
TB Saracen Investment Funds ICVC 

TB Saracen UK Alpha Fund   

TB Saracen Global Income and Growth Fund   

TB Saracen UK Income Fund  

  

Details of Research Budget and Research Charge  

  

As outlined in the Prospectus, the research charge will continue to be charged on transactions in the 

funds as a separate identifiable charge to execution costs. The charge will accrue each time there is a 

transaction and will be paid into a Research Payment Account (‘RPA’) which will be then used to pay 

for external research.   

  

If the amount paid into the RPA from the research charge does not generate sufficient to cover the 

annual research budget then the Investment Manager (Saracen Fund Managers Limited) will fund 

the balance. Should the research charge generate a surplus over and above the amount spent on 

research at the end of the year, this would be rebated back to the TB Saracen Investment Funds or 

set off against the research budget for the following year.   

  

The impact on each fund’s Ongoing Charges Figure will be a maximum of 0.10%.  

  

2018   

The annual research budget for 2018 which was set by the Investment Manager (Saracen Fund 

Managers Limited) was £140k (including VAT). This was subsequently revised down.   

The amount paid by the TB Saracen Investment Funds ICVC into the RPA as a research charge in 2018 

was £113k leading to an overpayment (compared to the revised budget). £13k was subsequently 

rebated back from the RPA to the TB Saracen Investment Funds and £10k was carried forward to be 

set off against the research budget for 2019.   

The amount charged to each fund for the year ended 31 December 2018 was as follows:   

  

TB Saracen UK Alpha Fund      £18k   

TB Saracen Global Income and Growth Fund   £80k   

TB Saracen UK Income Fund       £2k      

Total             £100k  

  

  

2019   

The annual research budget for 2019 which has been set by the Investment Manager (Saracen Fund 

Managers Limited) is £75k (including VAT). As outlined above £10k has been carried forward in the 

RPA from 2018 so the net figure to be charged in 2019 will be no more than £65k.   

Based on the fund sizes as at 31 December 2018 this figure would be shared as follows:   

  

TB Saracen UK Alpha Fund       £5k   

TB Saracen Global Income and Growth Fund  £58k   

TB Saracen UK Income Fund       £2k   

Total             £65k  

  



  

2020   

The annual research budget for 2020 which has been set by the Investment Manager (Saracen Fund 

Managers Limited) is £60k (including VAT).  

Based on the fund sizes as at 31 December 2019 this figure would be shared as follows:  

  

TB Saracen UK Alpha Fund      £6.7k   

TB Saracen Global Income and Growth Fund  £51.7k   

TB Saracen UK Income Fund       £1.6k   

Total             £60k  

  

2021  

The annual research budget for 2021 which has been set by the Investment Manager (Saracen Fund 

Managers Limited) is £60k (including VAT).  

Based on the fund sizes as at 31 December 2020 this figure would be shared as follows:  

  

TB Saracen UK Alpha Fund      £7.3k  

TB Saracen Global Income and Growth Fund   £50.7k  

TB Saracen UK Income Fund        £2k  

Total             £60k  

  

2022 

The annual research budget for 2021 which has been set by the Investment Manager (Saracen Fund 

Managers Limited) is £60k (including VAT).  

Based on the fund sizes as at 31 December 2021 this figure would be shared as follows:  

  

TB Saracen UK Alpha Fund      £6.7k  

TB Saracen Global Income and Growth Fund  £52k  

TB Saracen UK Income Fund       £1.3k  

Total             £60k  

 

  

Details of Research Consumed   

  

The Investment Manager makes use of investment research purchased from third party research 

providers to ensure that sufficient information is obtained to enable the Investment Manager to 

make better investment decisions for the Fund. This complements the Investment Manager’s 

inhouse proprietary company research and makes for a more efficient and comprehensive research 

process, which includes the ongoing monitoring of investee companies.   

  

To be substantive a piece of research must provide a significant new understanding of a company 

and/or form a substantive input into any recommendation to buy or sell the shares.   

  

All research produced internally by the Investment Manager and consumed from outside sources is 

dedicated to the management of the TB Saracen Investment Funds ICVC. The three sub-funds are 

plain vanilla equity funds thus research is based on investigations of equities, then assessed in terms 

of macro and micro-economic factors.  


