 

(%) 

    6 months 1 year 3 years 5 years 

A Accumulation Shares    5.70 18.79 12.03 23.09 

B Accumulation Shares    5.96 19.39 13.72 26.22 

UK Consumer Price Index (CPI) 

plus 3%* 
   3.63 5.06 14.94 28.26 

IA Mixed Investment 40%-85% 

Shares Sector** 
   7.39 17.85 20.10 41.38 

 

     Rolling 5 year returns for the periods ended 31 July (%) 

    2021 2020 2019 2018 2017 

A Accumulation Shares    23.09 13.33 25.44 27.93 45.60 

B Accumulation Shares    26.22 16.21 28.65 31.19 48.98 

UK Consumer Price Index (CPI) 

plus 3%* 
   28.26 26.48 25.21 24.77 25.14 

IA Mixed Investment 40%-85% 

Shares Sector** 
   41.38 27.55 41.12 39.92 54.94 

Source: Financial Express. Total Return. Bid to Bid. Sterling Terms. 

* Target Benchmark. ** Constraint Benchmark. 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the income derived from them is not guaranteed and may go down as well as up. 

Investment Review 

The six-month investment period from the 31st of January to the 31st of July has seen the TB Doherty 

Balanced Fund outperform the CPI +3% benchmark. The first part of the year saw the continuation 

of the rally that has driven the global equity market back near new highs. Yields trended higher in 

tandem with inflationary expectations as the seemingly unending spigot of central bank monetary 

stimulus continued and indeed moved on to expected fiscal stimulus. 

TB DOHERTY BALANCED MANAGED FUND, INVESTMENT REVIEW 
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The first quarter move in bond yields had a detrimental impact on the high growth technology sector 

of the market. The low interest rate environment that facilitated the P/E multiples that allowed them 

to flourish has now potentially started to re-rate as the low risk free rate of return that allowed them 

to borrow cheaply starts to rise. The sharp declines however in this sector have been offset by the 

rotation into financials, materials and industrial sectors and to a degree the wider post COVID re-

opening trade.  With a focus on the wider “value” trade, our Fund has been able to avoid some of 

these sharp sell-offs. Unfortunately our fixed interest exposure has been a drag on overall 

performance due to the rising yields.  

By the end of the quarter Bond rates had started to recede and as such we have started to see the 

high growth, smaller companies and technology sectors that took a hit mid-quarter, start to rebound. 

During the quarter I took the opportunity to add fixed income Funds to the portfolio on the yield 

surge and also added further equity sectors that had sold off. I added the IShares Overseas Bond 

Fund, taking advantage of higher yields and the stronger pound. In equities I added the Bailie Gifford 

American Fund on the tech slump and the Schroder US smaller equity Fund. To take advantage of 

the infrastructure Bill in the US, I also added to the First Sentier Global infrastructure Funds. 

The second quarter of 2021 has seen the Funds continue to perform in line with their benchmark as 

the post COVID rally continues. In Q2 the drivers of return reverted to the mega cap Growth stocks 

that dominated the past five years. The “Value” trade that led the market over the previous two 

quarters has somewhat ebbed as global government bond yields contracted sharply on the fears 

that the inflationary data that had come through were transitory in nature and the need for further 

tightening would be replaced by potentially more accommodation.    

The vaccine rollout and large fiscal stimulus that have to date given global equity markets the 

impetus to rally has reinforced our conviction in the potential for equity out-performance over Bonds 

in the second half of the year. In our view, global equities remain expensive, though the very 

expensive US market is offset by better value elsewhere. We see sentiment as close to overbought, 

but not near dangerous levels of euphoria. The strong economic data as a result of the post 

pandemic re-opening gives us a preference for equities over bonds for the remainder of 2021- 

despite expensive valuations. It also reinforces our preference for the value equity factor over the 

growth factor and for globally focused equities over pure US equities. 

As the year progresses I feel that the “transitionary” nature of short term shocks to the inflation data 

such as sharp oil price rises and the impact of the services sector reopening will as central banks 

expect, dissipate. The recent movement in central bank interest rates has now somewhat priced this 

in with US 10 year yields sub 1.3% having reached c1.75% at the start of the quarter. However this 

“normalisation of the data may be short lived as capacity issues such as those with “Micro-Chips” 

and the impact of unfilled roles in the production industry take hold. The inflationary impact of rising 

labour costs and living costs will begin to pass through the system and impact Central Bank policy 

with tightening beginning to price into yields in early 2022. 

The impact of this shift in Central Bank Policy should underpin our “value” based assumptions. The 

past two quarters I feel will give an insight into the expectations for 2022/23 as rates rise. As such we 

will continue to have a strong blended focus in our equity exposure (albeit a growing value tilt) going 

into the second half of the year and into 2022.  

During the quarter I reduced our longer duration fixed interest exposure in favour of Invesco 

Perpetual Global Financial Capital Fund. Given the likelihood of the infrastructure bill and the 

demand of metals and materials as a result of the global recovery, I added the Amati Strategic 

Metals Fund. As we move into Q3 earnings season and with equities near all-time highs, the potential 

for a summer swoon on disappointing Q2 guidance post the COVID rebound are starting to rise. With 

the UK becoming a more attractive investment proposition I have added the Schroder UK Recovery 

Fund to the portfolio. 

TB DOHERTY BALANCED MANAGED FUND, INVESTMENT REVIEW (CONTINUED) 
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Outlook 

As we go into the second half of the year global equity markets will have to wrestle with a 

combination of potential head winds. The principal headwind remains COVID and the spread of 

variants. The efficacy of vaccines against new variants could determine the trajectory of the global 

recovery. Secondly, global equities may be facing the “beginning of the end” of quantitative easing. 

The likelihood is very high that the Federal Reserve will start to taper in early autumn. Whilst this may 

be a slow process to start with, the impact of rising interest rates on bond yields and currencies 

combined with the influence of any sustained inflationary pressures, we could see a speeding up of 

the process, a process that could ultimately hurt the high growth sectors in the market as per earlier 

in the year but buoy the “value” trade 

Our expectations are positive for some sectors of the market going into year end. Whilst we don’t 

see any large sell offs due to rising rates, we do see an opportunity to get returns from cyclical sectors 

of the markets such as retail, bank and materials. Quality growth should also perform well however 

some of the high-flying names in the higher growth non-cash-flow generative sector of the market 

may struggle. 

Going into the second half of the year we are carrying sufficient defensive and cash positions to 

take advantage of any taper tantrums that may surface. 

 

 

 

 

Gavin Curran 

Fund Manager 

Doherty Pension & Investment Consultancy Limited 

Belfast, United Kingdom 

29 September 2021 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

Fixed Interest Funds

(16.2%; 31.01.21 - 27.3%)

386,287 TB Amati Strategic Metals 399,305 3.4

762,893 M&G UK Inflat ion Linked Corporate Bond 1,006,332 8.4

213,186 Rathbone Ethical Bond 529,235 4.4

1,934,872 16.2

Global Equity Funds

(36.2%; 31.01.21 - 34.1%)

283,126 ASI Global Smaller Companies 626,274 5.2

619,045 First  Sentier Global Listed Infrastructure 981,372 8.2

167,860 Invesco Global Financial Capital 628,402 5.3

42,088 Polar Capital Automation & Art ificial Intelligence 586,279 4.9

229,253 Sarasin Food & Agriculture Opportunit ies 566,942 4.7

303,030 Sarasin Global Higher Dividend 941,212 7.9

4,330,481 36.2

Specialist Funds

(6.1%; 31.01.21 - 6.2%)

96,246 JPM Natural Resources 732,243 6.1

732,243 6.1

UK Equity Funds

(19.5%; 31.01.21 - 12.9%)

309,310 Aegon Ethical Equity 885,122 7.4

17,289 Fidelity Special Situations 698,478 5.9

624,480 Schroder Recovery 746,253 6.2

2,329,853 19.5  

 

TB DOHERTY BALANCED MANAGED FUND, PORTFOLIO STATEMENT 

As at 31 July 2021 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

US Equity Funds

(9.0%; 31.01.21 - 9.4%)

50,945 Baillie Gifford American 1,078,516 9.0

1,078,516 9.0

Portfolio of investments 10,405,965 87.0

Net other assets 1,556,060 13.0

Total net assets 11,962,025 100.0  
 

All holdings are in collective investment schemes traded on regulated markets.  

TB DOHERTY BALANCED MANAGED FUND, PORTFOLIO STATEMENT (CONTINUED) 

As at 31 July 2021 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

A Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 184.55 172.19 163.56 170.83

  Return before operating charges* 11.67 15.48 11.71 (4.33)

  Operating charges (1.72) (3.12) (3.08) (2.94)

  Return after operating charges* 9.95 12.36 8.63 (7.27)

  Distribut ions 0.00 0.00 0.37 0.00

  Retained distribut ions on accumulat ion shares 0.00 0.00 (0.37) 0.00

  Closing net asset value per share 194.50 184.55 172.19 163.56

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 5.39% 7.18% 5.28% (4.26)%

Other information

  Closing net asset value £7,353,109 £6,011,521 £6,445,634 £7,263,223

  Closing number of shares 3,780,422 3,257,405 3,743,263 4,440,758

  Operating charges (p.a.) 2.52% 2.58% 2.25% 2.39%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 195.44 188.33 176.52 174.74

Lowest published share price 181.22 132.53 163.47 155.10
 

 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 

 

 

TB DOHERTY BALANCED MANAGED FUND, SUMMARY OF FUND PERFORMANCE 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

B Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 157.14 145.89 137.89 143.30

  Return before operating charges* 9.96 13.19 9.88 (3.65)

  Operating charges (1.07) (1.94) (1.88) (1.76)

  Return after operating charges* 8.89 11.25 8.00 (5.41)

  Distribut ions 0.00 0.43 1.02 (0.53)

  Retained distribut ions on accumulat ion shares 0.00 (0.43) (1.02) 0.53

  Closing net asset value per share 166.03 157.14 145.89 137.89

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 5.66% 7.71% 5.80% (3.78)%

Other information

  Closing net asset value £4,608,916 £4,382,746 £5,994,186 £6,351,198

  Closing number of shares 2,775,952 2,789,055 4,108,569 4,606,081

  Operating charges (p.a.) 2.02% 2.08% 1.75% 1.89%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 166.78 160.34 149.54 146.97

Lowest published share price 154.39 112.37 137.82 130.69
 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 

TB DOHERTY BALANCED MANAGED FUND, SUMMARY OF FUND PERFORMANCE (CONTINUED) 
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31.07.21 31.07.20

Note £ £ £

Income

 Net capital gains/(losses) 2 645,906 (1,129,044)

 Revenue 3 68,986 135,426 

Expenses 4 (91,123) (113,092)

Interest payable and similar charges 6 (117)  - 

Net (expense)/revenue before taxation (22,254) 22,334 

Taxation 5  -  - 

Net (expense)/revenue after taxation (22,254) 22,334 

Total return/(loss) before distributions 623,652 (1,106,710)

Distributions 6 2,415 (319)

626,067 (1,107,029)

Change in net assets attributable to shareholders from 

investment activities  

31.07.21 31.07.20

Note £ £ £

Opening net assets attributable to shareholders 10,394,267 16,399,584 

Movement s due t o issue and repurchases of shares:

Amounts receivable on issue of shares 2,142,883 183,987 

Amounts payable on cancellat ion of shares (1,201,192) (531,514)

941,691 (347,527)

626,067 (1,107,029)

Closing net assets attributable to shareholders 11,962,025 14,945,028 

Change in net assets attributable to shareholders from 

investment activit ies

 
 

TB DOHERTY BALANCED MANAGED FUND, STATEMENT OF TOTAL RETURN 

For the six-month period ended 31 July 2021 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 

For the six-month period ended 31 July 2021 
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Note 31.07.21 31.01.21

£ £

Assets:

Fixed Assets:

 Investments 10,405,965 9,344,899 

Current Assets:

 Debtors 7 286,774 149 

 Cash and bank balances 8 1,324,560 1,076,720 

Total assets 12,017,299 10,421,768 

Liabilities:

Creditors:

 Other creditors 9 55,274 27,501 

Total liabilities 55,274 27,501 

Net assets attributable to shareholders 11,962,025 10,394,267  

 

 

 

 

 

 

TB DOHERTY BALANCED MANAGED FUND, BALANCE SHEET 

As at 31 July 2021 
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Accounting policies 

The financial statements have been prepared on the basis of the accounting policies set out in the 

Annual Report and Financial Statements for the year ended 31 January 2021.  

The financial statements have been prepared under the historical cost basis, as modified by the 

revaluation of investments, and in accordance with Financial Reporting Standard 102 (FRS 102) and 

in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of UK 

Authorised Funds issued by the Investment Association in May 2014. 

As described in the Statement of the Authorised Corporate Director’s Responsibilities, the ACD 

continues to adopt the going concern basis in the preparation of the financial statements of the 

Fund. 

 

 

TB DOHERTY BALANCED MANAGED FUND, NOTES TO THE FINANCIAL STATEMENTS 

As at 31 July 2021 
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The Fund is a sub-fund of TB Doherty Funds with investment powers equivalent to those of a UCITS 

Scheme as defined in the Glossary to the Financial Conduct Authority (‘FCA’) Handbook. 

The Fund aims to achieve capital growth in excess of the Consumer Prices Index plus 2% per annum 

over 5-year rolling periods.  

The Fund invests in a range of collective investment schemes (“funds”) that are exposed to a range 

of asset classes on a global basis. The Investment Manager’s bias is towards actively managed funds 

although the Fund may also invest in passively managed funds (e.g. index tracking funds). The funds 

may include those managed or operated by the ACD and its associates.  

At least 20% of the Fund will usually be exposed to shares. Typically, between 40% and 80% of the 

Fund may be exposed to fixed income securities, such as corporate and government bonds, and 

cash.  

Exposure will be gained by investing in funds that either specialise in a particular geographic sector 

(e.g. for equity funds - UK, US, Europe, Asia Pacific, Japan, Global), asset class (e.g. bonds) or 

investment theme (e.g. investing in absolute return strategies, or in companies specialising in the 

energy or technology sectors). The Fund may obtain indirect exposure via the underlying funds to 

alternative asset classes such as property and companies that specialise in commodities.  

The Investment Manager will vary the weighting of the asset classes and global exposures to which 

the Fund is exposed, taking account of market conditions.  

The Fund is managed to sit within the Investment Association’s Mixed Investment 20-60% Shares 

Sector. This means that the Fund’s assets will reflect any requirements from time to time of the sector. 

As the Fund has indirect exposure to the assets held within the funds in which it invests, it will comply 

with these requirements on a “look through” basis.  

The Consumer Prices Index is a measure of UK inflation, and so is considered an appropriate measure 

of what constitutes a return in real terms. 

The Consumer Prices Index is a Target Benchmark of the Fund. 

The Fund is currently managed to sit within the Investment Association Mixed Investment 20%- 60% 

Shares sector. The sector is considered to align with the Fund’s asset allocation, and is therefore 

considered appropriate. 

The IA Mixed Investment 20%- 60% Shares sector is a Constraint Benchmark of the Fund. 
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The value of investments may go down as well as up in response to general market conditions and 

the performance of the assets held. Investors may not get back the money which they invested. 

There is no guarantee that the Fund will meet its stated objectives.  

The Fund invests in global shares, with some regions being regarded as more risky. The movements 

of exchange rates may lead to further changes in the value of investments and the income from 

them.  

There is a risk that any company providing services such as safe keeping of assets may become 

insolvent, which may cause losses to the Fund. 

The Synthetic Risk and Reward Indicator demonstrates in a standard format where the Fund ranks in 

terms of its potential risk and reward. It is based on historical performance data, may change over 

time and may not be a reliable indication of the future risk profile of the Fund. The indicator uses a 

scale of 1 to 7. The higher the rank the greater the potential reward but the greater the risk of losing 

money. The lowest category does not mean a fund is a risk free investment. 

The Fund is in risk category 4 because it invests in a variety of asset classes. 

The Ongoing Charges Figure (‘OCF’) provides investors with a clearer picture of the total annual 

costs in running a Collective Investment Scheme. The OCF consists principally of the annual 

management charge, but also includes the costs for other services paid in respect of Depositary, 

custody, FCA and audit fees. As the Fund invests in other funds, the weighted average costs of the 

underlying funds have also been taken into account. The OCFs, as calculated in accordance with 

ESMA guidelines, are disclosed as ‘Operating charges (p.a.)’ in the Summary of Fund Performance 

tables on pages 33 and 34. 

RISK PROFILE 

 

SYNTHETIC RISK AND REWARD INDICATOR 

 

ONGOING CHARGES FIGURE 
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Performance 

    Cumulative returns for the periods ended 31 July 2021 

(%) 

    6 months 1 year 3 years 5 years 

A Accumulation Shares    2.04 12.24 6.41 12.99 

B Accumulation Shares    2.26 12.76 7.98 15.79 

UK Consumer Price Index (CPI) 

plus 2%* 
   3.12 4.05 11.63 22.15 

IA Mixed Investment 20%-60% 

Shares Sector** 
   5.48 12.94 14.66 27.90 

      

     Rolling 5 year returns for the periods to 31 July (%) 

    2021 2020 2019 2018 2017 

A Accumulation Shares    12.99 7.61 16.56 19.13 35.32 

B Accumulation Shares    15.79 10.29 19.49 22.13 38.47 

UK Consumer Price Index (CPI) 

plus 2%* 
   22.15 20.46 19.25 18.83 19.18 

IA Mixed Investment 20%-60% 

Shares Sector** 
   27.90 19.25 28.15 28.58 38.57 

 

Source: Financial Express. Total return, bid to bid. Sterling terms. 

* Target Benchmark. ** Constraint Benchmark. 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 

Investment Review 

The six month investment period from the 31st of January to the 31st of July has seen the TB Doherty 

Cautious Fund slightly underperform the CPI +2% benchmark. The first part of the year saw the 

continuation of the rally that has driven the global equity market back near new highs. Yields trended 

higher in tandem with inflationary expectations as the seemingly unending spigot of central bank 

monetary stimulus continued and indeed moved on to expected fiscal stimulus. 

TB DOHERTY CAUTIOUS MANAGED FUND, INVESTMENT REVIEW 
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The first quarter move in bond yields had a detrimental impact on the high growth technology sector 

of the market. The low interest rate environment that facilitated the P/E multiples that allowed them 

to flourish has now potentially started to re-rate as the low risk free rate of return that allowed them 

to borrow cheaply starts to rise. The sharp declines however in this sector have been offset by the 

rotation into financials, materials and industrial sectors and to a degree the wider post COVID re-

opening trade.  With a focus on the wider “value” trade, our Fund has been able to avoid some of 

these sharp sell-offs. Unfortunately, our fixed interest exposure has been a drag on overall 

performance due to the rising yields.  

By the end of the quarter Bond rates had started to recede and as such we have started to see the 

high growth, smaller companies and technology sectors that took a hit mid-quarter, start to rebound. 

During the quarter I took the opportunity to add fixed income Funds to the portfolio on the yield 

surge and also added further equity sectors that had sold off. I added the IShares Overseas Bond 

Fund, taking advantage of higher yields and the stronger pound. In equities I added the BNY Mellon 

Global Income Fund and to take advantage of the infrastructure Bill in the US, I also added to the 

First Sentier Global infrastructure Funds. 

The second quarter of 2021 has seen the Funds continue to perform in line with their benchmark as 

the post COVID rally continues. In Q2 the drivers of return reverted to the mega cap Growth stocks 

that dominated the past five years. The “Value” trade that led the market over the previous two 

quarters has somewhat ebbed as global government bond yields contracted sharply on the fears 

that the inflationary data that had come through were transitory in nature and the need for further 

tightening would be replaced by potentially more accommodation.    

The vaccine rollout and large fiscal stimulus that have to date given global equity markets the 

impetus to rally has reinforced our conviction in the potential for equity out-performance over Bonds 

in the second half of the year. In our view, global equities remain expensive, though the very 

expensive US market is offset by better value elsewhere. We see sentiment as close to overbought, 

but not near dangerous levels of euphoria. The strong economic data as a result of the post 

pandemic re-opening gives us a preference for equities over bonds for the remainder of 2021- 

despite expensive valuations. It also reinforces our preference for the value equity factor over the 

growth factor and for globally focused equities over pure US equities. 

As the year progresses I feel that the “transitionary” nature of short term shocks to the inflation data 

such as sharp oil price rises and the impact of the services sector reopening will as central banks 

expect, dissipate. The recent movement in central bank interest rates has now somewhat priced this 

in with US 10 year yields sub 1.3% having reached c1.75% at the start of the quarter. However this 

“normalisation of the data may be short lived as capacity issues such as those with “Micro-Chips” 

and the impact of unfilled roles in the production industry take hold. The inflationary impact of rising 

labour costs and living costs will begin to pass through the system and impact Central Bank policy 

with tightening beginning to price into yields in early 2022. 

The impact of this shift in Central Bank Policy should underpin our “value” based assumptions. The 

past two quarters I feel will give an insight into the expectations for 2022/23 as rates rise. As such we 

will continue to have a strong blended focus in our equity exposure (albeit a growing value tilt) going 

into the second half of the year and into 2022.  

During the quarter I reduced our longer duration fixed interest exposure in favour of the Invesco 

Perpetual Global Financial Capital Fund. Given the likelihood of the infrastructure bill and the 

demand of metals and materials as a result of the global recovery, I added the Amati Strategic 

Metals Fund. As we move into Q3 earnings season and with equities near all-time highs, the potential 

for a summer swoon on disappointing Q2 guidance post the COVID rebound are starting to rise. With 

the UK becoming a more attractive investment proposition I have added the Schroder UK Recovery 

Fund to the portfolio. 
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Outlook 

As we go into the second half of the year global equity markets will have to wrestle with a 

combination of potential head winds. The principal headwind remains COVID and the spread of 

variants. The efficacy of vaccines against new variants could determine the trajectory of the global 

recovery. Secondly, global equities may be facing the “beginning of the end” of quantitative easing. 

The likelihood is very high that the Federal Reserve will start to taper in early autumn. Whilst this may 

be a slow process to start with, the impact of rising interest rates on bond yields and currencies 

combined with the influence of any sustained inflationary pressures, we could see a speeding up of 

the process, a process that could ultimately hurt the high growth sectors in the market as per earlier 

in the year but buoy the “value” trade 

Our expectations are positive for some sectors of the equity market going into year end. Whilst we 

don’t see any large sell off due to rising rates, we do see an opportunity to get returns from cyclical 

sectors of the markets such as retail, bank, and materials. Quality growth should also perform well 

however some of the high-flying names in the higher growth non-cash-flow generative sector of the 

market may struggle. 

Going into the second half of the year we are carrying sufficient defensive and cash positions to 

take advantage of any taper tantrums that may surface.     

 

 

 

 

Gavin Curran 

Fund Manager 

Doherty Pension & Investment Consultancy Limited 

Belfast, United Kingdom 

29 September 2021 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

Fixed Interest Funds

(33.1%; 31.01.21 - 52.8%)

931,855 Aegon Strategic Bond 1,468,603 5.1

689,592 Invesco Monthly Income Plus 1,594,957 5.5

1,907,232 M&G UK Inflat ion Linked Corporate Bond 2,515,830 8.7

1,619,351 Rathbone Ethical Bond 4,020,040 13.9

9,599,430 33.1

Global Equity Funds

(41.5%; 31.01.21 - 23.6%)

849,377 ASI Global Smaller Companies 1,878,822 6.5

855,030 BNY Mellon Global Income 2,148,775 7.4

2,073,631 First  Sentier Global Listed Infrastructure 3,287,328 11.3

419,651 Invesco Global Financial Capital 1,571,005 5.4

105,219 Polar Capital Automation & Art ificial Intelligence 1,465,699 5.0

687,758 Sarasin Food & Agriculture Opportunit ies 1,700,825 5.9

12,052,454 41.5

Specialist Funds

(8.7%; 31.01.21 - 4.3%)

965,717 TB Amati Strategic Metals 998,262 3.4

200,513 JPM Natural Resources 1,525,505 5.3

2,523,767 8.7

UK Equity Funds

(9.3%; 31.01.21 - 4.9%)

902,527 Liontrust Income 1,695,126 5.9

832,639 Schroder Recovery 995,004 3.4

2,690,130 9.3

Portfolio of investments 26,865,781 92.6

Net other assets 2,144,066 7.4

Total net assets 29,009,847 100.0  
All holdings are in collective investment schemes traded on regulated markets.  

‘US Equity Funds’ sector disinvested since the beginning of the period (31 January 2021: 6.3%) 

TB DOHERTY CAUTIOUS MANAGED FUND, PORTFOLIO STATEMENT 

As at 31 July 2021 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

A Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 172.17 164.94 158.05 165.45

  Return before operating charges* 5.21 9.87 9.58 (4.78)

  Operating charges (1.44) (2.64) (2.69) (2.62)

  Return after operating charges* 3.77 7.23 6.89 (7.40)

  Distribut ions 0.00 0.55 0.79 (0.55)

  Retained distribut ions on accumulat ion shares 0.00 (0.55) (0.79) 0.55

  Closing net asset value per share 175.94 172.17 164.94 158.05

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 2.19% 4.38% 4.36% (4.47)%

Other information

  Closing net asset value £17,904,669 £18,968,725 £22,315,448 £23,352,003

  Closing number of shares 10,176,317 11,017,324 13,529,628 14,775,444

  Operating charges (p.a.) 2.41% 2.34% 2.16% 2.35%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 176.01 174.53 168.30 165.67

Lowest published share price 168.26 130.47 157.84 151.43
 

 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

B Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 141.89 135.25 128.96 134.33

  Return before operating charges* 4.26 8.16 7.82 (3.89)

  Operating charges (0.83) (1.52) (1.53) (1.48)

  Return after operating charges* 3.43 6.64 6.29 (5.37)

  Distribut ions 0.00 1.10 1.31 (1.10)

  Retained distribut ions on accumulat ion shares 0.00 (1.10) (1.31) 1.10

  Closing net asset value per share 145.32 141.89 135.25 128.96

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 2.42% 4.91% 4.88% (4.00)%

Other information

  Closing net asset value £11,105,178 £11,933,390 £13,209,973 £13,532,591

  Closing number of shares 7,642,031 8,410,224 9,766,799 10,493,933

  Operating charges (p.a.) 1.91% 1.84% 1.66% 1.85%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 145.31 143.83 137.99 134.85

Lowest published share price 138.73 107.07 128.81 123.50
 

 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 
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31.07.21 31.07.20

Note £ £ £

Income

  Net capital gains/(losses) 2 573,378 (2,028,859)

  Revenue 3 314,847 361,977 

Expenses 4 (219,737) (237,120)

Interest payable and similar charges 6  - (480)

Net revenue before taxation 95,110 124,377 

Taxation 5 (4,078) (3,180)

Net revenue after taxation 91,032 121,197 

Total return/(loss) before distributions 664,410 (1,907,662)

Distributions 6 (8,975) (4,999)

655,435 (1,912,661)

Change in net assets attributable to shareholders from 

investment activities  

31.07.21 31.07.20

Note £ £ £

Opening net assets attributable to shareholders 30,902,115 35,525,421 

Movement s due t o issue and repurchases of shares:

Amounts receivable on issue of shares 931,595 184,744 

Amounts payable on cancellat ion of shares (3,479,298) (2,297,128)

(2,547,703) (2,112,384)

655,435 (1,912,661)

Closing net assets attributable to shareholders 29,009,847 31,500,376 

Change in net assets attributable to shareholders from 

investment activit ies

 

 

 

TB DOHERTY CAUTIOUS MANAGED FUND, STATEMENT OF TOTAL RETURN 

For the six-month period ended 31 July 2021 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 

For the six-month period ended 31 July 2021 
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Note 31.07.21 31.01.21

£ £

Assets:

Fixed assets:

 Investments 26,865,781 28,384,290 

Current assets:

 Debtors 7 (74) 361 

 Cash and bank balances 8 2,532,005 2,616,589 

Total assets 29,397,712 31,001,240 

Liabilities:

Creditors:

 Other creditors 9 387,865 99,125 

Total liabilities 387,865 99,125 

Net assets attributable to shareholders 29,009,847 30,902,115  
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Accounting policies 

The financial statements have been prepared on the basis of the accounting policies set out in the 

Annual Report and Financial Statements for the year ended 31 January 2021.  

The financial statements have been prepared under the historical cost basis, as modified by the 

revaluation of investments, and in accordance with Financial Reporting Standard 102 (FRS 102) and 

in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of UK 

Authorised Funds issued by the Investment Association in May 2014. 

As described in the Statement of the Authorised Corporate Director’s Responsibilities, the ACD 

continues to adopt the going concern basis in the preparation of the financial statements of the 

Fund. 

  

TB DOHERTY CAUTIOUS MANAGED FUND, NOTES TO THE FINANCIAL STATEMENTS 

As at 31 July 2021 
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The Fund is a sub-fund of TB Doherty Funds with investment powers equivalent to those of a UCITS 

Scheme as defined in the Glossary to the Financial Conduct Authority (‘FCA’) Handbook. 

The Distribution Fund aims to provide a sustainable level of income, year-on-year, and the prospect 

of capital growth in excess of the Consumer Prices Index over 5-year rolling periods.  

The Fund invests in a range of collective investment schemes (“funds”) that are exposed to a range 

of asset classes on a global basis. The Investment Manager’s bias is towards actively managed funds 

although the Fund may also invest in passively managed funds (e.g. index tracking funds). The funds 

may include those managed or operated by the ACD and its associates.  

At least 50% of the Fund will usually be exposed to fixed income securities, such as corporate and 

government bonds. Typically, between 20% and 50% of the Fund may be exposed to shares and 

cash.  

Exposure will be gained by investing in funds that either specialise in a particular income strategy 

(e.g. UK Fixed Interest, Global Fixed Interest, Sterling Strategic Bonds, Sterling High Yield Bonds, 

Government Bonds, UK Equity Income, Global Equity Income), or investment theme (e.g. investing in 

absolute return strategies or in companies specialising in the energy, or technology sectors). The Fund 

may obtain indirect exposure via the underlying funds to alternative asset classes such as property 

and companies that specialise in commodities.  

The Investment Manager will vary the weighting of the asset classes and global exposures to which 

the Fund is exposed, taking account of market conditions.  

The Fund is managed to sit within the Investment Association’s Mixed Investment 20-60% Shares 

Sector. This means that the Fund’s assets will reflect any requirements from time to time of the sector. 

As the Fund has indirect exposure to the assets held within the funds in which it invests, it will comply 

with these requirements on a “look through” basis.  

The Consumer Prices Index is a measure of UK inflation, and so is considered an appropriate measure 

of what constitutes a return in real terms. 

The Consumer Prices Index is a Target Benchmark of the Fund. 

The Fund is currently managed to sit within the Investment Association Mixed Investment 20%- 60% 

Shares sector. The sector is considered to align with the Fund’s asset allocation and is therefore 

considered appropriate. 

The IA Mixed Investment 20%- 60% Shares sector is a Constraint Benchmark of the Fund. 
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The value of investments may go down as well as up in response to general market conditions and 

the performance of the assets held. Investors may not get back the money which they invested.   

There is no guarantee that the Fund will meet its stated objectives.   

The Fund invests in global shares, with some regions being regarded as more risky. The movements 

of exchange rates may lead to further changes in the value of investments and the income from 

them.  

There is a risk that any company providing services such as safe keeping of assets may become 

insolvent, which may cause losses to the Fund. 

The Synthetic Risk and Reward Indicator demonstrates in a standard format where the Fund ranks in 

terms of its potential risk and reward. It is based on historical performance data, may change over 

time and may not be a reliable indication of the future risk profile of the Fund. The indicator uses a 

scale of 1 to 7. The higher the rank the greater the potential reward but the greater the risk of losing 

money. The lowest category does not mean a fund is a risk free investment.  

The Fund is in risk category 4 because it invests in a variety of asset classes. 

The Ongoing Charges Figure (‘OCF’) provides investors with a clearer picture of the total annual 

costs in running a Collective Investment Scheme. The OCF consists principally of the annual 

management charge, but also includes the costs for other services paid in respect of Depositary, 

custody, FCA and audit fees. As the Fund invests in other funds, the weighted average costs of the 

underlying funds have also been taken into account. The OCFs, as calculated in accordance with 

ESMA guidelines, are disclosed as ‘Operating charges (p.a.)’ in the Summary of Fund Performance 

tables on pages 43 and 44. 

RISK PROFILE 

 

SYNTHETIC RISK AND REWARD INDICATOR 

 

ONGOING CHARGES FIGURE 
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Performance 

    Cumulative returns for the periods ended 31 July 2021 

(%) 

    6 months 1 year 3 years 5 years 

B Accumulation Shares    3.06 9.35 3.96 10.82 

UK Consumer Price Index 

(CPI)* 
   2.11 2.02 5.20 10.64 

IA Mixed Investment 20%-60% 

Shares Sector** 
   5.48 12.94 14.66 27.90 

* Target Benchmark. ** Constraint Benchmark. 

Source: Financial Express. Total Return, Bid to Bid. Sterling terms. 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price 

of shares and the income derived from them is not guaranteed and may go down as well as up. 

Investment Review 

The six month investment period from the 31st of January to the 31st of July has seen the TB Doherty 

Distribution Fund out-perform the CPI benchmark. The first part of the year saw the continuation of 

the rally that has driven the global equity market back to new highs. Yields trended higher in tandem 

with inflationary expectations as the seemingly unending spigot of central bank monetary stimulus 

continued and indeed moved on to anticipated new fiscal stimulus in the form of an Infrastructure 

Bill in the US. 

The first quarter move in bond yields had a detrimental impact on the high growth technology sector 

of the market. The low interest rate environment that facilitated the P/E multiples that allowed them 

to flourish has now potentially started to re-rate as the low risk free rate of return that allowed them 

to borrow cheaply starts to rise. The sharp declines however in this sector have been offset by the 

rotation into financials, materials and industrial sectors and to a degree the wider post COVID re-

opening trade.  With a focus on the wider “value” trade, our Fund has been able to avoid some of 

these sharp sell-offs. Unfortunately our fixed interest exposure has been a drag on overall 

performance due to the rising yields.  

By the end of the quarter Bond rates had started to recede and as such we have started to see a 

rebound in the fixed interest space. During the quarter I took the opportunity to increase our fixed 

income exposure in the portfolio. I added the IShares Overseas Bond Fund, taking advantage of 

higher yields and the stronger pound. Additionally I added long duration positions in both UK 

corporate and government bonds. I expect that the yield surge in the short term will be limited and 

governments may start to focus on the longer end of the curve in a bid to flatten the recent 

steepness. The Fund held sufficient liquidity to take advantage of any equity market sell-offs and 

sufficient diversification to ensure that we could take advantage of sector rotation to defensive 

equities should yields unexpectedly resume their upward trajectory. 

During the second quarter the yield curve contracted as expected and as a result of the talk around 

a Fed taper, I took advantage of the yield tightening and reduced our longer duration fixed interest 

exposure in favour of the Invesco Perpetual Global Financial Capital Fund. With interest rates rising 

the balance sheet of financials should improve and with that the demand for their debt. 

TB DOHERTY DISTRIBUTION FUND, INVESTMENT REVIEW 
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Outlook 

As we go into the second half of the year global equity markets will have to wrestle with a 

combination of potential head winds. The principal headwind remains COVID and the spread of 

variants. The efficacy of vaccines against new variants could determine the trajectory of the global 

recovery. Secondly, global equities may be facing the “beginning of the end” of quantitative easing. 

The likelihood is very high that the Federal Reserve will start to taper in early autumn. Whilst this may 

be a slow process to start with, the impact of rising interest rates on bond yields and currencies 

combined with the influence of any sustained inflationary pressures, we could see a speeding up of 

the process, a process that could ultimately hurt the high growth sectors in the market as per earlier 

in the year but buoy the “value” trade 

With this in mind and reverting back to our objective for the Distribution Fund I intend to completely 

reduce our direct equity holdings such that the TB Doherty Distribution Fund will revert to a fixed 

interest only portfolio (subject to small equity holdings within the parameters of some strategic and 

higher yielding bond funds). As such, I will be taking the opportunity of the rising equity markets over 

the past few months to start selling down our existing equity positions. This strategy alteration remains 

in line with our CPI benchmark strategy but should significantly reduce the volatility of the fund. This 

should position our fund in such a way that we can attract more money into the Fund in the long-

term, a move that will reduce costs and benefit the strategy for all investors. 

The coming quarter should see this policy adopted and our focus switch to a broad spectrum of 

fixed interest holdings. 

 

 

 

 

Gavin Curran 

Fund Manager 

Doherty Pension & Investment Consultancy Limited 

Belfast, United Kingdom 

29 September 2021 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

Global Equity Funds

(36.8%; 31.01.21 - 32.9%)

474,563 Aegon Diversified Monthly Income 521,925 10.8

186,359 BNY Mellon Global Income 346,888 7.2

332,403 First  Sentier Global Listed Infrastructure 565,683 11.7

137,552 Sarasin Food & Agriculture Opportunit ies 340,165 7.1

1,774,661 36.8

Sterling Strategic Bond Funds

(38.0%; 31.01.21 - 50.7%)

476,524 Artemis High Income 389,463 8.0

1,050,002            BMO Extra Income Bond 2 529,516 11.0

183,113 Invesco Perpetual Global Financial Capital 462,616 9.6

430,819 Rathbone Ethical Bond 454,126 9.4

1,835,721 38.0

UK Equity Income Funds

(13.3%; 31.01.21 - 11.8%)

773,816 Fidelity Enhanced Income 642,499 13.3

642,499 13.3

Portfolio of investments 4,252,881 88.1

Net other assets 573,384 11.9

Total net assets 4,826,265 100.0  
All holdings are in collective investment schemes traded on regulated markets.  

TB DOHERTY DISTRIBUTION FUND, PORTFOLIO STATEMENT 

As at 31 July 2021 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

B Income Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 98.59 104.75 101.61 109.48

  Return before operating charges* 3.71 (1.88) 8.42 (2.72)

  Operating charges (0.68) (1.28) (1.29) (1.23)

  Return after operating charges* 3.03 (3.16) 7.13 (3.95)

  Distribut ions on income shares (1.30) (3.00) (3.99) (3.92)

  Closing net asset value per share 100.32 98.59 104.75 101.61

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 3.07% (3.02)% 7.02% (3.61)%

Other information

  Closing net asset value £1,183,108 £1,165,205 £1,471,713 £1,376,987

  Closing number of shares 1,179,375 1,181,839 1,404,949 1,355,207

  Operating charges (p.a.) 2.11% 2.05% 1.95% 1.84%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 101.27 106.12 107.83 109.63

Lowest published share price 96.81 83.60 101.52 99.68
 

 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 
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1 Feb 2021 to 1 Feb 2020 to 1 Feb 2019 to 1 Feb 2018 to

B Accumulation Shares 31 Jul 2021 31 Jan 2021 31 Jan 2020 31 Jan 2019

(pence per share) (pence per share) (pence per share) (pence per share)

Change in net assets per share

  Opening net asset value per share 117.27 120.71 112.68 116.98

  Return before operating charges* 4.42 (1.94) 9.48 (2.96)

  Operating charges (0.81) (1.50) (1.45) (1.34)

  Return after operating charges* 3.61 (3.44) 8.03 (4.30)

  Distribut ions (1.55) (3.49) (4.56) (4.24)

  Retained distribut ions on accumulat ion shares 1.55 3.49 4.56 4.24

  Closing net asset value per share 120.88 117.27 120.71 112.68

  * after direct t ransaction costs of: 0.00 0.00 0.00 0.00

Performance

  Return after charges 3.08% (2.85)% 7.13% (3.68)%

Other information

  Closing net asset value £3,643,157 £3,906,220 £5,021,417 £5,424,818

  Closing number of shares 3,013,755 3,330,875 4,159,863 4,814,483

  Operating charges (p.a.) 2.11% 2.05% 1.95% 1.84%

  Direct transaction costs (p.a.) 0.00% 0.00% 0.00% 0.00%

Prices

Highest published share price 121.22 122.28 123.14 117.13

Lowest published share price 115.09 96.33 112.63 109.36
 

 

Past performance is not a reliable indicator of future results.  Investors are reminded that the price of 

shares and the revenue derived from them is not guaranteed and may go down as well as up. 
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31.07.21 31.07.20

Note £ £ £

Income

  Net capital gains/(losses) 2 114,477 (638,715)

  Revenue 3 72,166 115,900 

Expenses 4 (33,884) (37,947)

Interest payable and similar charges 6  -  - 

Net revenue before taxation 38,282 77,953 

Taxation 5 (1,172) (6,626)

Net revenue after taxation 37,110 71,327 

Total return/(loss) before distributions 151,587 (567,388)

Distributions 6 (65,525) (105,024)

86,062 (672,412)

Change in net assets attributable to shareholders from 

investment activities  

31.07.21 31.07.20

Note £ £ £

Opening net assets attributable to shareholders 5,071,425 6,493,130 

Movement s due t o issue and repurchases of shares:

Amounts receivable on issue of shares 65 8,277 

Amounts payable on cancellat ion of shares (379,803) (186,138)

(379,738) (177,861)

86,062 (672,412)

Retained distribut ions on accumulat ion shares 6 48,516 80,381 

Closing net assets attributable to shareholders 4,826,265 5,723,238 

Change in net assets attributable to shareholders from 

investment activit ies

 

TB DOHERTY DISTRIBUTION FUND, STATEMENT OF TOTAL RETURN 

For the six-month period ended 31 July 2021 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 

For the six-month period ended 31 July 2021 
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Note 31.07.21 31.01.21

£ £

Assets:

Fixed Assets:

 Investments 4,252,881 4,838,970 

Current Assets:

 Debtors 7 9,762 14,661 

 Cash and bank balances 8 586,757 304,766 

Total assets 4,849,400 5,158,397 

Liabilities:

Creditors:

 Distribut ion payable on income shares 6 7,759 8,304 

 Other creditors 9 15,376 78,668 

Total liabilities 23,135 86,972 

Net assets attributable to shareholders 4,826,265 5,071,425  

 
 

TB DOHERTY DISTRIBUTION FUND, BALANCE SHEET 

As at 31 July 2021 
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Accounting policies 

The financial statements have been prepared on the basis of the accounting policies set out in the 

Annual Report and Financial Statements for the year ended 31 January 2021.  

The financial statements have been prepared under the historical cost basis, as modified by the 

revaluation of investments, and in accordance with Financial Reporting Standard 102 (FRS 102) and 

in accordance with the Statement of Recommended Practice (SORP) for Financial Statements of UK 

Authorised Funds issued by the Investment Association in May 2014. 

As described in the Statement of the Authorised Corporate Director’s Responsibilities, the ACD 

continues to adopt the going concern basis in the preparation of the financial statements of the 

Fund. 

 

 

  

TB DOHERTY DISTRIBUTION FUND, NOTES TO THE FINANCIAL STATEMENTS 

As at 31 July 2021 
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Interim Distribution (30 April 2021)

Group 1 - Shares purchased on or prior to 31 January 2021

Group 2 - Shares purchased after 31 January 2021

Shares Revenue Equalisation¹ Paid/Accumulated Paid/Accumulated

30.06.21 30.06.20

(pence) (pence) (pence) (pence)

B Income

Group 1 0.6446  - 0.6446 1.0640 

Group 2 0.6446  - 0.6446 1.0640 

B Accumulation

Group 1 0.7663  - 0.7663 1.2260 

Group 2 0.2250 0.5413 0.7663 1.2260 

Interim Distribution (31 July 2021)

Group 1 - Shares purchased on or prior to 30 April 2021

Group 2 - Shares purchased after 30 April 2021

Shares Revenue Equalisation¹ Paid/Accumulated Paid/Accumulated

30.09.21 30.09.20

(pence) (pence) (pence) (pence)

B Income

Group 1 0.6578  - 0.6578 0.6306 

Group 2 0.6578  - 0.6578 0.6306 

B Accumulation

Group 1 0.7863  - 0.7863 0.7350 

Group 2 0.1598 0.6265 0.7863 0.7350 
 

¹ Equalisation applies only to shares purchased during the distribution period (Group 2 shares). It is 

the average amount of revenue 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. 
 

 

TB DOHERTY DISTRIBUTION FUND, DISTRIBUTION TABLE 

For the six-month period ended 31 July 2021 
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Issued by T. Bailey Fund Services Limited ('TBFS').  TBFS is a Regulated Collective Investment Scheme Manager 
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