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

Services Limited (‘TBFS’). Whitman Asset Management Limited is the Investment Manager (the 

‘Investment Manager’) of the Company.   

Whitman Asset Management Limited and T. Bailey Fund Services Limited are authorised and 

regulated by the Financial Conduct Authority.  

Further information about Whitman Asset Management Limited can be found at 

www.whitman.co.uk. 

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

telephone the dealing line; 0115 988 8262, during normal office hours.  Application forms can be 

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

visiting www.tbaileyfs.co.uk/funds/tb-whitman-oeic. 

Smaller companies’ securities are often traded less frequently than those of larger companies, this 

means they may be more difficult to buy and sell. Their prices may also be subject to short term 

swings. 

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 movements of exchange rates may lead to further changes in the value of investments. 

There is a risk that any company providing services such as safe keeping of assets or acting as 

counterparty to derivatives 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 6 because it invests in shares. 

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

extensive information about the Fund 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-whitman-oeic. 

The Key Investor Information document and Supplementary Information document are also 

available at www.tbaileyfs.co.uk/funds/tb-whitman-oeic.  

  

THE AUTHORISED CORPORATE DIRECTOR AND INVESTMENT MANAGER 

 

YOUR INVESTMENTS 

 

RISK PROFILE 

 

SYNTHETIC RISK AND REWARD INDICATOR 

 

OTHER INFORMATION 

 

http://www.tbaileyfs.co.uk/funds/tb-whitman-oeic.
http://www.tbaileyfs.co.uk/funds/tb-whitman-oeic.
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The TB Whitman OEIC (the ‘Company’) is an investment company with variable capital incorporated 

in Great Britain, and having its head office in England, under registered number IC034323 and 

authorised and regulated by the Financial Conduct Authority ("FCA") with effect from 17 November 

2020. 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. 

There is currently one sub-fund in existence; TB Whitman UK Small Cap Growth Fund (the ‘Fund’). 

The base currency of the Company is Pound Sterling. 

The investment objective is to achieve long term capital growth and to outperform the Numis Smaller 

Companies Index plus AIM ex Investment Companies over Rolling 5 year periods (after charges).  

The Fund will be actively managed by investing at least 80% of the Fund in equities (shares) of UK 

smaller companies. These are shares of companies which are incorporated or domiciled in the UK or 

shares of companies that are listed in the UK and have the majority of their economic activity in the 

UK and which form the bottom 10% of the UK equity market by capitalisation. Investment may also 

be made in small companies which are listed, quoted or traded in the UK. 

The aim of the Fund is to identify companies that have good long-term growth potential. The 

predominant focus is on individual company analysis and selection, although economic conditions 

are also considered. The Investment Adviser places considerable importance on characteristics 

including (but not limited to) favourable underlying market structure and growth, strong margin 

profile, above sector average return on capital, strong cash generation, high levels of recurring 

revenue and considerable senior management equity ownership. 

The Fund may also invest in other transferable securities (including shares in mid and large cap 

companies, following the same investment philosophy, anywhere in the world), warrants, 

government and public securities. Up to 10% of the Fund’s Net Asset Value may also be invested in 

units or shares of collective investment schemes (which may include collective investment schemes 

managed by the ACD or its associates). At times it may be appropriate for the Fund not to be fully 

invested but to hold cash and near cash. 

AUTHORISED STATUS 

 

STRUCTURE OF THE COMPANY 

 

INVESTMENT OBJECTIVE AND POLICY 
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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. 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 9 to 

10.  

The Target Benchmark is the Numis Smaller Companies Index plus AIM excluding Investment 

Companies (the “Index”). The Index has been selected because it is representative of the type of 

investments in which the Fund is likely to invest and it is therefore an appropriate target in relation to 

the return that the Fund aims to provide. 

The Numis Smaller Companies Index plus AIM excluding Investment Companies index is a Target 

Benchmark of the Fund. 

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

Investment Association’s UK Smaller Companies 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 aligns with the Fund’s expected asset allocation, it is considered that this is an 

appropriate comparator. 

The IA UK Smaller Companies sector is a Comparator Benchmark of the Fund. 

 

ONGOING CHARGES FIGURE 

 

FUND BENCHMARKS 
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The Authorised Corporate Director (the ‘ACD’) of Aptus Investment Fund (‘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 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 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 them 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 27 August 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-fund 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 these 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 

27 August 2021      27 August 2021    

STATEMENT OF THE AUTHORISED CORPORATE DIRECTOR’S RESPONSIBILITIES 

 

DIRECTORS’ STATEMENT 
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Performance 

         Cumulative returns for the periods ended 30 June 2021 

(%) 

     6 months From launch1 

B Sterling Accumulation     21.16 27.07 

Numis Smaller Companies Index plus AIM 

excluding Investment Companies 
    16.45 22.44 

IA UK Smaller Companies sector*     19.91 25.66 

* Comparator Benchmarks. 

1From 9 December 2020. 

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

Overview 

The reporting period has seen strong performance from all UK equity indices, with UK smaller 

companies outperforming UK larger companies. The Numis Smaller Companies Index plus AIM 

(excluding Investment Companies) returned 16.45% over the six months under review, compared to 

the Numis Larger Companies Total Return Index (excluding Investment Companies) which returned 

10.52%. The overall strength in the global equity market has been underpinned by the reopening of 

many economies from the Covid-19 pandemic lockdowns following successful vaccination 

programmes, combined with huge economic stimulus packages. This has resulted in a revision 

upwards of 2021 economic growth forecasts and an increased appetite for equity exposure from 

investors. 

Smaller companies continue to be well positioned to perform well relative to larger companies. The 

Covid pandemic has served to increase the rate of change and smaller companies can offer 

investors direct exposure to themes such as digitalisation, working from home, home entertainment 

and more use of online marketplaces and e-commerce. Further, the increasing attention that 

pension funds, financial intermediaries and influential individuals are giving to ESG (Environmental, 

Social and Governance) issues are providing a real head wind for many larger companies and a 

tailwind for many smaller companies. It is very challenging for large energy, building, property or 

industrial companies to pivot their business model in the way that investors are now demanding. 

Smaller companies, often nimbler, can respond to these pressures more easily. 

Performance Review 

The unit price (B Accumulation) of the Fund ended the period at 127.07p, delivering a 21.16% return 

over the six months under review. This compares favourably to the 16.45% achieved by the Numis 

Smaller Companies Index plus AIM (excluding Investment Companies) and the 19.91% achieved by 

the IA UK Smaller Companies Sector (comparator benchmark).  

INVESTMENT REVIEW 
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The biggest contributor to performance was Future Group, the global platform for specialist media, 

which has benefitted materially from the acceleration in digital advertising spend over the 

pandemic. The position constituted 4.5% of the Fund at the end of the period and we continue to 

see material upside through the ongoing shift to digital advertising and the opportunity to monetise 

the financial services vertical which Future entered through the acquisition of Go Compare. 

Other stocks to contribute positively to performance include Accesso Technology, Auction 

Technology Group, CVS Group, Dot Digital, Impax Asset Management and Reach. 

Portfolio Activity  

The IPO market was extremely buoyant across the first half of 2021 with 50 flotations on the London 

Stock Exchange. The fund participated in four, which were Auction Technology Group, In the Style, 

TinyBuild and Dianomi. The Fund has since sold out of TinyBuild and In the Style on valuation grounds. 

Towards the end of the quarter, we increased our weightings in several holdings, including Reach, 

D4T4 and Restore. 

Reach, the newspaper and magazine publisher, continues to make strong progress in its digital 

strategy. Despite boasting an extremely large audience of 47.9m people per month in the UK, digital 

revenues only account for 25% of sales. We see scope to increase this towards 50%, driving top line 

and margin accretion. The shares trade on 10% free cash flow yield despite growing cash flow at 10-

12% per annum. After adding to the position and strong performance, Reach is now 2.4% of the 

Fund.  

D4T4, the data analytics company, continues to make strong progress in its transition from selling 

perpetual licenses to an annual recurring revenue model. They recently launched a fraud protection 

product which should sell well into its existing clients in the financial services sector. Revenue growth 

is accelerating towards mid-teens over the coming few years and margins are forecast to increase 

from current levels. 

Restore, the records management and secure recycling company, continues to emerge from the 

pandemic in a very strong position. 80% of revenues are recurring and with a strong track record of 

organic and acquisitive growth, we considered the 9% free cash flow yield as attractive. The 

company received a bid approach in July from Marlowe which serves to highlight the inherent value 

that others see in this stock. 

Outlook 

Despite the various macroeconomic challenges that persist, we remain optimistic on the outlook for 

the smaller company sector, and more specifically the companies that are owned in the Fund. The 

vaccination rollout has so far been very effective, and life is now resembling signs of pre-pandemic 

normality. It is likely many of the changes witnessed over the last 18 months will persist, continuing to 

benefit smaller more nimbler companies, in which the Fund is invested. 

 

 

Christopher Pease    Joshua Northrop 

Fund Manager     Fund Manager 

Whitman Asset Management Limited  Whitman Asset Management Limited 

London, United Kingdom   London, United Kingdom 

27 August 2021     27 August 2021 

INVESTMENT REVIEW (CONTINUED) 

 



 
 

www.tbaileyfs.co.uk/funds/tb-whitman-oeic  T. Bailey Fund Services Limited | Page 7 

Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

UK Equities

195,000 Access Intelligence 228,150 1.1

66,180 Accesso Technology 383,844 1.9

61,000 AdvancedAdvT 73,200 0.3

870,000 Agronomics 208,800 1.0

28,900 Alpha FX 455,175 2.2

50,500 Aquis 328,250 1.6

28,500 Auction Technology 328,320 1.6

162,960 Blancco Technology Group 423,696 2.1

291,000 Brickability Group 282,270 1.4

45,000 Cerillion 400,500 1.9

141,070 Chrysalis Investments 347,032 1.7

13,010 CVS Group 312,890 1.5

98,240 D4t4 Solut ions 334,016 1.6

120,999 Devro 233,044 1.1

106,258 Dianomi 343,213 1.7

244,840 Dotdigital 564,356 2.7

36,010 Draper Esprit 325,530 1.6

78,500 Eagle Eye Solut ions 404,275 2.0

253,530 Eckoh 162,259 0.8

29,600 Emis 340,400 1.6

20,000 Essensys 58,000 0.3

29,435 Focusrite 382,655 1.9

213,500 Fonix 315,980 1.5

13,550 Front ier Developments 313,005 1.5

29,900 Future 935,870 4.5

30,980 Gamma Communications 614,024 3.0

186,000 HeiQ 288,300 1.4

60,860 Impax Asset Management 680,415 3.3

144,700 Inspecs 535,390 2.6

1,850,000 Inspired Energy 366,300 1.8

50,000 Instem 365,000 1.8

333,000 IP Group 387,612 1.9

109,390 JTC 672,749 3.3

55,190 Keystone Law 369,773 1.8

22,580 Liontrust Asset Management 424,504 2.1

60,800 Lok'nStore 383,040 1.9

131,010 Loungers 353,727 1.7

115,470 Marlowe 1,004,589 4.9

270,000 Purplebricks 217,620 1.0  

PORTFOLIO STATEMENT  

As at 30 June 2021 
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Percentage

Holding or Bid market of total net

nominal value   value  assets

 of positions  £ %

UK Equities (Continued)

177,350 Reach 487,713 2.4

35,460 Renalyt ix AI 390,060 1.9

124,000 Restore 483,600 2.3

64,580 S4 Capital  404,917 2.0

98,000 SThree 449,330 2.2

44,500 Tracsis 404,950 2.0

124,500 Trustpilot 425,043 2.1

73,200 Tyman 329,400 1.6

35,810 YouGov 418,977 2.0

18,941,763 92.1

Portfolio of investments 18,941,763 92.1

Net other assets 1,629,411 7.9

Total net assets 20,571,174 100.0  
 

All holdings are equities quoted on official stock exchanges. 

PORTFOLIO STATEMENT (CONTINUED) 

As at 30 June 2021 



 
 

www.tbaileyfs.co.uk/funds/tb-whitman-oeic  T. Bailey Fund Services Limited | Page 9 

9 Dec 2020 to

B Accumulation Shares 30 Jun 2021

(Pence per Share)

Change in net assets per share

  Opening net asset value per share 100.00

  Return before operating charges* 27.04

  Operating charges (0.84)

  Return after operating charges* 26.20

  Distribut ions 0.00

  Retained distribut ions on accumulat ion shares 0.00

  Closing net asset value per share 126.20

  * after direct t ransaction costs of: 0.40

Performance

  Return after charges 26.20%

Other information

  Closing net asset value £7,617,527

  Closing number of shares 6,036,200

  Operating charges (p.a) 1.25%

  Direct transaction costs (p.a) 0.01

Prices

Highest published share price 128.40

Lowest published share price 98.58
 

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. 

SUMMARY OF FUND PERFORMANCE 
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9 Dec 2020 to

C Accumulation Shares 30 Jun 2021

(Pence per Share)

Change in net assets per share

  Opening net asset value per share 100.00

  Return before operating charges* 27.10

  Operating charges (0.66)

  Return after operating charges* 26.44

  Distribut ions 0.00

  Retained distribut ions on accumulat ion shares 0.00

  Closing net asset value per share 126.44

  * after direct t ransaction costs of: 0.40

Performance

  Return after charges 26.44%

Other information

  Closing net asset value £12,953,649

  Closing number of shares 10,245,299

  Operating charges (p.a.) 1.00%

  Direct transaction costs (p.a) 0.01

Prices

Highest published share price 128.64

Lowest published share price 98.58
 

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. 

SUMMARY OF FUND PERFORMANCE (CONTINUED) 
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09.12.20 to

30.06.21

Notes £ £

Income

  Net capital gains 2 3,341,966 

  Revenue 3 68,946 

Expenses 4 (95,580)

Interest payable and similar charges 6 (181)

Net expense before taxation (26,815)

Taxation 5  - 

Net expense after taxation (26,815)

Total return before distributions 3,315,151 

Distributions 6 1 

3,315,152 Change in net assets attributable to shareholders from investment activities  
Note: All of the Company’s and sub-fund’s results are derived from continuing operations. 

09.12.20 to

30.06.21

Notes £ £

Opening net assets attributable to shareholders  - 

Movement s due t o sales and repurchases of shares:

Amounts receivable on issue of shares 17,437,985 

Amounts payable on cancellat ion of shares (191,470)

17,246,515 

Dilut ion levy 9,509 

3,315,152 

Closing net assets attributable to shareholders 20,571,176 

Change in net assets attributable to shareholders from investment activit ies

 

STATEMENT OF TOTAL RETURN 

For the period from 9 December 2020 to 30 June 2021 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 

For the period from 9 December 2020 to 30 June 2021 
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Notes 30.06.21

£

Assets:

Fixed Assets:

 Investments 18,941,763 

Current Assets:

 Debtors 7 219,159 

 Cash and bank balances 8 1,434,925 

Total assets 20,595,847 

Liabilities:

Creditors:

 Other creditors 9 24,671 

Total liabilities 24,671 

Net assets attributable to shareholders 20,571,176  

 

BALANCE SHEET 

As at 30 June 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 December 2020. 

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 

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. 

 

NOTES TO THE FINANCIAL STATEMENTS 

As at 30 June 2021 
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Final Distribution (31 December 2020)

Group 1 - Shares purchased on or prior to 9 December 2020

Group 2 - Shares purchased after 9 December 2020

Shares Revenue Equalisation¹ Accumulated

28.02.21

(pence) (pence) (pence)

B Accumulation

Group 1 -              -  - 

Group 2 -              -  - 

C Accumulation

Group 1  -  -  - 

Group 2  -  -  - 

Interim Distribution (30 June 2021)

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

Group 2 - Shares purchased after 31 August 2021

Shares Revenue Equalisation¹ Accumulated

31.03.20

(pence) (pence) (pence)

B Accumulation

Group 1  -  -  - 

Group 2  -  -  - 

C Accumulation

Group 1  -  -  - 

Group 2  -  -  - 
 

¹Equalisation 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. 

DISTRIBUTION TABLE 

For the period from 9 December 2020 to 30 June 2021 
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Issued by T. Bailey Fund Services Limited ('TBFS').  TBFS is a Regulated Collective Investment Scheme Manager 

and is authorised and regulated by the Financial Conduct Authority.  Registered in England No: 3720363. 

The Company 
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Miss J L Kirk 
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Mrs R E Elliott  
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Whitman Asset Management Limited  
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Authorised and regulated by the Financial 

Conduct Authority. 
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