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Report of the Authorised Corporate Director
for the year ended 31st March 2024
 
Thesis Unit Trust Management Limited, (the “ACD”) is pleased to present the ACD’s Annual Report & Accounts for  
The Overstone Fund (the “Company”) for the year ended 31st March 2024. 

This Company is an umbrella fund with only one sub-fund, namely Overstone Global Equity Income Fund (the “sub-fund”).
Investment Objective and Policy*

Investment Objective and Policy 
The sub-fund's objective is to achieve an income and some capital growth, (net of fees) over the longer term (i.e. 5 years or 
more).

The Investment Manager will actively manage the sub-fund. This means that the Investment Manager actively makes decisions 
about how to invest the Scheme Property of the sub-fund (and which investments to buy and sell) instead of simply following a 
market index.

To achieve the objective, the sub-fund will invest in a diversified global portfolio which may include investing up to 100% 
in equity markets. Although the sub-fund will be geographically diversified, it will have a concentrated portfolio since it will 
typically have 15-40 holdings. The sub-fund may also invest in fixed income assets (up to 30%) e.g. corporate and government 
bonds, warrants, money market instruments, deposits, cash and near cash. Investment will be made directly but may include 
indirect exposure through the use of collective investment schemes. No more than 10% of the sub-fund’s assets may be invested 
in units in other collective investment undertakings. Investment in other collective investment schemes may include those 
managed or operated by the ACD.

The sub-fund will be permitted to invest in derivatives for Efficient Portfolio Management (EPM) purposes only (including 
hedging).

Performance Comparator
The sub-fund uses the Morgan Stanley Capital International (MSCI) World High Dividend Yield Index as a primary benchmark for 
performance comparison purposes. This benchmark has been selected because it reflects the performance of equities with higher 
dividend income, similar to that of the sub-fund and it is therefore an appropriate comparator for the sub-fund’s performance.

The sub-fund also uses the Morgan Stanley Capital International (MSCI) World Index as a secondary benchmark for performance 
comparison purposes. This benchmark is to enable investors to review the performance against a pure wider equity benchmark 
with no specified income requirement.

These benchmarks are for performance comparison purposes only and they are not target benchmarks and the sub-fund is not 
constrained by them.

Important Information
Class K Income EUR Shares became inactive on 27th April 2023. 

From time to time, major macroeconomic events occur and cause significant short-term volatility to capital markets. Russia’s 
military action is an example of such an event. We are monitoring the situation very closely and will continue to manage our 
funds in line with their respective objectives. 

 

 

Thesis Unit Trust Management Limited
Authorised Corporate Director

	 24th July 2024
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Investment Report – Overstone Global Equity Income Fund 

Performance
The Overstone Fund – Overstone Global Equity Income Fund (Class J Accumulation Shares)1: 11.5%
MSCI World High Dividend Yield, Net Dividends Reinvested: 10.8%
MSCI World, Net Dividends Reinvested: 22.4%
 
Source: Thesis Unit Trust Management Limited, Bloomberg, Oldfield Partners LLP and MSCI (Copyright)
1 Performance is calculated net of all fees and expenses and on a total return basis, inclusive of all distributions to shareholders.
 
Process
We select investments through a bottom-up, research driven approach, searching for companies which have attractive business 
attributes and are trading at prices well below our view of their fair value. We are contrarian in our thinking, looking at parts of 
the market that are unloved and out of favour. Areas of poor sentiment are where we find companies priced at material discounts 
to fair value. The portfolio is concentrated – typically 20-30 holdings – but we look to diversify across countries and sectors. 
Finally, and importantly, we invest with a long-term mind-set. Our average holding period is 4-5 years.

There is a specific focus on dividends and income generation. At the portfolio level, we are looking to produce an attractive 
income stream which is sustainable and will grow over time. We target a portfolio dividend yield that is at least 1.3 times that of 
the broader MSCI World Index.

This sub-fund, like all our funds at Oldfield Partners, is an equity fund. There are two reasons that we run our equity funds fully 
invested. The first is that this is what we tell all our clients we will do: Our funds are for investors who want to be invested (in this 
part of their portfolios) in equities, aiming to outperform the relevant indices over the long term. The second is that, even in dire 
times, even in times of great uncertainty and great volatility, we remain convinced of the long-term benefits of equity investment: 
it is not for those with a short-term outlook, but over the long term we believe that equities in general, and the equities we choose 
for the sub-fund, will provide a good after-inflation return.

Performance Overview 
The sub-fund rose 11.5% during the year ending March 2024 (in GBP). This was ahead of the MSCI World High Dividend Yield 
Index which rose 10.8% but behind the MSCI World Index which rose 22.4% (also in GBP).

At a stock level, the strongest performers, in order of impact on the portfolio, were Fairfax Financial (+65%, total return in local 
currency), WK Kellogg (+86% from the point of purchase), and Ally Financial (+57% from the point of purchase). The largest 
negative contributors were Alibaba Group (-29%), Reckitt Benckiser (-22% from the point of purchase to the point of sale), and 
Allegiant Travel (-16%).

Portfolio changes 
During the year, the sub-fund made the following purchases: Chubb, Shell, Brembo, Heineken, LG H&H, Pason Systems, North 
West, Winpak, Arrow Electronics, Ally Financial, WK Kellogg, and Reckitt Benckiser. During the year, the sub-fund made 
the following sales: Rio Tinto, Investor AB, Samsung Electronics, easyJet, Siemens, Colliers International Group, Synchrony 
Financial, Progressive, Sanofi, IWG, Reckitt Benckiser, and WK Kellogg. Reckitt Benckiser and WK Kellogg were both new 
purchases and sales during the year, and we switched Synchrony Financial for Ally Financial. Rio Tinto, Investor AB, Samsung 
Electronics, Progressive, Siemens, and Colliers International Group had all reached their target prices. We also sold IWG and 
Sanofi because we considered the new opportunities we are finding to be more attractive.

Contributors to performance
Fairfax Financial, the Canadian insurer, has three engines that drive earnings: underwriting profit, investment income, and 
non-insurance profit. All three engines continued to fire on all cylinders in 2023, as was also the case in 2022. The first  
engine – underwriting profit – is benefitting from a “hard” insurance market and excellent capital management, enabling 
significant growth in the insurance book at attractive levels of profitability. The second engine – investment income – is 
benefitting from higher interest rates. The third engine – non-insurance profits – benefits from strong performance in Fairfax 
Financial’s associates and consolidated investments. Adding the three engines, Fairfax Financial trades at less than 12x our view 
of normalised earnings before allowing for any benefit from gains on equity investments. We remain excited about the prospects 
for Fairfax, but we have been reducing the position somewhat as it has been approaching our view of fair value.
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WK Kellogg was purchased in October 2023. Back then, WK Kellogg had been spun out of Kellanova just one month earlier 
and the shares were down more than 40% from the price at spin-off due to a combination of forced selling and concerns over 
GLP-1. This created an attractive opportunity to buy a portfolio of iconic brands (e.g. Frosted Flakes, Special K, Froot Loops, 
Rice Krispies, and Corn Flakes) for a market capitalisation of less than $1 billion. The market very quickly agreed with us; just 
five months later, the share price of WK Kellogg was up more than 80%. Whilst the company reported two good sets of quarterly 
results since our purchase, we believe almost perfect execution is now being discounted. We therefore, reduced our position 
significantly towards the end of the year and fully exited the position after year-end.

Ally Financial was another new purchase during the year, funded by the disposal of Synchrony. We felt we could get similar 
exposure to US consumer credit and upside potential in Ally Financial, but without the increasing risks on late fees on credit 
cards at Synchrony. Ally Financial is one of the largest auto lenders in the US. Improvement in Ally Financial’s net interest 
margin (NIM) has been hidden by the increases in the Federal Reserve (Fed) Funds rate. Ally Financial has a duration on its 
assets of 2-3 years which means it takes time for increased rates to filter through to the loans. Given the sharp rise in interest 
rates, Ally Financial has seen NIM pressure to around 3.3% but is currently writing new business with a NIM above 4%. Other 
than NIM pressure, the biggest issues facing Ally Financial today is the price of used cars, the possibility of a credit cycle, and 
increased risk of regulation of liquidity and capital. All of these are understandable and manageable risks. Furthermore, the Fed 
stress test shows that Ally Financial can withstand a severe downside scenario like 2008-09 without new capital. We believe, the 
company has earnings power at least as good as history around $1.5 billion. With 300 million shares outstanding, earnings per 
share is c.$5.2. At 10x earnings, fair value is around $50 per share. This was 90% upside at the time of purchase but has since 
reduced to 34% due to the strong share price performance.

Detractors from performance
Alibaba Group, the Chinese online commerce firm, was the largest detracted from performance. Alibaba Group enjoyed an 
exceptional run in the late 2010’s, before then starting a long descent down after a government crackdown on certain online 
practices in late 2020. This downturn in the share price has been compounded by market share loss to new industry entrant, 
PDD. We however remain confident in the valuation case for Alibaba Group. The business continues to grow, has a substantive 
cash position, is highly cash generative, and the firm is still a leader across its core markets. Importantly, there has also been a 
large improvement in corporate governance, and the firm is now far more focused on shareholder returns, executing large share 
buybacks and initiating a dividend policy.

Reckitt Benckiser was both a new purchase and sale during the year. As the facts changed for Reckitt Benckiser shortly after our 
purchase, we decided to sell the stock. Reckitt Benckiser is a diversified consumer staples business with brands across health, 
hygiene, and nutrition. At a decade low valuation, the shares looked attractively priced for what was meant to be a relatively 
low risk investment. As part of our pre-mortem analysis there were three key areas we thought could derail our investment: 
poor organic sales growth, a major acquisition, and large product liability issue. Following a court ruling in the middle of 
March, the company now faces a major liability relating to necrotising enterocolitis (NEC) with its Enfamil baby formula in 
the USA. Despite convincing arguments in favour of Reckitt Benckiser, the jury ruled in favour of the plaintiff Ms Watson. 
She was awarded a headline sum of $60 million. Reckitt Benckiser will now appeal the ruling. Determining the liability is a 
near impossible task. What we know is that we do not know what the outcome will be. Furthermore, as a result, the investment 
case changed from being a view on operational delivery (and the return of cash through dividends and buybacks) to a view on 
litigation (which would impair the cash return prospects) and we therefore sold the shares.

Allegiant Travel performed poorly on the back of falling ticket prices in the US market, rising oil prices, higher interest rates, 
and labour cost inflation. All of this has put pressure on near-term earnings. The year also saw the company reinstate founder and 
executive chairman, Maurice Gallagher, as CEO. When Gallagher stepped back from CEO in June 2022, we considered it to be 
bad news, so we consider Gallagher returning as the pilot of Allegiant Travel good news. The shares are back below 1x price to 
book and around 5x pre-COVID-19 earnings. We expect it will take time for Allegiant Travel to restore its earnings, but at the 
current valuation we believe there is material upside.

Investment Report – Overstone Global Equity Income Fund  (continued)

Contributors to performance (continued)
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Portfolio changes - purchases
Chubb is one of the largest publicly traded P&C insurers globally. Chubb owns a portfolio of multibillion-dollar insurance 
businesses globally. In the U.S., Chubb is the largest commercial insurer, crop insurer for farmers and provider of insurance for 
high-net-worth families. Globally, it is the largest insurer in financial lines such as directors & officers for companies, a market 
leader in new coverages such as cyber risk, and a top personal accident and supplemental health insurance for consumers. 
Since 2016, Chubb’s premiums per share have grown 7% p.a. with an average combined ratio of 91%. Over the last two 
decades, Chubb’s combined ratios averaged 91% and never exceeded 100%. Chubb’s track record of consistently generating 
low combined ratio is unmatched among large insurers. The track record is due to underwriting excellence and maintaining low 
cost. Chubb has historically generated return on tangible equity (ROTE) in the mid-teens with some variability depending on 
insurance cycle and interest rates. We consider the current underwriting environment as favourable, and we expect the move 
away from zero interest rates to drive earnings growth as Chubb’s investment portfolio shifts into higher yielding instruments 
over the next 3-4 years. Chubb is currently trading at 11x 2024 consensus earnings compared to long-term average of 14x. We 
view Chubb as a high-quality insurer with a multi-year earnings tailwind which is trading well below its long-term average 
valuation on current earnings. Through a mix of capital returns, organic premium growth, and higher investment income, we see 
greater than 12% annualised total return.

Shell was funded by selling half our position in BP, which had become a nearly 8% position. We consider the change attractive 
because we diversified our risk without impacting the overall upside. Both companies are valued at 6-7x earnings at the current 
oil price and are returning most of that to shareholders through dividends and buybacks.

Brembo is an Italian manufacturer of braking solutions for automotive vehicles. It has specialised in braking solutions since 
it was founded in 1961 by Alberto Bombassei who remains the majority shareholder. Brembo’s key products are disks and 
calipers which are essential parts of vehicle braking systems. Its brightly coloured calipers can be seen behind the wheels of 
most premium/luxury cars and are considered a car culture status symbol among car enthusiasts. Brembo is the clear global 
leader in calipers for the premium/luxury segment with c. 80% market share. It is sole supplier to the likes of Ferrari, and it 
supplies all the Formula 1 racing teams. The near-monopoly position in high-end calipers is unusual among auto suppliers, 
traditionally a cut-throat industry. The strong competitive position allows Brembo to extract premium pricing, leading to double 
digit operating margins and returns on capital exceeding 20%, well above what is traditionally seen among auto suppliers. Over 
the last ten years, Brembo has grown revenues by more than 10% annually. To meet demand, Brembo is investing significantly 
to expand production capacity. Over the next 2-3 years, Brembo will increase capacity by 10% annually with 80% of the capacity 
already covered contractually. Brembo currently trades at 12x 2024 consensus earnings which we believe is too low for a very  
high-quality industry leader. Our view of fair value is closer to 14x, and we expect earnings to grow at an attractive rate in the 
coming years.

Heineken is a global beer company that was founded in 1864 by Gerard Heineken. Heineken owns 300 brands with the largest 
being Heineken. Heineken owns 167 breweries with 14% share of the global beer market, second only to AB Inbev (which 
has 27%). The last three years have created the opportunity in Heineken today. Cost pressures and COVID-19 have seen gross 
margins fall from 50% to 44%. Competitors have seen similar cost pressures that has meant that all operators have had to put 
through price rises not seen in a generation. Looking forward, we expect pricing to hold but some of the costs to fall which will 
help drive gross margins higher. Although some of this will need to be reinvested in marketing, there is clear scope for margin 
expansion. Today, the Heineken family remains controlling shareholders of Heineken. The opportunity was in the Heineken 
Holding shares at 14x 2024 consensus earnings and a 17% discount to the main listing. We believe this is too cheap for a stable 
business with strong brands, margin expansion opportunity and a long runway for continued growth.

Investment Report – Overstone Global Equity Income Fund  (continued)
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LG H&H is a Korean consumer goods company with three core businesses: Home Care & Daily Beauty (HDB), Refreshments 
(primarily Coca‑Cola bottling) and Beauty (skin care). Since its IPO in 2001, LG H&H has grown revenues per share by 
nine times, improved its balance sheet from net debt to net cash and provided a total shareholder return of 20% per year. 
HDB and Refreshments account for around 50% of operating profit and are historically stable businesses which have grown at  
mid-single digit rates per year over the last decade. Beauty makes up the other half and has grown at 19% per year in the five 
years preceding COVID-19, driven primarily by its luxury skin care brand Whoo in China. A large part of Whoo sales is to 
Chinese consumers through duty-free stores in Korea. This channel has been hit by COVID-19 related travel restrictions as well 
as recent rebate negotiations between Korean duty-free stores and resellers, which has also impacted peers such as Estée Lauder 
and Amorepacific. These effects led to a decline in Beauty sales of over 30% between 2019 and 2022. As travel between Korea 
and China returns to normal, we expect to see sales recover. The current valuation of the ordinary shares is at 17x times forward 
earnings – near the lowest levels in the company’s history. Its long-term average is at 23x and its peers currently trade on around 
30x. The preference shares, which were purchased for this strategy, trade at a 60% discount to the ordinary shares despite having 
marginally better economic rights. Therefore, the preference shares are effectively valued at around 7x earnings – a bargain based 
on our view of the company’s solid HDB and Refreshment businesses, recovery potential in Beauty, and net cash balance sheet.

Pason Systems is a Canadian company that provides sensors and software technology to the oil and gas drilling industry. At the 
core of the technology is a piece of software/hardware called the EDR (Electronic Drilling Recorder) that provides drillers with 
information relating to critical aspects of operating a rig. The EDR helps operators identify problems before they become too big 
and to help optimise drilling. To quote an operator “The EDR is really like the lifeblood of the decision-making process on the 
rig. Without it, you are basically blind.” Pason Systems have c.90% market share in Canada and c.60-70% market share in the 
USA. The rig count is hard to predict over the short term, it is down to the vagaries of the oil price. However, over the medium 
term it is likely the rig count will rise not fall. This is due to the productivity of oil and gas fields gradually getting worse. The 
price per rig is likely to rise over time if the factors driving Pason Systems’ dominance remain in place. The shares are up 41% 
since purchase on the back of strong operating performance and announcement of a value-accretive acquisition. We believe 
Pason Systems is well positioned to continue generating attractive returns going forward.

North West is a leading retailer to rural and under-served small population communities primarily in northern Canada and rural 
Alaska with more than 220 stores. The communities served have populations which are often less than 1,000 people. Most of 
North West’s customers are dependent on government transfer payments and the purchases are mostly non-discretionary (80% of 
sales are food products). Due to the vast geography of North West’s store network, we believe its main competitive advantage is 
logistics. In Canada, most of North West’s stores are inaccessible by roads and all the Alaksa stores are serviced by air or water 
transportation. As an example, North West owns a cargo airline used to bring products from its fulfilment centres to these remote 
locations. Due to the complexity of serving these small populations, North West is often the only retailer in its communities and is 
insulated from online competition. As a result of these favourable competitive dynamics, North West generates highly attractive 
returns (10-year average ROE is 22%) despite very modest leverage. Overall, NWC has several fundamental characteristics that 
we like: strong competitive position, low disruption risk, non-discretionary purchases, high returns on capital, same store sales 
growth, and a strong balance sheet. Businesses with these characteristics are usually not available at attractive prices. However, 
North West de-rated prior to our purchase due to margin pressure. In line with our investment thesis, North West was able to pass 
on these cost increases to customers and thereby quickly restored margins. This has led to a 27% increase in the share price since 
purchase. We still see further upside at the current valuation.

Winpak is a Canadian packaging company founded in 1978. It operates twelve manufacturing facilities across North America. 
Winpak produces flexible packaging, rigid packaging, and packaging machinery. More than 90% of revenues are to food & 
beverage end-markets (mostly perishable foods). 80% of revenues are from specialised products where they are the #1 or #2 
player. The customer base is well diversified with the largest customer being less than 10% of revenues and the second largest 
less than 5%. Customer relationships are generally very sticky due to high switching costs. Winpak’s packaging verticals have 
historically been very predictable and non-cyclical. Since 1998, the biggest revenue decline was 2% in 2020 and 1% in 2009. 
Over the last 20 years, they have grown volumes ~4% p.a. In the future, management are targeting volume growth of 3-6% p.a. 
and earnings growth to exceed revenue growth. Return on operating capital employed averaged an attractive 19% over the last 
10 years. Winpak has no debt and US$540 million in cash which is more than 25% of its market capitalisation. The valuation has 
derated from 12-14x EV/EBIT historically to 8x currently. We believe this is too cheap for a simple, non-cyclical business with 
a strong track record, high returns on capital, excellent balance sheet, and significant insider shareholders. We see annualised 
returns in the teens based on conservative assumptions.

Investment Report – Overstone Global Equity Income Fund  (continued)
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Arrow Electronics is a US-based distributor of electronic products, mostly semiconductors. It is essentially a middleman 
between 700+ suppliers and 210,000+ customers across a range of end markets. Scale is an important factor for distributors 
and the market is therefore dominated by two players – Arrow and Avnet – who together have c. 60% market share in North 
America and Europe. Arrow Electronics has low margins but generates attractive returns on tangible capital (15-year average 
ROTE exceeding 30%). Additionally, it benefits from increasing demand for semiconductor products as industries continue to 
digitalise. Total revenue growth (including acquisitions) has been c. 6% annualised over the last 15 years. We expect Arrow 
Electronics will continue to benefit from increasing demand for semiconductor products. Arrow Electronics was a beneficiary 
of the semiconductor shortages in recent years, leading to revenue growth of 20% in 2021 and 8% in 2022. This ended abruptly 
in 2023, where revenues declined 11%. It was this slowdown in demand that created the opportunity to purchase the shares at 
an attractive valuation. A key feature of Arrow Electronics’s business model is its counter-cyclical cash flows. During industry 
downturns, as the one we are currently experiencing, Arrow Electronics generates substantial free cash flow which we believe 
is an important feature of its business model and is underestimated by the market. Over the last five years, Arrow Electronics 
has bought back shares worth $3.6 billion which is more than half of the current market capitalisation. An important part of the 
investment case is continued share repurchases which we consider to be very accretive at the current valuation. At the time of 
purchase, Arrow Electronics had a market capitalisation of c. $6 billion. It generated net income of nearly $1 billion in 2023. 
The lowest net income over the last ten years is c. $600 million and the average c. $800 million. Consensus estimates net income 
for 2024 of c. $640 million which we expect to be the trough year. This would put Arrow Electronics on less than 10x trough 
earnings which we think this is very attractive valuation.

Portfolio changes - sales
Investor had been in the sub-fund since inception over which time it provided a total return of 850% or just over 20% per annum. 
It goes without saying that selling such a strong performer is difficult but, we believe, demonstrates the attractiveness of the 
opportunities we are finding.

Samsung Electronics has also been a good investment with annualised returned of 15% since it was purchased in March 2020. 
Like Investor AB, we sold Samsung Electronics because we felt new opportunities were more attractive and not because our 
fundamental view on the company changed.

Following the weak share price performance in Allegiant Travel, we took the opportunity to increase the holding and funded 
it with a sale of the remaining position in easyJet. We still believe easyJet is attractively positioned among European low-cost 
airlines with protected positions in slot-constrained airports, a strong balance sheet and attractive valuation. Allegiant Travel 
shares these characteristics but has better growth prospects, better management alignment and a more attractive valuation. 
Hence, the switch reflects our positive view on Allegiant Travel rather than a negative view on easyJet.

We also sold the remaining positions in Siemens and Colliers International Group, as they had relatively limited upside. From 
the point of purchase, the two holdings provided a positive 4.1% and 1.3% attribution respectively. Siemens has been held since 
the inception of the fund 12 years ago.

Russian holdings
Please note that on 3rd March 2022 the sub-fund’s investment in Lukoil ADR listed on the London Stock Exchange (LSE) was 
suspended from trading. Our Valuation Committee considered it was in the Fund’s best interests that the holding of Lukoil be fair 
value priced (FVP) at zero. In June 2022, we elected for the holding to be converted into local shares Lukoil.

Given the current international sanctions on Russian securities and cash balances, we believe that if lifted and the sub-fund was 
able to access the local market, the holding in Lukoil (with a current FVP of zero) would represent 14% of the sub-fund and cash 
dividend of 2.7%. On 22nd August 2023 a Reuters article suggested that Lukoil was planning to repurchase 25% of its shares 
from foreign shareholders. The repurchase price would be at least a 50% discount from the quoted price. We continue to monitor 
the situation closely.

Conclusion
It was a very active year in terms of new investments with twelve new names added, including Reckitt Benckiser and WK 
Kellogg which were also sold during the year. Many of these new additions were small- and mid-cap companies that we have 
been following for several years. As 2023 once again, saw investors flood to high-priced US large-cap technology companies, 
the valuations of many small- and mid-cap companies became very attractive, and we seized on this opportunity.

Investment Report – Overstone Global Equity Income Fund  (continued)
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The weighted average upside of the portfolio is currently 60% which is well above the long run average. We are even more 
excited on a relative basis. As shown below, the broader market is trading on a price-to-earnings multiple of nearly twenty times; 
this is a nearly 100% premium to the portfolio. Despite the significant valuation discount of the portfolio, the growth outlook 
(based on consensus), leverage, and returns on capital – metrics that broadly define business quality and prospects – are all in 
line with the broader market. The sub-fund offers market-type quality at nearly half the price. We believe this is an excellent 
starting point for outperformance.

 
 
 
 

Oldfield Partners LLP 
Investment Manager

26th April 2024

Investment Report – Overstone Global Equity Income Fund  (continued)

Conclusion (continued)
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Constitution
The Overstone Fund (the “Company”) is an investment company with variable capital for the purposes of the Open-Ended 
Investment Companies Regulations 2001 (the “OEIC Regulations”). The Company is a UCITS scheme, being a category of 
authorised scheme for the purposes of Collective Investment Schemes Sourcebook (“COLL”) 1.2.1R. The Company was 
authorised by the FCA pursuant to an authorisation order dated 28th November 2011 and was launched on 6th December 2011. 
The Company registration number is IC000927. The Head Office of the Company is at Exchange Building, St John's Street, 
Chichester, West Sussex, PO19 1UP and this is also the address for service of notices or other documents required or authorised 
to be served on the Company.

Shareholders are not liable for the debts of the Company.

Currently, the Company has one sub-fund as provided on page 3.

The base currency of the Company is Pounds Sterling.

Regulatory Disclosure
Regulatory Disclosure*

This document has been issued by Thesis Unit Trust Management Limited (authorised and regulated by the Financial Conduct 
Authority).

Past performance is not necessarily a guide to future performance. The value of shares can go down as well as up and is not 
guaranteed. Changes in rates of exchange may also cause the value of shares to fluctuate. Any references in this report to other 
investments held within this Company should not be read as a recommendation to the investor to buy and sell the same, but are 
included as illustration only.
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Remuneration Disclosures (unaudited)
The provisions of the UCITS V Directive took effect on 18th March 2016. That legislation requires Thesis Unit Trust Management 
Limited (the “Authorised Fund Manager”), to establish and maintain remuneration policies for its staff which are consistent with 
and promote sound and effective risk management and do not encourage risk taking that is inconsistent with the risk profile and 
the instrument of incorporation of the Company nor impair compliance with the Authorised Fund Manager’s duty to act in the 
best interest of the Company.

The Authorised Fund Manager is part of a larger group within which remuneration policies are the responsibility of a Remuneration 
Committee comprised entirely of non-executive directors. That committee has established a remuneration policy which sets out 
a framework for determining the level of fixed and variable remuneration of staff, including maintaining an appropriate balance 
between the two.

Arrangements for variable remuneration within the group are calculated primarily by reference to the performance of each 
individual and the profitability of the relevant business unit. The performance of individuals working on the business of the 
Authorised Fund Manager is assessed primarily by reference to non-financial criteria, especially the effectiveness of their 
oversight monitoring of delegates appointed to perform investment advisory or fund administration services for the Company.

Within the group, some staff are employed directly by the Authorised Fund Manager and others are employed by a service 
company, Thesis Services Limited. The costs of staff employed by Thesis Services Limited are allocated between entities within 
the group based on the estimate of time devoted to each. 

The table below shows the total remuneration paid by the Authorised Fund Manager together with the allocated remuneration 
from the service company for the year ended 30th April 2023.

  Headcount
(FTE)

Fixed 
Remuneration

 £'000

Variable
Remuneration

£'000 

Total 
Remuneration

£'000 
All Staff 62  2,642  227 2,869
Of which:        
Senior Management 5 613 67 680
Material Risk Takers 14 760 83 843
Control 10 443 23 466
Other 33  826 54 880
         
Following the implementation of the Investment Firms Directive (IFD), the group has amended its remuneration policy during 
the year ended 30th April 2023, to introduce malus and clawback provisions. The Authorised Fund Manager's remuneration 
policy is published at: www.tutman.co.uk.

Certification of Annual Report & Accounts by Directors
In accordance with the requirements of the Open-Ended Investment Companies Regulations 2001 (the “OEIC Regulations”), the 
Collective Investment Schemes sourcebook (“COLL Rules”), we hereby certify this Annual Report & Accounts on behalf of the 
ACD, Thesis Unit Trust Management Limited.

 
         
D.W. TYERMAN  Director       
         
         
S. E. NOONE  Director       

24th July 2024
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The Open-Ended Investment Companies Regulations 2001 (the "OEIC Regulations") and the Collective Investment Schemes 
sourcebook (“COLL Rules”) published by the FCA requires the ACD to prepare financial statements for each annual accounting 
period which give a true and fair view of the financial position of the Company and of the net revenue and net capital gains/
(losses) on the property of the Company for the year. 

In preparing the financial statements, the ACD is responsible for:

•	 selecting suitable accounting policies and then applying them consistently;

•	 making judgements and estimates that are reasonable and prudent; 

•	 following UK accounting standards, including FRS 102 The Financial Reporting Standard Applicable in the UK and Republic 
of Ireland and the Statement of Recommended Practice for UK Authorised Funds issued by the Investment Management 
Association (now known as The Investment Association) in May 2014 and amended in June 2017; 

•	 keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the 
above requirements;

•	 assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;

•	 using the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or have 
no realistic alternative but to do so;

•	 such internal control as they determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error; and

•	 taking reasonable steps for the prevention and detection of fraud and irregularities.

The ACD is responsible for the management of the Company in accordance with its Instrument of Incorporation, the Prospectus 
and the COLL Rules.

Thesis Unit Trust Management Limited
Authorised Corporate Director

West Sussex
24th July 2024
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Statement of the  Depositary's Responsibilities and Report of the Depositary  to the Shareholders of The Overstone 
Fund (the “Company”) for the Year Ended 31st March 2024

The Depositary must ensure that the Company is managed in accordance with the Financial Conduct Authority’s Collective 
Investment Schemes Sourcebook, the Open-Ended Investment Companies Regulations 2001 (SI 2001/1228) (the “OEIC 
Regulations”), as amended, the Financial Services and Markets Act 2000, as amended, (together the “Regulations”), the 
Company's Instrument of Incorporation and Prospectus (together the “Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the Company 
and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the Company 
in accordance with the Regulations.

The Depositary must ensure that:
Report of the Depositary

•	 the Company’s cash flows are properly monitored and that cash of the Company is booked into the cash accounts in accordance 
with the Regulations;

•	 the sale, issue, redemption and cancellation of shares are carried out in accordance with the Regulations;

•	 the value of shares in the Company is calculated in accordance with the Regulations;

•	 any consideration relating to transactions in the Company’s assets is remitted to the Company within the usual time limits;

•	 the Company’s income is applied in accordance with the Regulations; and

•	 the instructions of the Authorised Fund Manager (the “AFM”) are carried out (unless they conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that the Company is managed in accordance with the Regulations 
and the Scheme documents in relation to the investment and borrowing powers applicable to the Company.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Depositary of the Company, it 
is our opinion, based on the information available to us and the explanations provided, that in all material respects the Company, 
acting through the AFM:

(i)	 has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company’s shares and the 
application of the Company’s income in accordance with the Regulations and the Scheme documents of the Company, and

(ii)	 has observed the investment and borrowing powers and restrictions applicable to the Company.

 

NatWest Trustee and Depositary Services Limited
Edinburgh 

24th July 2024
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Independent auditors' report to the Shareholders of The Overstone Fund 

Report on the audit of the financial statements 
Opinion 
In our opinion, the financial statements of The Overstone Fund (the "Company"):

•	 give a true and fair view of the financial position of the Company and its sub-fund as at 31 March 2024  and of the net revenue 
and the net capital gains on the scheme property of the Company and its sub-fund for the year then ended; and 

•	 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom 
Accounting Standards, comprising  FRS 102 “The Financial Reporting Standard applicable  in the UK and Republic of 
Ireland”, and applicable law), the Statement of Recommended Practice for UK Authorised Funds, the Collective Investment 
Schemes sourcebook and the Instrument of Incorporation. 

The Overstone Fund is an  Open Ended Investment Company ('OEIC')  with a single sub-fund. The financial statements of 
the Company comprise the financial statements of its sub-fund. We have audited the financial statements, included within the 
Annual Report & Accounts (the “Annual Report”), which comprise: the Balance Sheet as at 31 March 2024; the Statement of 
Total Return, and the Statement of Change in Net Assets Attributable to Shareholders for the year then ended; the Distribution 
Tables; and the Notes to the Financial Statements, which include a description of the significant accounting policies.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our 
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements 
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

Independence
We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements.  

Conclusions relating to going concern 
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the Company’s ability to continue as a going concern for a period of 
at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the Authorised Corporate Director’s use of the going concern basis 
of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Company’s 
ability to continue as a going concern.

Our responsibilities and the responsibilities of the Authorised Corporate Director with respect to going concern are described in 
the relevant sections of this report.

Reporting on other information 
The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ 
report thereon. The Authorised Corporate Director is responsible for the other information. Our opinion on the financial statements 
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise 
explicitly stated in this report, any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement  of the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that there 
is a material misstatement of this other information, we are required to report that fact. We have nothing to report based on these 
responsibilities. 

Based on our work undertaken in the course of the audit, the Collective Investment Schemes sourcebook requires us also to 
report certain opinions as described below.
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Authorised Corporate Director's Report
In our opinion, the information given in the Authorised Corporate Director's Report for the financial year for which the financial 
statements are prepared is consistent with the financial statements.

Responsibilities for the financial statements and the audit
Responsibilities of the Authorised Corporate Director for the financial statements 
As explained more fully in the Responsibilities of the Authorised Corporate Director, the Authorised Corporate Director is 
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied 
that they give a true and fair view. The Authorised Corporate Director is also responsible for such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error.

In preparing the financial statements, the Authorised Corporate Director is responsible for assessing the Company’s and its 
sub-fund's ability to continue as a going concern, disclosing as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Authorised Corporate Director either intends to wind up or terminate the Company or its 
sub-fund, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our 
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which 
our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Company/industry, we identified that the principal risks of non-compliance with laws and 
regulations related to breaches of the Collective Investment Schemes sourcebook, and we considered the extent to which  
non-compliance might have a material effect on the financial statements, in particular those parts of the sourcebook which 
may directly impact on the determination of amounts and disclosures in the financial statements. We evaluated management’s 
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), 
and determined that the principal risks were related to posting inappropriate journal entries to increase revenue or to increase the 
net asset value of the Company. Audit procedures performed included:

•	 Discussions with the Authorised Corporate Director, including consideration of known or suspected instances of  
non-compliance with laws and regulation and fraud;

•	 Reviewing relevant meeting minutes, including those of the Authorised Corporate Director’s board of directors;

•	 Identifying and testing journal entries, specifically any journals posted as part of the financial year end close process; and

•	 Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of  
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial 
statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one 
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or 
through collusion. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s 
website at: www~.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

 

 

Independent auditors' report to the Shareholders of The Overstone Fund  (continued)
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Use of this report
This report, including the opinions, has been prepared for and only for the Company’s shareholders as a body in accordance 
with paragraph 4.5.12 of the Collective Investment Schemes sourcebook as required by paragraph 67(2) of the Open-Ended 
Investment Companies Regulations 2001 and for no other purpose. We do not, in giving these opinions, accept or assume 
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save 
where expressly agreed by our prior consent in writing.

Other required reporting

Opinion on matter required by the Collective Investment Schemes sourcebook 
In our opinion, we have obtained all the information and explanations we consider necessary for the purposes of the audit. 

Collective Investment Schemes sourcebook exception reporting
Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion: 

•	 proper accounting records have not been kept; or

•	 the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility.

    
       
      
PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
Glasgow 
24th July 2024

Independent auditors' report to the Shareholders of The Overstone Fund  (continued)

Responsibilities for the financial statements and the audit (continued)
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​1.	 Statement of Compliance
The financial statements have been prepared in accordance with the United Kingdom Generally Accepted Accounting 
Practice (UK GAAP), as defined within the UK Financial Reporting Standard (FRS 102) and the Statement of Recommended 
Practice ‘Financial Statements of UK Authorised Funds’ (the “SORP”), issued by the Investment Management Association 
(now known as the Investment Association) in May 2014 and amended in June 2017.

​2.	 Summary of Significant Accounting Policies

​a)	 Basis of Preparation
There are no material events that have been identified that may cast significant doubt about the Company’s ability to continue 
as a going concern for the next twelve months from the date these financial statements are authorised for issue. The financial 
statements have been prepared on a going concern basis, under the historical cost convention as modified by the revaluation 
of certain financial assets and liabilities measured at fair value through profit or loss.

The principal accounting policies which have been applied consistently are set out below.

​b)	 Functional and Presentation Currency
Items included in the financial statements are measured using the currency of the primary economic environment in which 
the  Company operates (the "functional currency"). The financial statements are presented in Pounds Sterling, which is 
the Company's functional and presentation currency rounded to the nearest £’000 or as stated otherwise.

​c)	 Valuation of Investments
Quoted investments are valued at bid-market value as at 10:30 pm on the last working day of the accounting year, net of any 
accrued interest, if applicable, which is included in the balance sheet as accrued revenue. Where values cannot be readily 
determined, the securities are valued at the ACD’s best assessment of their fair value. Purchases and sales are recognised 
when a legally binding and unconditional right to obtain, or an obligation to deliver, an asset or liability arises.

Open forward currency contracts are valued based on the difference between the contract value and the market value adjusted 
by the prevailing spot rate and swap curve.

All realised and unrealised gains and losses on investments are recognised as net capital gains/(losses) in the Statement of 
Total Return. Unrealised gains and losses comprise changes in the fair value of investments for the year and from reversal of 
prior year’s unrealised gains and losses for investments which were realised in the accounting year. Realised gains and losses 
represent the difference between an instrument's initial carrying amount and disposal amount.

​d)	 Foreign Exchange
Transactions in foreign currencies are translated at the rate of exchange ruling on the date of the transaction. Where applicable, 
assets and liabilities denominated in foreign currencies are translated into  Sterling  at the rates of exchange ruling as at  
10:30 pm on the last working day of the accounting year.

​e)	 Revenue
Revenue from quoted equity and non-equity shares is recognised when the security is quoted ex-dividend as a gross amount 
of any withholding taxes but excludes any other taxes such as attributable tax credits. Bank interest and other revenue are 
recognised on an accruals basis.

Ordinary stock dividends are recognised wholly as revenue and are based on the market value of the shares on the date they 
are quoted ex-dividend. Where an enhancement is offered, the amount by which the market value of the shares (on the date 
they are quoted ex-dividend) exceeds the cash dividend is taken to capital. 

Special dividends are reviewed on a case by case basis in determining whether the amount is revenue or capital in nature. 
Where there is evidence to treat all or some of such receipts as revenue, such amounts are recognised as dividend revenue of 
the Company. Any tax treatment would follow the accounting treatment of the principal amount.  

​f)	 Expenses
For accounting purposes, all expenses (other than those relating to the purchase and sale of investments) are charged against 
revenue for the year on an accruals basis.

The ACD's periodic charge rebates is at the ACD’s discretion and is recognised upon their confirmation that the rebate is due 
to the Company.
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g) Taxation
Corporation tax is provided at the rate of 20% of taxable revenue after the deduction of allowable expenses. Deferred 
tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date where 
transactions or events have occurred at that date that will result in an obligation to pay less or receive more tax. Deferred tax 
assets are recognised only to the extent that the ACD considers that it will be more likely than not that there will be taxable 
profits from which underlying timing differences can be deducted.

​3.	 Distribution Policies

​a)	 Basis of Distribution
When appropriate, the Company will allocate any surplus net revenue as a dividend distribution. Distributions of income of 
the Company are made on or before the annual income allocation date and on or before the interim income allocation date, 
where applicable, in each year. The income available for distribution is determined in accordance with COLL. It comprises all 
revenue received or receivable for the account of the Company in respect of the accounting year concerned, after deducting 
net charges and expenses paid or payable out of such revenue. 

For distribution purposes, expenses on Classes B, C, J, K and L are charged against revenue and Classes A, FI and I are 
charged against capital. Where expenses are transferred to capital for distribution purposes this will increase the amount of 
revenue for distribution, this will however erode capital and may constrain capital growth.

Marginal tax relief is not taken into account in determining the distribution where a transfer is made between the revenue and 
capital of the same share class.

​b)	 Equalisation
Equalisation received from the underlying investments has been treated as a reduction in the book cost of the investments 
and not distributed.

​c)	 Unclaimed distributions
All distributions unclaimed for a period of six years after having become due for payment shall be forfeited and shall revert 
to the capital of the Company in accordance with COLL.

​4.	 Risk Management Policies

Market price risk
Market risk is the risk that the fair value or future cash flows from financial instruments will fluctuate due to changes in 
market variables such as interest rates, foreign exchange rates or underlying investment prices. The Company can be exposed 
to market risk by virtue of its investment into equities and other financial instruments. The Company may also from time 
to time utilise derivatives for efficient portfolio management and for hedging purposes. These instruments may be volatile, 
involve certain special risks and can expose investors to a risk of loss. When used for hedging purposes there may be an 
imperfect correlation between these instruments and the investment or market sectors being hedged, although this basis of 
risk will be monitored and any material breakdown in correlation can generally be corrected by delta hedging the position 
or liquidation.

Market price risk is managed through active portfolio management. 

Foreign currency risk
Foreign currency risk is the risk that the value of the Company's investment holdings will fluctuate as a result of changes in 
foreign currency exchange rates.

The majority of the Company's portfolio is invested in overseas securities and the balance sheet can be affected by movements 
in foreign exchange rates. The Investment Manager seeks to manage exposure to currency movements by using forward 
exchange contracts or by hedging the sterling value of investments that are priced in other currencies.

Interest rate risk
Interest rate risk is the risk that the value of the Company's investment holdings will fluctuate as a result of changes in interest 
rates.

​2.	 Summary of Significant Accounting Policies (continued)
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The Company may invest in fixed and floating rate securities. The revenue of the Company may be affected by changes to 
interest rates relevant to particular securities or as a result of the Investment Manager being unable to secure similar returns 
on the expiry of contracts or sale of securities. The value of fixed rate securities may be affected by interest rate movements 
or the expectation of such movements in the future. The Company is not invested in fixed interest rate securities as at 31st 
March 2024. Interest receivable on bank deposits or payable on bank overdraft positions will be affected by fluctuations in 
interest rates.

In general, if interest rates rise, the income potential of the Company also rises but the value of fixed rate securities will 
decline (along with certain expenses calculated by reference to the assets of the Company). A decline in interest rates will in 
general have the opposite effect.  

Due to the nature of the investments held, the risk to the Company is insignificant and is therefore not actively managed.

Liquidity risk
Liquidity risk is the risk that the Company is unable to meet its obligations as they fall due. The main liability of the Company 
is the redemption of any shares that investors wish to sell.

Credit risk
Credit risk is the risk that an issuer or counterparty will be unable to meet a commitment that it has entered into with 
the Company. To the extent that a counterparty defaults on its obligation and the Company is delayed or prevented from 
exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value of its position, 
lose income and incur costs associated with asserting its rights. The Company's maximum exposure to credit risk (not taking 
account of the value of any collateral or other securities held) in the event that counterparties fail to perform their obligations 
as of 31st March 2024 in relation to each class of recognised financial assets including derivatives, is the carrying amount of 
those assets in the balance sheet.

Exposure
Exposure to market risk is calculated using the “commitment approach” methodology. In relation to Position Risk (issuer 
concentration), this approach involves converting derivative positions into the equivalent positions of the underlying assets. 
The commitment approach is a simplistic way of identifying the level of exposure that a Company has through derivatives to 
the underlying equities, bonds, commodities, currencies etc. However, it does have its limitations and therefore is only used 
as long as the use of derivatives by the Company is “non-sophisticated”.

Objectives, policies and processes for managing risks
The risks identified above are subject to management and monitoring through the ACD's Risk Management Programme. The 
principal objectives of the programme are:

	- To ensure that all risks are identified and monitored, and that preventive or mitigating actions are implemented
	- To assess, review and challenge current and emerging risks
	- To minimise the risk of loss to investors
	- To administer the Company in a manner which complies with COLL and the SORP

The ACD  has built a Funds Oversight Programme which comprises a range of rolling independent checks including 
the specific use of derivatives. The results of the programme are reported to the Investment Committee with escalation 
through to the Operating Committee and the ACD Board. Results of the Funds Oversight Programme are made available to 
the Depositary as part of their audit programme on the ACD and are also collated into a pack for review and analysis by the 
Investment Committee on a monthly basis.

There have not been any changes from the prior year.

Methods used to measure risks

Market price risk
The following checks are also performed as part of the Funds Oversight Programme on a daily basis as follows: limit 
breaches or positions approaching limits; leverage; eligibility; global exposure; counterparty exposure; collateral cover; OTC 
pricing check; fair value pricing.

 
 
 
 

​4.	 Risk Management Policies (continued)
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Liquidity risk
Liquidity risk is controlled through monitoring the liquidity of all instruments used in the context of the investment objectives 
and liquidity requirements of the Company. Cash positions are monitored and reported to ensure the Company has sufficient 
capacity to meet obligations arising from investment in financial derivative positions.

Procedures are in place to review the Company's weightings to ensure liquidity requirements will be met in the event of 
extreme market movements to meet the obligation at expiry/ maturity. The process involves at least daily assessment of any 
impending cash liability to ensure sufficient cash can be raised to cover such liability when it falls due.

The Company's liquidity  is also monitored through a daily check, which assesses the Company's ability to liquidate the 
portfolio within 7 working days through to settlement. Any portfolio that has less than 80% liquidity is marked as a higher risk, 
and details are reported to the Fund Risk committee, and are then monitored for significant changes either to the Company's 
makeup, and/or shares being traded in the Company. These liquidity levels are stress tested on assumptions of reduced market 
liquidity and increased investor trading. The full process for this check is documented and is available upon request. 

Credit risk
In order to manage credit risk, the ACD undertakes a cash management check on the Company, testing for any negative 
balances and balances in excess of £1m. Any balances highlighted are discussed with the Investment Manager to ensure 
that the Company does not take on any unnecessary counterparty risk with the relevant bank and that the strategy is being 
adhered to.

​4.	 Risk Management Policies (continued)
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Holdings

Market 
value 

£

Percentage 
of total 

net assets 
%

EQUITIES 101.78% (97.61%)
PaddingPadding Canada 22.72% (9.06%)

2,100 Fairfax Financial 1,792,126 7.89
34,600 North West 791,310 3.49

165,800 Pason Systems 1,506,087 6.63
45,200 Winpak 1,068,898 4.71

5,158,421 22.72

Cayman Islands 3.15% (5.19%)
100,500 Alibaba Group 714,680 3.15

France 0.00% (4.36%)

Germany 0.00% (2.87%)

Italy 4.76% (0.00%)
106,536 Brembo 1,080,929 4.76

Jersey 0.00% (4.64%)

Netherlands 8.06% (4.60%)
9,338 Exor 822,131 3.62

15,800 Heineken 1,008,178 4.44

1,830,309 8.06

Republic of South Korea 8.85% (10.58%)
25,386 KT&G 1,396,912 6.15
6,188 LG H&H 611,819 2.70

2,008,731 8.85

Russian Federation 0.00% (0.00%)
60,893 Lukoil1 – –

Sweden 3.72% (8.85%)
105,885 Svenska Handelsbanken 845,666 3.72

Switzerland 4.79% (0.00%)
5,300 Chubb 1,088,134 4.79

United Kingdom 21.32% (28.34%)
197,433 BP 978,675 4.31
351,852 BT Group 385,806 1.70
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of total 
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%

PaddingPadding United Kingdom (continued)  
292,777 J D Wetherspoon 2,153,375 9.48
704,528 Lloyds Banking 364,664 1.61
36,508 Shell 958,335 4.22

4,840,855 21.32

United States 24.41% (19.12%)
14,500 Allegiant Travel 862,659 3.80
32,300 Ally Financial 1,037,469 4.57
13,300 Arrow Electronics 1,363,351 6.00
13,200 Philip Morris International 957,880 4.22
19,100 SS&C Technologies 973,802 4.29
23,400 WK Kellogg 348,363 1.53

5,543,524 24.41

TOTAL EQUITIES 23,111,249 101.78

FINANCIAL DERIVATIVE INSTRUMENTS 0.00% (0.01%)
Forward Currency Contracts 0.00% (0.01%)

CAD (776) Sold CAD, Bought GBP 454 for settlement on 11/04/2024 – –
CAD (1,764) Sold CAD, Bought GBP 1,023 for settlement on 11/04/2024 (9) –
CAD (1,701) Sold CAD, Bought GBP 985 for settlement on 11/04/2024 (10) –

CAD (16,674) Sold CAD, Bought GBP 9,692 for settlement on 11/04/2024 (62) –
DKK (632) Sold DKK, Bought GBP 73 for settlement on 11/04/2024 – –

EUR (6,510) Sold EUR, Bought GBP 5,575 for settlement on 11/04/2024 9 –
EUR (661) Sold EUR, Bought GBP 565 for settlement on 11/04/2024 – –
EUR (255) Sold EUR, Bought GBP 218 for settlement on 11/04/2024 – –
EUR (222) Sold EUR, Bought GBP 190 for settlement on 11/04/2024 – –

CAD 535 Bought CAD, Sold GBP (310) for settlement on 11/04/2024 3 –
DKK 400 Bought DKK, Sold GBP (46) for settlement on 11/04/2024 – –
HKD 558 Bought HKD, Sold GBP (56) for settlement on 11/04/2024 – –
HKD 519 Bought HKD, Sold GBP (52) for settlement on 11/04/2024 – –

KRW 209,857 Bought KRW, Sold GBP (124) for settlement on 11/04/2024 – –
SEK 969 Bought SEK, Sold GBP (72) for settlement on 11/04/2024 – –

SEK 1,108 Bought SEK, Sold GBP (84) for settlement on 11/04/2024 (2) –
HKD (526) Sold HKD, Bought GBP 53 for settlement on 11/04/2024 (1) –

HKD (1,277) Sold HKD, Bought GBP 128 for settlement on 11/04/2024 (1) –
HKD (650) Sold HKD, Bought GBP 65 for settlement on 11/04/2024 (1) –

HKD (14,259) Sold HKD, Bought GBP 1,432 for settlement on 11/04/2024 (12) –
JPY (138) Sold JPY, Bought GBP 1 for settlement on 11/04/2024 – –

JPY (1,184) Sold JPY, Bought GBP 6 for settlement on 11/04/2024 – –
KRW (6,872,988) Sold KRW, Bought GBP 4,065 for settlement on 11/04/2024 22 –

KRW (929,927) Sold KRW, Bought GBP 549 for settlement on 11/04/2024 2 –
KRW (213,018) Sold KRW, Bought GBP 126 for settlement on 11/04/2024 1 –
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 Forward Currency Contracts (continued)
KRW (227,414) Sold KRW, Bought GBP 133 for settlement on 11/04/2024 – –

SEK (28,011) Sold SEK, Bought GBP 2,138 for settlement on 11/04/2024 64 –
SEK (3,160) Sold SEK, Bought GBP 239 for settlement on 11/04/2024 5 –

SEK (934) Sold SEK, Bought GBP 70 for settlement on 11/04/2024 1 –
USD (596) Sold USD, Bought GBP 471 for settlement on 11/04/2024 (1) –
USD (506) Sold USD, Bought GBP 395 for settlement on 11/04/2024 (6) –

USD (1,637) Sold USD, Bought GBP 1,284 for settlement on 11/04/2024 (13) –
USD (16,499) Sold USD, Bought GBP 12,951 for settlement on 11/04/2024 (120) –

(131) –

TOTAL FINANCIAL DERIVATIVE INSTRUMENTS (131) –

Net investments 101.78% (97.62%)* 23,111,118 101.78

Net other liabilities (403,088) (1.78)

Total net assets 22,708,030 100.00

Note: Comparative figures shown in brackets relate to 31st March 2023.

All securities are admitted to an official stock exchange listing or traded on another regulated market 
unless otherwise stated.

 
1 Suspended security.
* including investment liabilities
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The Comparative Tables on pages 25 to 37 give the performance of each share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share 
divided by the opening net asset value per share. It differs from the sub-fund's performance disclosed in the ACD's report, which 
is calculated based on the year-end published price.

Portfolio transaction costs are incurred when investments are bought or sold by a sub-fund in order to achieve the investment 
objective. These transaction costs affect an investor in different ways depending on whether they are joining, leaving or continuing 
with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to execute 
the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the difference between the buying 
and selling prices of underlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are 
paid by the sub-fund on each transaction, other types of investments (such as bonds, money instruments, derivatives, collective 
investment schemes) do not have separately identifiable transaction costs; these costs form part of the dealing spread. Dealing 
spreads vary considerably depending on the transaction value and market sentiment.

Assessment of Value (unaudited)
A statement on the Assessment of Value is available for all applicable funds managed by Thesis Unit Trust Management Limited. 
This report will be published at www.tutman.co.uk within four months of the annual accounting reference date.
 
Task Force on Climate-Related Financial Disclosures (unaudited)
A statement on the climate related financial disclosures is available at www.tutman.co.uk. 
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Comparative Tables

Class B Income Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 191.70 185.21 198.07

Return before operating charges* 23.60 11.02 (7.79)
Operating charges (0.86) (0.70) (0.49)

Return after operating charges* 22.74 10.32 (8.28)

Distributions on income shares (4.45) (3.83) (4.58)

Closing net asset value per share 209.99 191.70 185.21

*After direct transaction costs of 1: 0.15 0.04 –

Performance
Return after charges 11.86% 5.57% (4.18)%

Other Information
Closing net asset value (£'000) 	 	 	 1,750 	 	 	 1,704 	 	 	 594
Closing number of shares 	 	 	 833,334 	 	 	 889,060 	 	 	 320,918
Operating charges2 0.44% 0.39% 0.24%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 213.10 201.30 211.50
Lowest share price 183.50 158.30 170.00

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 
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Class B Accumulation Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 270.49 255.64 267.03

Return before operating charges* 33.56 15.83 (10.73)
Operating charges (1.22) (0.98) (0.66)

Return after operating charges* 32.34 14.85 (11.39)

Distributions (6.32) (5.22) (6.21)
Retained distributions on accumulation shares 6.32 5.22 6.21
Closing net asset value per share 302.83 270.49 255.64

*After direct transaction costs of 1: 0.22 0.05 0.01

Performance
Return after charges 11.96% 5.81% (4.27)%

Other Information
Closing net asset value (£'000) 	 	 	 9,996 	 	 	 8,692 	 	 	 8,151
Closing number of shares 	 	 	 3,300,824 	 	 	 3,213,311 	 	 	 3,188,267
Operating charges2 0.44% 0.39% 0.24%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 303.20 281.30 285.80
Lowest share price 260.40 221.90 231.90

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class FI Income Shares  
 
For the year to 31/03/20241  

(pence per share)
31/03/20231  

(pence per share)

01/04/2021 – 
01/11/20211  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share – – 115.85

Return before operating charges* – – 3.35
Operating charges – – (0.18)

Return after operating charges* – – 3.17

Distributions on income shares – – (1.52)

Last net asset value per share – – 117.50

Closing net asset value per share – – –

*After direct transaction costs of 2: – – –

Performance
Return after charges –% –% 2.74%

Other Information
Closing net asset value (£'000) 	 	 	 – 	 	 	 – 	 	 	 (8)
Closing number of shares 	 	 	 – 	 	 	 – 	 	 	 –
Operating charges3 –% –% 0.64%
Direct transaction costs –% –% 0.00%

Prices
Highest share price – – 123.60
Lowest share price – – 114.20

1 Class FI Income Shares became inactive on 1st November 2021.
2 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 

dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

3 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last period's figures. 

Comparative Tables (continued)
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Class I Income Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 170.78 166.56 179.66

Return before operating charges* 20.84 9.69 (6.98)
Operating charges (1.74) (1.62) (1.62)

Return after operating charges* 19.10 8.07 (8.60)

Distributions on income shares (4.71) (3.85) (4.50)

Closing net asset value per share 185.17 170.78 166.56

*After direct transaction costs of 1: 0.13 0.03 –

Performance
Return after charges 11.18% 4.85% (4.79)%

Other Information
Closing net asset value (£'000) 	 	 	 3,986 	 	 	 4,212 	 	 	 6,427
Closing number of shares 	 	 	 2,152,707 	 	 	 2,466,041 	 	 	 3,858,716
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 188.30 179.60 191.70
Lowest share price 162.60 141.60 153.10

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class I Accumulation Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 249.09 236.86 249.02

Return before operating charges* 30.66 14.54 (9.89)
Operating charges (2.55) (2.31) (2.27)

Return after operating charges* 28.11 12.23 (12.16)

Distributions (6.92) (5.53) (6.29)
Retained distributions on accumulation shares 6.92 5.53 6.29
Closing net asset value per share 277.20 249.09 236.86

*After direct transaction costs of 1: 0.20 0.05 0.01

Performance
Return after charges 11.29% 5.16% (4.88)%

Other Information
Closing net asset value (£'000) 	 	 	 1,114 	 	 	 1,317 	 	 	 2,057
Closing number of shares 	 	 	 401,916 	 	 	 528,885 	 	 	 868,607
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 277.60 259.10 265.50
Lowest share price 239.30 205.00 215.00

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class J Income Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 191.75 185.21 198.01

Return before operating charges* 23.52 10.93 (7.80)
Operating charges (1.96) (1.81) (1.80)

Return after operating charges* 21.56 9.12 (9.60)

Distributions on income shares (3.44) (2.58) (3.20)

Closing net asset value per share 209.87 191.75 185.21

*After direct transaction costs of 1: 0.15 0.04 –

Performance
Return after charges 11.24% 4.92% (4.85)%

Other Information
Closing net asset value (£'000) 	 	 	 2,441 	 	 	 2,886 	 	 	 17,231
Closing number of shares 	 	 	 1,163,186 	 	 	 1,504,868 	 	 	 9,303,230
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 212.60 200.80 211.20
Lowest share price 183.50 158.30 169.50

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class J Accumulation Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 248.52 236.38 248.53

Return before operating charges* 30.70 14.44 (9.88)
Operating charges (2.54) (2.30) (2.27)

Return after operating charges* 28.16 12.14 (12.15)

Distributions (4.35) (3.52) (4.09)
Retained distributions on accumulation shares 4.35 3.52 4.09
Closing net asset value per share 276.68 248.52 236.38

*After direct transaction costs of 1: 0.20 0.05 0.01

Performance
Return after charges 11.33% 5.14% (4.89)%

Other Information
Closing net asset value (£'000) 	 	 	 1,904 	 	 	 2,172 	 	 	 14,268
Closing number of shares 	 	 	 688,147 	 	 	 873,816 	 	 	 6,035,808
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 277.10 258.50 264.90
Lowest share price 238.80 204.50 214.60

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class J Hedged Income Shares  
 
For the year to 31/03/20241  

(pence per share)

01/04/2022 –
24/03/20231 

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share – 100.61 107.98

Return before operating charges* – (1.57) (4.64)
Operating charges – (0.95) (0.98)

Return after operating charges* – (2.52) (5.62)

Distributions on income shares – (0.75) (1.75)

Last net asset value per share – 97.34 –

Closing net asset value per share – – 100.61

*After direct transaction costs of 2: – 0.02 –

Performance
Return after charges –% (2.50)% (5.20)%

Other Information
Closing net asset value (£'000) 	 	 	 – 	 	 	 – 	 	 	 8,609
Closing number of shares 	 	 	 – 	 	 	 – 	 	 	 8,556,291
Operating charges3 –% 1.04% 0.89%
Direct transaction costs 0.00% 0.02% 0.00%

Prices
Highest share price – 104.80 115.00
Lowest share price – 81.35 93.11

1 Class J Hedged Income Shares became inactive on 24th March 2023.
2 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 

dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

3 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last period's figures. 

Comparative Tables (continued)
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Class J Hedged Accumulation Shares  
 
For the year to 31/03/2024  

(pence per share)
31/03/2023  

(pence per share)
31/03/2022  

(pence per share)
Change in Net Asset Value per Share

Opening net asset value per share 142.14 137.42 145.04

Return before operating charges* 21.28 6.07 (6.31)
Operating charges (1.50) (1.35) (1.31)

Return after operating charges* 19.78 4.72 (7.62)

Distributions (2.39) (1.97) (2.38)
Retained distributions on accumulation shares 2.39 1.97 2.38
Closing net asset value per share 161.92 142.14 137.42

*After direct transaction costs of 1: 0.11 0.03 –

Performance
Return after charges 13.92% 3.43% (5.25)%

Other Information
Closing net asset value (£'000) 	 	 	 53 	 	 	 85 	 	 	 1,845
Closing number of shares 	 	 	 32,880 	 	 	 59,809 	 	 	 1,342,327
Operating charges2 1.02% 1.04% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 162.20 145.20 154.60
Lowest share price 137.60 111.70 126.20

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class K Income EUR Shares  
 
For the year to 

01/04/2023 – 
27/04/20231  

(€ cents per share)
31/03/2023  

(€ cents per share)
31/03/2022  

(€ cents per share)
Change in Net Asset Value per Share

Opening net asset value per share 186.87 188.45 199.48

Return before operating charges* (1.13) 2.80 (5.88)
Operating charges (0.14) (1.76) (1.79)

Return after operating charges* (1.27) 1.04 (7.67)

Distributions on income shares – (2.62) (3.36)

Last net asset value per share 185.60 – –

Closing net asset value per share – 186.87 188.45

*After direct transaction costs of 2: 0.15 0.04 –

Performance
Return after charges (0.68)% 0.55% (3.84)%

Other Information
Closing net asset value (€'000) 	 	 	 – 	 	 	 6,843 	 	 	 6,920
Closing number of shares 	 	 	 – 	 	 	 3,661,740 	 	 	 3,671,740
Operating charges3 1.00% 1.00% 0.89%
Direct transaction costs 0.01% 0.02% 0.00%

Prices
Highest share price 189.90 194.80 214.10
Lowest share price 184.50 155.50 175.20

1 Class K Income EUR Shares became inactive on 27th April 2023.
2 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 

dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

3 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last period's figures. 

Comparative Tables (continued)
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Class K Accumulation EUR Shares  
 
For the year to 31/03/2024  

(€ cents per share)
31/03/2023  

(€ cents per share)
31/03/2022  

(€ cents per share)
Change in Net Asset Value per Share

Opening net asset value per share 243.28 241.52 251.38

Return before operating charges* 37.69 4.02 (7.55)
Operating charges (2.57) (2.26) (2.31)

Return after operating charges* 35.12 1.76 (9.86)

Distributions (4.75) (3.36) (4.14)
Retained distributions on accumulation shares 4.75 3.36 4.14
Closing net asset value per share 278.40 243.28 241.52

*After direct transaction costs of 1: 0.20 0.05 0.01

Performance
Return after charges 14.44% 0.73% (3.92)%

Other Information
Closing net asset value (€'000) 	 	 	 522 	 	 	 672 	 	 	 668
Closing number of shares 	 	 	 187,366 	 	 	 276,387 	 	 	 276,387
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 279.00 249.60 272.10
Lowest share price 236.10 199.20 222.70

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class L Income USD Shares  
 
For the year to 

31/03/2024  
(US$ cents per 

share)

31/03/2023  
(US$ cents per 

share)

31/03/2022  
(US$ cents per 

share)
Change in Net Asset Value per Share

Opening net asset value per share 180.13 185.31 207.90

Return before operating charges* 26.81 (1.09) (17.45)
Operating charges (1.89) (1.69) (1.80)

Return after operating charges* 24.92 (2.78) (19.25)

Distributions on income shares (3.18) (2.40) (3.34)

Closing net asset value per share 201.87 180.13 185.31

*After direct transaction costs of 1: 0.15 0.03 –

Performance
Return after charges 13.83% (1.50)% (9.26)%

Other Information
Closing net asset value (US$'000) 	 	 	 1,240 	 	 	 1,107 	 	 	 1,138
Closing number of shares 	 	 	 614,284 	 	 	 614,284 	 	 	 614,284
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 204.80 187.60 227.90
Lowest share price 169.40 134.20 169.20

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

Comparative Tables (continued)
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Class L Accumulation USD Shares  
 
For the year to 

31/03/2024  
(US$ cents per 

share)

31/03/2023  
(US$ cents per 

share)

31/03/2022  
(US$ cents per 

share)
Change in Net Asset Value per Share

Opening net asset value per share 191.92 194.36 214.42

Return before operating charges* 28.72 (0.65) (18.20)
Operating charges (2.01) (1.79) (1.86)

Return after operating charges* 26.71 (2.44) (20.06)

Distributions (3.40) (2.52) (3.43)
Retained distributions on accumulation shares 3.40 2.52 3.43
Closing net asset value per share 218.63 191.92 194.36

*After direct transaction costs of 1: 0.16 0.04 –

Performance
Return after charges 13.92% (1.26)% (9.36)%

Other Information
Closing net asset value (US$'000) 	 	 	 44 	 	 	 39 	 	 	 59
Closing number of shares 	 	 	 20,342 	 	 	 20,342 	 	 	 30,342
Operating charges2 1.00% 1.00% 0.89%
Direct transaction costs 0.08% 0.02% 0.00%

Prices
Highest share price 219.50 196.70 234.80
Lowest share price 181.50 141.90 176.10

1 Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments or 
dilution levies that relate to direct transaction costs. A negative transactions costs figure might arise where there is a timing 
difference between inflows and the settlement of the resultant purchases.

2 Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft 
interest) to the average net assets of the sub-fund. The OCF is intended to provide a reliable figure which gives the most 
accurate measure of what it costs to invest in a sub-fund and is calculated based on the last year's figures. 

ComparativeTableEnd

Comparative Tables (continued)



The Overstone Fund

Overstone Global Equity Income Fund

Sub-fund Information (continued)

38

Risk and Reward Indicator (“RRI”)

Lower Risk Higher Risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The RRI table demonstrates where a sub-fund ranks in terms of risk and reward. The higher the risk the greater the potential 
reward but the greater the risk of losing money. It is based on past data, may change over time and may not be a reliable 
indication of the risk profile of the sub-fund. The shaded area on the table above shows the sub-fund's ranking on the risk and 
reward indicator. 

ComparativeTableEnd (continued)
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Statement of Total Return
for the year ended 31st March 2024
 

2024 2023
£'000 £'000 £'000 £'000

Notes

Income
Net capital gains/(losses) 5 2,031 (387)
Revenue 7 670 1,081

Expenses 8 (178) (322)

Interest payable and similar charges (1) (1)

Net revenue before taxation 491 758

Taxation 9 (53) (60)

Net revenue after taxation for the year 438 698

Total return before distributions 2,469 311

Distributions 10 (491) (754)

Change in net assets attributable to shareholders 
from investment activities 1,978 (443)

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2024

2024 2023
£'000 £'000 £'000 £'000

Opening net assets attributable to shareholders 28,603 66,474
Amounts receivable on issue of shares 701 2,060
Amounts payable on cancellation of shares (8,864) (39,782)

(8,163) (37,722)

Dilution levy/adjustment 12 22

Change in net assets attributable to shareholders  
from investment activities 1,978 (443)

Retained distribution on accumulation shares 278 272

Closing net assets attributable to shareholders 22,708 28,603
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Balance Sheet
as at 31st March 2024

2024 2023
Notes £'000 £'000

Assets
Fixed assets:

Investments 23,111 27,922
Current assets:

Debtors 11 281 370
Cash and bank balances 3,666 3,573

Total assets 27,058 31,865

Liabilities
Investment liabilities – (1)
Creditors:

Bank overdrafts (3,429) (3,040)
Distribution payable 10 (123) (130)
Other creditors 12 (798) (91)

Total liabilities (4,350) (3,262)

Net assets attributable to shareholders 22,708 28,603
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1.	 Accounting Policies
The accounting, distribution and risk management policies representing notes 1 to 4 are provided on pages 17 to 20.

​5.	 Net Capital Gains/(Losses)
Net capital gains/(losses) comprise: 

2024 
£'000 

2023 
£'000 

Non-derivative securities 2,037 (85)
Forward currency contracts 2 (285)
Currency gains 4 12
Transaction charges (12) (29)

Net capital gains/(losses) 2,031 (387)

​6.	 Purchases, Sales and Transaction Costs
The following tables show portfolio transactions and their associated transaction costs. For more information about the 
nature of these costs, please refer to the additional portfolio transaction cost information on page 24.

Analysis of direct transaction costs for the year ended 31st March 2024:

Principal 
£'000

Commissions 
£'000

Taxes 
£'000

Total Cost 
£'000

Commissions 
% of 

principal

Taxes  
% of 

principal
Purchases
Equities 12,204 5 13 12,222 0.04 0.11

12,204 5 13 12,222

Sales
Equities 19,078 (8) (4) 19,066 0.04 0.02

19,078 (8) (4) 19,066

Derivative purchases and sales – –

Total cost as percentage of average net asset value 0.06% 0.07%

Analysis of direct transaction costs for the year ended 31st March 2023:

Principal 
£'000

Commissions 
£'000

Taxes 
£'000

Total Cost 
£'000

Commissions 
% of 

principal

Taxes  
% of 

principal
Purchases
Equities 4,238 2 5 4,245 0.05 0.12

4,238 2 5 4,245

Sales
Equities 42,650 (17) (6) 42,627 0.04 0.01

42,650 (17) (6) 42,627

Derivative purchases and sales – –

Total cost as percentage of average net asset value 0.05% 0.03%
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The sub-fund utilises derivative instruments, including forward currency contracts . The settlement values for opening and 
closing derivative positions are not comparable to principal values for transactions in direct holding investments. Therefore, 
purchase and sale amounts for derivative transactions are not quantified in the above analysis. Transaction costs for derivatives 
positions will be either suffered as direct costs or form part of the dealing spread for the instrument.

Average portfolio dealing spread
As at the balance sheet date, the average portfolio dealing spread was 0.29% (31st March 2023: 0.11%), based on 10:30 pm 
prices. This spread represents the difference between the values determined respectively by reference to the bid and offer 
prices of investments expressed as a percentage of the value determined by reference to the offer price. 

7.	 Revenue
2024 

£'000
2023 
£'000

Bank interest 11 7
Franked UK dividends 165 327
Overseas dividends 494 747

670 1,081

8.	 Expenses
2024 

£'000
2023 
£'000

Payable to the ACD or associates of the ACD:
ACD's periodic charge 18 29
Investment Manager's fees 82 195

100 224
Payable to the Depositary or associates of the Depositary:
Depositary's fee 10 13
Safe custody charges 10 9

20 22
Other expenses:
Administration fees 28 30
Audit fees1 15 14
Calastone fees 1 1
Euroclear fees – 3
Legal fees 5 4
Printing fees 2 4
Registration fees 1 26
Subsidy of other expenses by the ACD 6 (6)

58 76

Total expenses 178 322

1  Total audit fees of £12,183 (31st March 2023: £11,369), exclusive of VAT.

​6.	 Purchases, Sales and Transaction Costs (continued)



The Overstone Fund

Overstone Global Equity Income Fund

Notes to the Financial Statements
for the year ended 31st March 2024 (continued)

43

9.	 Taxation
2024  

£'000
2023  
£'000

a)  Analysis of charge for the year:
Overseas withholding tax 53 60
Total current taxation 53 60

Deferred tax charge – –

Total taxation 53 60

b)  Factors affecting taxation charge for the year:
Net revenue before taxation 491 758

Net revenue multiplied by the standard rate of 
   corporation tax of 20% (2023: 20%) 98 152

Effects of:
Excess management expenses not utilised 34 63
Franked UK dividends (33) (65)
FX loss non-taxable – 3
Non-taxable overseas dividends (99) (153)
Overseas withholding tax 53 60

Total tax charge (note 9a) 53 60

c)  Deferred tax
Deferred tax charge (note 9a) – –
Provision at start of year – –

Provision at end of year – –

The sub-fund has not recognised a deferred tax asset of £817,926 (31st March 2023: £784,435) arising as a result of having 
unutilised management expenses of £4,080,200 (31st March 2023: £3,912,748) and non-trade loan relationship deficit of 
£9,428 (31st March 2023: £9,428). The unutilised management expenses and non-trade loan relationship deficit will only be 
recovered to the extent that the sub-fund has sufficient future taxable revenue. 
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10.	Distributions
The distributions take account of revenue received on the creation of shares and revenue deducted on the cancellation of 
shares and comprise:

2024  
£'000

2023  
£'000

Interim distribution 77 203
Interim accumulation 102 156
Final distribution 123 130
Final accumulation 176 116

478 605

Add: Revenue deducted on shares cancelled 15 163
Deduct: Revenue received on shares created (2) (14)
Net distribution for the year 491 754

Reconciliation between net revenue and distribution
2024 2023

£'000 £'000

Net revenue after taxation 438 698
Add: Expenses allocated to capital 53 56

491 754

11. Debtors
2024  

£'000
2023  
£'000

Accrued revenue 80 89
Amount receivable for issue of shares 10 45
Overseas tax recoverable 47 81
Subsidy of other expenses by the ACD – 6
Sales awaiting settlement 144 149

281 370

12. Other creditors
2024  

£'000
2023  
£'000

Accrued expenses 	 	 	 66 	 	 	 60
Amount payable for cancellation of shares 	 	 	 732 	 	 	 31

	 	 	 798 	 	 	 91
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​13.	Related Parties
Thesis Unit Trust Management Limited is regarded as a related party by virtue of having the ability to act in respect of the 
operations of the sub-fund in its capacity as the ACD.

Thesis Unit Trust Management Limited acts as principal on all the transactions of shares in the sub-fund. The aggregate 
monies received through creations and liquidations are disclosed in the Statement of Change in Net Assets Attributable to 
Shareholders. Amounts due to/from Thesis Unit Trust Management Limited in respect of share transactions at the year end 
are disclosed within notes 11 and 12 as applicable.

Amounts paid to Thesis Unit Trust Management Limited in respect of the ACD's periodic charges and, if any, rebates 
received are disclosed in note 8. The amount payable at year end is £5,114 (31st March 2023: £28,377). 

Thesis Unit Trust Management Limited did not enter into any other transactions with the sub-fund during the year. 

​14.	Equalisation 
Equalisation is accrued income included in the price of shares purchased during the distribution period, which, after using 
groupings to average, is refunded as part of a  shareholder's distribution, resulting in the same rate of distribution on all 
shares. As a capital repayment, it is not liable to income tax but must be deducted from the cost of shares for capital gains 
tax purposes.

​15.	Contingent Assets, Liabilities and Outstanding Commitments 
There are no contingent assets, liabilities and outstanding commitments as at 31st March 2024 (31st March 2023: £Nil).

​16.	Share Classes
The distribution per share is given in the distribution tables on pages 51 to 55. All shares have the same rights on winding up.

The sub-fund currently has the following active share classes, and the ACD’s periodic charge rate and Investment Manager’s 
fee rate on each share class are as follows:

ACD’s
periodic charge*

Investment 
Manager’s fee

Class B Income and Accumulation Shares 0.07% 0.00%
Class I Income and Accumulation Shares 0.07% 0.65%
Class J Income and Accumulation Shares 0.07% 0.65%
Class J Hedged Income and Accumulation Shares 0.07% 0.65%
Class K Income and Accumulation EUR Shares 0.07% 0.65%
Class L Income and Accumulation USD Shares 0.07% 0.65%
* ACD’s periodic charge rate is charged on sliding scale as per latest Prospectus.

The following table shows the shares in issue during the year:
n

Share Class
Opening  

Shares
Shares 

Created
Shares 

Liquidated
Shares 

Converted
Closing 
Shares

Class B Income Shares 889,060	 	 	 – 	 	 	 (55,726)	 	 	 – 	 	 	 833,334
Class B Accumulation Shares 3,213,311	 	 	 131,411 	 	 	 (43,898)	 	 	 – 	 	 	 3,300,824
Class I Income Shares 2,466,041	 	 	 111,321 	 	 	 (424,655)	 	 	 – 	 	 	 2,152,707
Class I Accumulation Shares 528,885	 	 	 14,268 	 	 	 (141,237)	 	 	 – 	 	 	 401,916
Class J Income Shares 1,504,868	 	 	 16,121 	 	 	 (357,803)	 	 	 – 	 	 	 1,163,186
Class J Accumulation Shares 873,816	 	 	 17,321 	 	 	 (202,990)	 	 	 – 	 	 	 688,147
Class J Hedged Accumulation Shares 59,809	 	 	 29,397 	 	 	 (56,326)	 	 	 – 	 	 	 32,880
Class K Income EUR Shares1 3,661,740	 	 	 – 	 	 	 (3,661,740)	 	 	 – 	 	 	 –
Class K Accumulation EUR Shares 276,387	 	 	 – 	 	 	 (89,021)	 	 	 – 	 	 	 187,366
Class L Income USD Shares 614,284	 	 	 – 	 	 	 – 	 	 	 – 	 	 	 614,284
Class L Accumulation USD Shares 20,342	 	 	 – 	 	 	 – 	 	 	 – 	 	 	 20,342

1 Class K Income EUR Shares share class became inactive on 27th April 2023.
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​17.	Financial Instruments 
In pursuing its investment objective set out on page 3, the sub-fund holds a number of financial instruments. These may 
comprise:

•	 equity shares, non-equity shares, shares in collective investment vehicles, fixed and floating rate securities. These are held 
in accordance with the sub-fund's investment objective and policies;

•	 cash, liquid resources and short-term debtors and creditors that arise directly from its operations;

•	 shareholders' funds which represent investors’ monies which are invested on their behalf;

•	 borrowings used to finance investment activity; and

•	 forward currency contracts, the purpose of which is to manage the currency risk arising from the sub-fund's investment 
activities (and related financing). 

​18.	Risks Disclosures

•	 Market price risk - risk management policies surrounding this risk are discussed in note 4 on pages 18 to 20.

At 31st March 2024, if the price of the investments held by the sub-fund increased or decreased by 5%, with all other 
variables remaining constant, then the net assets attributable to shareholders would increase or decrease by approximately 
£1,155,562 (31st March 2023: £1,395,954).

•	 Foreign currency risk - risk management policies surrounding this risk are discussed in note 4 on pages 18 to 20.

At the year end date, a portion of the net assets of the sub-fund were denominated in currencies other than Sterling with 
the effect that the balance sheet and total return can be affected by exchange rate movements. These net assets consist of 
the following: 

Foreign currency exposure as at 31st March 2024:

Currency 
 

Forward 
Contracts 

2024 
£'000 

 

Monetary 
Exposures 

2024 
£'000 

 

Non 
Monetary 
Exposures 

2024 
£'000 

 

Total 
2024  

£'000 
 

Canadian dollar (12) 51 5,158 5,197
Danish kroner – 16 – 16
Euro (6) (204) 2,911 2,701
Hong Kong dollar (2) – 715 713
Japanese yen – 3 – 3
Pounds sterling 42 (671) 4,841 4,212
South Korean won (5) 83 2,009 2,087
Swedish krona (2) 139 846 983
US dollar (15) 180 6,631 6,796

– (403) 23,111 22,708
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Foreign currency exposure as at 31st March 2023:

Currency 
 

Forward 
Contracts 

2023 
£'000 

 

Monetary 
Exposures 

2023 
£'000 

 

Non 
Monetary 

Exposures 
2023 
£'000 

 

Total 
2023  
£'000 

 
Canadian dollar (7) 9 2,369 2,371
Danish kroner – 34 – 34
Euro (10) 45 3,384 3,419
Hong Kong dollar (4) – 1,484 1,480
Japanese yen – 3 – 3
Pounds sterling 56 309 9,432 9,797
South Korean won (9) 66 3,027 3,084
Swedish krona (8) 140 2,532 2,664
US dollar (16) 76 5,691 5,751

2 682 27,919 28,603

At 31st March 2024, if the value of Sterling increased or decreased by 1% against all currencies, with all other variables 
remaining constant, then the net assets attributable to shareholders would increase or decrease by approximately £184,961 
(31st March 2023: £188,057).  

•	 Interest rate risk - risk management policies surrounding this risk are discussed in note 4 on pages 18 to 20. 

Interest rate risk profile of financial assets as at 31st March 2024:

Currency

Floating Rate  
Financial   

Assets  
2024  

£'000

Fixed Rate  
Financial   

Assets  
2024  

£'000

Financial Assets  
Not Carrying  

Interest  
2024  

£'000

Total  
2024  

£'000
Canadian dollar 34 – 5,158	 	 	 5,192
Danish kroner 3 – –	 	 	 3
Euro 487 – 2,911	 	 	 3,398
Hong Kong dollar – – 715	 	 	 715
Japanese yen 71 – –	 	 	 71
Pounds sterling 1,762 – 4,841	 	 	 6,603
South Korean won 158 – 2,009	 	 	 2,167
Swedish krona 262 – 846	 	 	 1,108
US dollar 889 – 6,631	 	 	 7,520

3,666 – 23,111	 	 	 26,777

​18.	Risks Disclosures (continued)
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Interest rate risk profile of financial assets as at 31st March 2023:

Currency

Floating Rate  
Financial   

Assets  
2023  
£'000

Fixed Rate  
Financial   

Assets  
2023  
£'000

Financial Assets  
Not Carrying  

Interest  
2023  
£'000

Total  
2023  
£'000

Canadian dollar – – 2,369	 	 	 2,369
Euro 584 – 3,384	 	 	 3,968
Hong Kong dollar – – 1,484	 	 	 1,484
Japanese yen 83 – –	 	 	 83
Pounds sterling 1,852 – 9,432	 	 	 11,284
South Korean won 79 – 3,028	 	 	 3,107
Swedish krona 158 – 2,533	 	 	 2,691
US dollar 817 – 5,692	 	 	 6,509

3,573 – 27,922	 	 	 31,495

Interest rate risk profile of financial liabilities as at 31st March 2024:

Currency

Floating Rate 
Financial 

Liabilities  
2024 

£'000

Financial 
Liabilities Not 

Carrying 
Interest 

2024 
£'000

Total 
2024 

£'000
Euro (480) –	 	 	 (480)
Japanese yen (68) –	 	 	 (68)
Pounds sterling (1,745) –	 	 	 (1,745)
South Korean won (132) –	 	 	 (132)
Swedish krona (147) –	 	 	 (147)
US dollar (857) –	 	 	 (857)

(3,429) –	 	 	 (3,429)

 

​18.	Risks Disclosures (continued)
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Interest rate risk profile of financial liabilities as at 31st March 2023:

Currency

Floating Rate 
Financial 

Liabilities  
2023 
£'000

Financial 
Liabilities Not 

Carrying 
Interest 

2023 
£'000

Total 
2023 
£'000

Euro (542) –	 	 	 (542)
Japanese yen (79) –	 	 	 (79)
Pounds sterling (1,532) (1)	 	 	 (1,533)
South Korean won (79) –	 	 	 (79)
Swedish krona (53) –	 	 	 (53)
US dollar (755) –	 	 	 (755)

(3,040) (1)	 	 	 (3,041)

Short term debtors and creditors are excluded in the interest rate risk tables above. Forward currency contracts are quoted 
net and are included in the financial assets and/or liabilities not carrying interest category as applicable.

The sub-fund’s net cash holdings of £237,199 (31st March 2023: £532,907) are held in deposit accounts, whose rates are 
determined by reference to Bank of England for GBP or other respective central bank rates for other currencies.

•	 Credit risk - risk management policies surrounding this risk are discussed in note 4 on pages 18 to 20.

•	 Counterparty exposure to risk – The types of derivatives held at the balance sheet was forward currency contracts. Details 
of individual contracts are disclosed in the Portfolio Statement and the total position by counterparty at the balance sheet 
date was as follows:

Counterparty Name1
2024 

£'000
2023  
£'000

Forward Currency Contracts
Citigroup – 3
Total – 3

1 Net exposure represents the mark to market value of derivative contracts less any cash collateral held. Positive exposure 
represents the sub-fund's exposure to that counterparty.

 
 
 

​18.	Risks Disclosures (continued)
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•	 Derivative risks – The ACD has entered into forward currency contracts during the year but only for the purpose of 

efficient portfolio management (including hedging) with the aim of reducing the risk profile of a sub-fund or reducing 
costs.

•	 Fair value - in the opinion of the ACD, there is no material difference between the value of the financial assets and 
liabilities, as shown in the balance sheet, and their fair value.

Valuation technique as at 31st March 2024
Level 1 

£'000
Level 2  

£'000
Level 31  

£'000
Total  
£'000

Assets
Equities 23,111 – – 23,111

23,111 – – 23,111

  

Valuation technique as at 31st March 2023
Level 1  

£'000
Level 2  

£'000
Level 31  

£'000
Total  
£'000

Assets
Equities 27,919 – – 27,919
Forward Currency Contracts – 3 – 3

27,919 3 – 27,922

Liabilities
Forward Currency Contracts – (1) – (1)

 
Level 1: The unadjusted quoted price in an active market for an identical instrument that the entity can access at the 
measurement date.
Level 2: Valuation techniques using observable  inputs other than quoted prices within Level 1 (i.e., developed using 
market data).
Level 3: Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

 
1 Included within Level 3 is Lukoil valued at £Nil. This fair value is the ACD's best assessment based on information 

available from the valuation report of Lukoil. No complex techniques or assumptions were used on the valuation.

19	 Leverage
The maximum leverage calculated on the commitment method permitted is 100%. It is expected that the ACD will operate 
the sub-fund well within these limits. The ‘commitment’ method is the sum of the absolute value of all positions and each 
derivative position (excluding forward currency positions) will be converted into the equivalent position in the underlying 
assets. The ACD sets maximum leverage levels and operates the sub-fund within these levels at all times.  

As at year end 31st March 2024, the total leverage in the sub-fund, using commitment approach, exceeded 100% (gross 
100.80%, commitment 100.58%). Given that the exposure of the sub-fund is 100.58% of NAV this means that some leverage 
was employed by the sub-fund.

20	 Post Balance Sheet Events
The latest NAV per Class B Accumulation Shares of 304.86p on 18th July 2024 had increased on average across share classes 
by 0.67% compared to the NAV at the year end of 302.83p. 

​18.	Risks Disclosures (continued)
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Interim Distribution Class B Income Shares (in pence per share)*
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 1.6281 – 1.6281 2.0286
2 1.6281 – 1.6281 2.0286

  
Interim Accumulation Class B Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 2.2990 – 2.2990 2.7222
2 1.7469 0.5521 2.2990 2.7222

  
Interim Distribution Class I Income Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 1.8401 – 1.8401 1.9496
2 1.3094 0.5307 1.8401 1.9496

  
Interim Accumulation Class I Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 2.6823 – 2.6823 2.7935
2 1.9004 0.7819 2.6823 2.7935

  
Interim Distribution Class J Income Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 1.1086 – 1.1086 1.2617
2 0.9606 0.1480 1.1086 1.2617
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Interim Accumulation Class J Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 1.4311 – 1.4311 1.6862
2 1.1461 0.2850 1.4311 1.6862

  
Interim Distribution Class J Hedged Income Shares (in pence per share)**
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 – – – 0.7538
2 – – – 0.7538

  
Interim Accumulation Class J Hedged Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 0.7341 – 0.7341 1.0076
2 0.6678 0.0663 0.7341 1.0076

  
Interim Distribution Class K Income EUR Shares (in € cents per share)***
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 – – – 1.3494
2 – – – 1.3494

  
Interim Accumulation Class K Accumulation EUR Shares (in € cents per share)*
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 1.4370 – 1.4370 1.7294
2 1.4370 – 1.4370 1.7294
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Interim Distribution Class L Income USD Shares (in US$ cents per share)*
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Paid Paid

1 1.0368 – 1.0368 1.1755
2 1.0368 – 1.0368 1.1755

  
Interim Accumulation Class L Accumulation USD Shares (in US$ cents per share)*
Group 1: Shares purchased prior to 1st April 2023
Group 2: Shares purchased from 1st April 2023 to 30th September 2023

2023 2022
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 1.1049 – 1.1049 1.2368
2 1.1049 – 1.1049 1.2368

  
Final Distribution Class B Income Shares (in pence per share)*
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Payable Paid

1 2.8266 – 2.8266 1.7974
2 2.8266 – 2.8266 1.7974

  
Final Accumulation Class B Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 4.0222 – 4.0222 2.4970
2 3.5213 0.5009 4.0222 2.4970

  
Final Distribution Class I Income Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Payable Paid

1 2.8736 – 2.8736 1.9026
2 2.1649 0.7087 2.8736 1.9026
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Final Accumulation Class I Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 4.2352 – 4.2352 2.7373
2 3.4300 0.8052 4.2352 2.7373

  
Final Distribution Class J Income Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Payable Paid

1 2.3265 – 2.3265 1.3169
2 1.2396 1.0869 2.3265 1.3169

  
Final Accumulation Class J Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 2.9216 – 2.9216 1.8370
2 1.0165 1.9051 2.9216 1.8370

  
Final Accumulation Class J Hedged Accumulation Shares (in pence per share)
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 1.6521 – 1.6521 0.9632
2 1.1051 0.5470 1.6521 0.9632

  
Final Distribution Class K Income EUR Shares (in € cents per share)***
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Payable Paid

1 – – – 1.2694
2 – – – 1.2694

  



The Overstone Fund

Overstone Global Equity Income Fund

Distribution Tables
for the year ended 31st March 2024 (continued)

55

Final Accumulation Class K Accumulation EUR Shares (in € cents per share)*
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 3.3155 – 3.3155 1.6314
2 3.3155 – 3.3155 1.6314

  
Final Distribution Class L Income USD Shares (in US$ cents per share)*
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Distribution Net Distribution

Group Income (note 14) Payable Paid

1 2.1455 – 2.1455 1.2236
2 2.1455 – 2.1455 1.2236

  
Final Accumulation Class L Accumulation USD Shares (in US$ cents per share)*
Group 1: Shares purchased prior to 1st October 2023
Group 2: Shares purchased from 1st October 2023 to 31st March 2024

2024 2023
Net Equalisation Net Accumulation Net Accumulation

Group Accumulation (note 14)

1 2.2991 – 2.2991 1.2867
2 2.2991 – 2.2991 1.2867

* There were no group 2 shares for this period.
** Class J Hedged Income Shares share class became inactive on 24th March 2023.
*** Class K Income EUR Shares share class became inactive on 27th April 2023.
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