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Manager’s Report 
for the year ended 31 July 2024

The year has continued to see geo-political tensions globally and a focus on whether 
inflation has been tamed and a path towards interest rate cuts across the Western world. 
US markets continued their ascendency led predominantly by the ‘Magnificent 7’ and 
a fixation on Artificial Intelligence with valuations now appearing highly stretched. 
Interest rates in the UK have been maintained above 5% with the expectation that the 
Bank of England will start an interest rate cutting cycle following inflation falling within 
target range and political stability post the election. This would be highly conducive to 
a reversal of outflows from UK equities and we would expect a strong recovery 
particularly across small and mid capitalisation companies.  
Over the period markets recovered from a volatile previous year with Consistent 
Opportunities Unit Trust rising 16.5% against the FTSE All Share return of 13.5%.  
The manager focuses on bottom up investing believing some of the best opportunities 
lie in under covered companies and so often will invest towards the lower end of the 
market capitalisation spectrum. The aim is to find high quality companies trading at 
appealing valuations with an intrinsic value bias whilst often looking for opportunistic 
and contrarian investments but also striving to find growth at a reasonable price. The 
process employed is concise, simple and transparent; seeking to find companies with 
strong balance sheets, low levels of gearing, consistent defensive earnings streams, 
healthy cash generation, growing dividends and stable market positions. The Trust has 
continued to see takeover activity across the portfolio with take private deals from 
overseas competitors and global private equity. There have also been strong returns 
from Bloomsbury Publishing, Hargreaves Services, Wilmington Group, Hunting and 
Coats Group all of which remain core holdings. Whilst there is continued geo-political 
tensions the UK now looks a far more attractive place to invest with valuations highly 
attractive particularly compared to an overvalued US market.  
The manager continues to invest in the Trust on a monthly basis and maintains close 
dialogue with company management teams whilst looking for new opportunities in the 
market. Monthly factsheets are uploaded onto the website www.consistentunittrust.co.uk 
to keep investors in touch with any portfolio developments. Please do not hesitate to 
get in touch with the manager Nick Pritchard should you have any further questions. 
Thank you for your interest in the Trust.
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Manager’s Report 
for the year ended 31 July 2024 
continued
Significant Portfolio Changes 
for the period from 1 August 2023 to 31 July 2024 

Cost 
£ 

Top 10 purchases during the period 
Hunting 405,458  
Synthomer 282,361  
Xaar 176,262  
Centaur Media 174,146  
Headlam Group 167,342  
CT Automotive Group 136,988  
The Barkby Group 133,753  
Videndum 104,124  
Kier Group 100,987  
De La Rue 82,875  

£1,764,296 
 

Proceeds 
£ 

Top 10 sales during the period 
DX Group 714,414  
DWF Group 314,902  
Kin & Carta 166,930  
Kitwave Group 163,926  
Macfarlane Group 140,038  
Kier Group 137,128  
Zotefoams 126,175  
Wilmington 124,525  
Hill & Smith 106,373  
Spirent Communications 101,238  

£2,095,649 



Manager’s Report 
for the year ended 31 July 2024 
continued
Investment objective and policy 
The objective of the investment fund is to provide consistent long term capital and 
income growth. The investment policy for achieving the objective is for the Managers 
to invest primarily in equity securities. There is no restriction to economic securities or 
geographical areas, but the Managers consider the objective can be achieved from 
investing predominantly in UK equities whilst also seeking undervalued overseas 
opportunities. 

The Managers look to find high quality companies trading at appealing valuations 
relative to their growth prospects. The Managers intend to manage the investments of 
the Trust so that its units are a qualifying investment for individual savings accounts.  

The Managers consider that income and capital growth over the long term is best 
achieved by investment in equity securities. However equities are subject to short term 
fluctuations and there is a risk that their value can decrease as well as increase. Currencies 
are also subject to the same risk. The Managers will attempt to minimise these risks by 
pursuing a policy of diversification and may also use derivatives for hedging.  

Normally the Trust will be fully invested save for an amount of cash to enable ready 
settlement of liabilities (including redemption of units) and the efficient management of 
the Trust both generally and in relation to its strategic objective. This amount of cash 
will vary depending upon prevailing circumstances and although it would normally not 
exceed 10% of the total value of the Trust, there may be times when the Managers 
consider stock markets around the world to be overpriced or that a period of instability 
exists which presents unusual risks. In such cases or during such periods, a higher level 
of liquidity may be maintained and, if considered prudent, the amount of cash or near 
cash instruments held would be increased. Unless market conditions were deemed 
unusually risky, the increased amount and period would not be expected to exceed 
30% and six months respectively. 

Individual Savings Accounts and Personal Equity Plans 
Consistent Opportunities Unit Trust has been managed throughout the period so that 
it is a qualifying investment for ISA and PEP purposes. It is the Managers intention that 
the Trust will be managed so that it continues to qualify as an investment in ISAs as 
well as an existing PEP. For details, please contact the Managers. 

Share exchange scheme 
The Managers operate a share exchange scheme service which provides investors with 
an easy and cost-effective method of selling their existing shareholdings and reinvesting 
the proceeds in Consistent Opportunities Unit Trust units. For details, please contact 
the Managers. 

4

CONSISTENT OPPORTUNITIES UNIT TRUST



Manager’s Report 
for the year ended 31 July 2024 
continued
Accumulation Units – Re-investment of income 
In order that Unitholders can (if required) benefit from the automatic re-investment of 
their net income, the Trust has two types of units: Accumulation Units and Income Units. 

Accumulation Units automatically retain the net income entitlement and this retention 
is progressively reflected in the price of the Accumulation Units relative to Income Units. 

Existing Income Unitholders can convert their units into Accumulation Units, free of 
charge and without liability to Capital Gains Tax. The facility to convert from one type 
of unit to the other (and back again) is available to all Unitholders at any time, free of 
charge. For details, please contact the Managers. 

Price information 
The buying and selling price of the two classes of units is published daily in the Daily 
Telegraph. 

Website 
The Trust’s website can be found at www.consistentunittrust.co.uk and copies of the 
latest reports can be downloaded. 

 
 

Consistent Unit Trust Management Company Ltd. 
September 2024

5

CONSISTENT OPPORTUNITIES UNIT TRUST



Portfolio Statement 
as at 31 July 2024

Equities - 99.46% (99.52%) 

Basic Resources - 0.31% (1.11%) 
18,825 James Cropper 48,945 0.31 

 
Chemicals - 5.56% (3.68%) 

182,500 Synthomer 482,713 3.08 
72,900 Zotefoams 389,286 2.48 

871,999 5.56 
 

 
Construction & Materials - 10.38% (8.29%) 

254,000 Alumasc Group 584,200 3.73 
480,000 Brickability Group 346,560 2.21 
266,500 Kier Group 430,664 2.75 
661,500 Van Elle Holdings 264,600 1.69 

1,626,024 10.38 
 

Energy - 3.51% (0.00%) 
119,750 Hunting 549,653 3.51 

 
Financial Service - 9.58% (7.12%) 

710,000 Duke Royalty 237,850 1.52 
98,684 Peel Hunt Holdings 136,183 0.87 

3,950,000 The Barkby Group 553,000 3.53 
147,000 Wilmington 573,300 3.66 

1,500,333 9.58 
 

Food & Beverage - 2.81% (2.97%) 
50,950 Shepherd Neame 341,365 2.18 

230,000 Virgin Wines UK 98,900 0.63 

440,265 2.81 
 

Health Care - 4.37% (5.24%) 
1,100,000 EKF Diagnostics Holdings 299,200 1.91 

170,000 Inspecs Group 88,400 0.56 
627,500 Venture Life Group 298,063 1.90 

685,663 4.37 
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Portfolio Statement 
as at 31 July 2024 
continued

Equities - 99.46% (99.52%) - continued 

Industrial Goods & Services - 36.34% (43.47%) 
28,500 Bodycote 198,930 1.27 

244,500 Boku 415,650 2.65 
485,500 Coats Group 434,523 2.77 
535,000 CT Automotive Group 321,000 2.05 
35,125 DiscoverIE Group 237,796 1.52 

330,000 Flowtech Fluidpower 379,500 2.42 
98,300 Hargreaves Services 566,208 3.61 
25,300 Hill & Smith 581,900 3.71 

159,250 Macfarlane Group 199,063 1.27 
260,500 Marks Electrical Group 169,325 1.08 
10,400 Renishaw 393,120 2.51 
74,850 Ricardo 386,226 2.46 

294,100 Strix Group 244,397 1.56 
268,500 TT Electronics 393,353 2.51 
72,971 Videndum 235,695 1.50 
78,500 Volex 278,283 1.78 

205,750 Xaar 262,330 1.67 

5,697,299 36.34 
 

Media - 4.60% (3.77%) 
50,900 Bloomsbury Publishing 376,660 2.40 

1,110,000 Centaur Media 344,100 2.20 

720,760 4.60 
 

Personal & Household Goods - 7.88% (9.42%) 
45,000 Focusrite 171,000 1.09 

200,000 Headlam Group 297,000 1.89 
248,250 IG Design Group 526,290 3.36 
115,000 Portmeirion Group 241,500 1.54 

1,235,790 7.88 
 

Retail - 4.11% (6.11%) 
132,750 Kitwave Group 424,136 2.71 
550,000 Lords Group Trading 220,000 1.40 

644,136 4.11 
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Portfolio Statement 
as at 31 July 2024 
continued

Equities - 99.46% (99.52%) - continued 

Technology - 10.01% (8.34%) 
324,000 De La Rue 323,352 2.06 
117,750 Microlise Group plc 164,850 1.05 
232,250 NCC Group 342,337 2.18 
103,000 Spirent Communications 178,190 1.14 
253,000 TP ICAP Group 560,395 3.58 

1,569,124 10.01 
 

Investment assets 15,589,991 99.46 
Net other assets 84,176 0.54 

Net assets 15,674,167 100.00 
 
All holdings are ordinary shares or stock units on a regulated securities market unless otherwise stated. 
The percentages in brackets show the equivalent % holdings as at 31 July 2023. 

Market % of total  
Holding Security value £  net assets  



Comparative Tables

Change in net assets per unit 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Operating charges include indirect costs incurred in the maintenance and running of 
the Trust, as disclosed (but not limited to) the detailed expenses within the Statement 
of Total Return. The figures used within this table have been calculated against the 
average Net Asset Value for the accounting period. 

The return after charges is calculated as the closing net asset value per share plus the 
distributions on income shares minus the open net asset value per share as a % of the 
opening net asset value per share. 

Direct transaction costs include fees, commissions, transfer taxes and duties in the 
purchasing and selling of investments, which are offset (where applicable) against any 
dilution levies charged within the accounting period. The figures used within the table 
have been calculated against the average Net Asset Value for the accounting period.
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Income Units Accumulation Units 

Year ended Year ended Year ended Year ended Year ended Year ended 
31 July 31 July 31 July 31 July 31 July 31 July 
2024 2023 2022 2024 2023 2022 

p p p p p p 

Opening net asset 
value per unit 58.70 62.66 77.13 160.96 169.08 206.10 
Return before 
operating charges† 10.35 (2.30) (13.00) 27.32 (7.42) (36.20) 
Operating charges (0.70) (0.70) (0.82) (0.70) (0.70) (0.82) 
Return after operating  
charges† 9.65 (3.00) (13.82) 26.62 (8.12) (37.02) 
Distributions on income 
units (0.97) (0.96) (0.65) n/a n/a n/a 
Closing net asset value 
per unit 67.38 58.70 62.66 187.58 160.96 169.08 
Retained distributions 
on accumulation units n/a n/a n/a 2.67 2.60 1.74 
†after direct transaction 
costs of 0.12 0.15 0.20 0.12 0.15 0.20 
 
Performance 
Return after operating 
charges 16.4% (4.8)% (17.9)% 16.5% (4.8)% (17.9)% 
 
Other information 
Closing net asset value 
(NAV) £7,815,803 £7,234,970 £8,230,295 £7,858,364 £6,703,724 £7,172,613 
Closing number of units 11,599,989 12,326,118 13,135,772 4,189,273 4,164,783 4,242,100 
Operating charges total 1.16% 1.20% 1.20% 1.16% 1.20% 1.20% 
Direct transaction 
costs 0.21% 0.25% 0.26% 0.21% 0.25% 0.26% 
 
Prices (p) 
Highest 68.95 65.40 81.84 190.55 176.40 218.60 
Lowest 53.69 56.85 59.46 147.20 153.30 159.20 



Comparative Tables 
continued

Risk and Reward profile 
The Risk and Reward Indicator table demonstrates where the Trust ranks in terms of its 
potential risk and reward. The higher the rank 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 future risk profile of the Trust. The shaded area 
in the table below shows the Fund’s ranking on the Risk and Reward indicator. 
 
 
 
 
 
 
 
 
The Trust is ranked at 6 because trusts of this type have experienced much higher than 
average rises and falls historically. Please note that even the lowest risk class can lose 
you money and that extreme market circumstances can mean you suffer severe losses 
in all cases. 

For further risk information please refer to the prospectus. 

Risk warning 
An investment in a Unit Trust should be regarded as a medium to long-term investment. 
Investors should be aware that the price of units and the revenue from them can fall as 
well as rise and investors may not receive back the full amount invested. Past 
performance is not a guide to future performance. Investments denominated in 
currencies other than the base currency are subject to fluctuation in exchange rates, 
which can be favourable or unfavourable. 

Assessment of value report 
We are required to undertake a formal review of the Trust in order to assess the value 
which Unitholders are receiving from their investments. This assessment considers 
elements such as the fees which are paid, the quality of services provided and the 
investment performance obtained. We are required to publish a report which 
summarises the outcome of the review and, if relevant, to take steps to address any 
instances of poor value. We publish a single Assessment of value report covering all 
our funds on our website. Copies of these reports can be obtained from 
https://www.consistentunittrust.co.uk/literature/.
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Statement of the Manager’s Responsibilities in relation to 
the Report and Accounts of the Trust

The Manager is responsible for preparing the financial statements in accordance with 
applicable law and United Kingdom Generally Accepted Accounting Practices. 

Financial Conduct Authority’s Collective Investment Schemes Sourcebook (the “COLL 
Sourcebook”) requires the Manager to prepare financial Statements for each financial 
year which give a true and fair view of the state of affairs of the Trust and of the net 
revenue and of the net losses on the property of the Trust for that year. In preparing the 
financial statements the Manager is required to: 

• select suitable accounting policies, as described in the attached financial 
statements, and then apply them consistently; 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable United Kingdom accounting standards have been 
followed, including Financial Reporting Standard 102 ‘The financial reporting 
standard applicable in the United Kingdom and the Republic of Ireland’ (FRS 102) 
and in accordance with the Statement of Recommended Practice for Financial 
Statements of UK Authorised Funds issued by the Investment Association (IA) in 
May 2014, subject to any material departures, which are required to be disclosed 
and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is 
inappropriate to presume that the Trust will continue in business. 

The Manager is responsible for keeping proper accounting records which disclose with 
reasonable accuracy at any time the financial position of the Trust and to enable it to 
ensure that the financial statements comply with the COLL Sourcebook. The Manager 
is also responsible for safeguarding the assets of the Trust and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 

In so far as the Manager is aware: 

• there is no relevant audit information of which the Trust’s auditors are unaware; and 

• the Manager has taken all steps that they ought to have taken to make themselves 
aware of any relevant audit information and to establish that the auditors are aware 
of that information. 
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Certification of the Annual Report by Directors of the 
Manager

This report is signed in accordance with the requirements of the COLL Sourcebook. 
 
 
 
S. P. Ashfield 
Director 
 
 
Mrs J. M. Sculley 
Director 
 
 
For Consistent Unit Trust Management Ltd 
Manager of the Consistent Unit Trust 
 
30 September 2024
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Statement of the Trustee’s responsibilities and report of the 
Trustee to the unitholders of the Consistent Opportunities 
Unit Trust (the ‘Scheme’) for the year ended 31 July 2024
The Trustee must ensure that the Scheme is managed in accordance with the Financial 
Conduct Authority’s Collective Investment Schemes Sourcebook, the Financial Services 
and Markets Act 2000, as amended, (together ‘the Regulations’), the Trust Deed and 
Prospectus (together ‘the Scheme documents’) as detailed below. 

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

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

The Trustee must ensure that: 

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

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

• the value of units of the Scheme are calculated in accordance with the Regulations; 

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

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

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

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

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

 

 

Trustee & Depositary Services 
NatWest Trustee and Depositary Services Limited 
 
30 September 2024 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust

Opinion 

We have audited the financial statements of Consistent Opportunities Unit Trust (‘the 
Trust’), for the year ending 31 July 2024, which comprise the Statement of Change in 
Net Assets Attributable to Unitholders, the Balance Sheet, the Statement of Total 
Return, the related notes and the Distribution Tables. The financial reporting framework 
that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including FRS 102 The Financial Reporting Standard applicable 
in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting 
Practice) and the Statement of Recommended Practice ‘Financial Statements of 
Authorised Funds’ issued by the Investment Association (the ‘Statement of 
Recommended Practice for Authorised Funds’). 

This report is made solely to the unitholders of the Trust, as a body, in accordance with 
Rule 4.5.12 of the Collective Investment Scheme Sourcebook (COLL) of the Financial 
Conduct Authority (FCA). 

Our audit work has been undertaken so that we might state to the unitholders those 
matters we are required to state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the Trust and the unitholders as a body, for our audit work, for this 
report, or for the opinions we have formed. 

In our opinion the financial statements: 

• give a true and fair view of the state of the Trust’s affairs as at 31 July 2024 and of 
the net income and net capital gains on the property of the Trust for the year then 
ended; 

• have been properly prepared in accordance with the Prospectus, the Statement of 
Recommended Practice relating to Authorised Funds, the rules of the Collective 
Investment Schemes Sourcebook issued by the Financial Conduct Authority and 
United Kingdom Generally Accepted Accounting Practice; 

• have been prepared in accordance with the requirements of the Companies Act 
2006. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) 
(ISAs (UK)) and applicable law. Our responsibilities under those standards are further 
described in the auditor’s responsibilities for the audit of the financial statements section 
of our report. We are independent of the Trust in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, 
including the FRC’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
Conclusions Relating to Going Concern 
In auditing the financial statements, we have concluded that the Manager’s use of the 
going concern basis of accounting in the preparation of the financial statements is 
appropriate. 

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 Fund’s ability to continue as a going concern for a period of at least twelve 
months from when the financial statements are authorised for issue. 

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

Other Information 
The other information comprises the information included in the annual report, other 
than the financial statements and our auditor’s report thereon. The Manager is 
responsible for the other information. Our opinion on the financial statements does not 
cover the other information and, except to the extent otherwise explicitly stated in our 
report, we do not express any form of assurance conclusion 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 such material inconsistencies 
or apparent material misstatements, we are required to determine whether there is a 
material misstatement in 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 in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Fund Manager’s report and the Manager’s report for 
the financial year for which the financial statements are prepared is consistent with 
the financial statements; and 

• the Fund Manager’s report and the Manager’s report have been prepared in 
accordance with applicable legal requirements. 

Matters on which we are required to report by exception 
In the light of the knowledge and understanding of the Trust and its environment 
obtained in the course of the audit, we have not identified material misstatements in 
the Fund Manager’s report or the Manager’s report. 

We have nothing to report in respect of the following matters in relation to which the 
Companies Act 2006 requires us to report to you if, in our opinion: 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
• adequate accounting records have not been kept, or returns adequate for our audit 

have not been received from branches not visited by us; or 
• the financial statements are not in agreement with the accounting records and 

returns; or 
• certain disclosures of Alternative Investment Fund Manager remuneration specified 

by law are not made; or 
• we have not received all the information and explanations we require for our audit. 

Responsibilities of the Manager 
As explained more fully in the Manager’s responsibilities statement, the Manager is 
responsible for the preparation of the financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the Manager determines 
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 Manager is responsible for assessing the 
Scheme’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 
Manager either intends to liquidate the Scheme or to cease operations, or have no 
realistic alternative but to do so. 

Auditor’s 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 auditor’s 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. 

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 auditor’s 
report. 

Irregularities, including fraud, are instances of noncompliance with laws and regulations. 
We design procedures in line with our responsibilities, outlined above, to detect material 
misstatements in respect of irregularities, including fraud. Our approach was as follows: 

• We obtained an understanding of the legal and regulatory frameworks that are 
applicable to the Trust and determined the most significant are those that relate to 
the reporting framework (United Kingdom Generally Accepted Accounting Practice, 
the Companies Act 2006, the IMA SORP 2014) and the relevant tax and other 
compliance regulations in the jurisdictions in which the Trust operates. 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
• We understood how the Trust is complying with those frameworks by making 

enquiries of management, and those responsible for legal and compliance 
procedures. We corroborated our enquiries through our review of relevant 
correspondence received from regulatory and legal bodies. 

• We assessed the susceptibility of the Trust’s financial statements to material 
misstatement, including how fraud might occur by enquiring with management 
during the planning and execution phase of our audit. We considered the programs 
and controls that the Maanger has established to address risks identified, or that 
otherwise prevent, deter and detect fraud and how senior management monitors 
those programs and controls. Where the risk was considered to be higher, we 
performed audit procedures to address each identified fraud risk including revenue 
recognition. These procedures included testing manual journals and were designed 
to provide reasonable assurance that the financial statements were free from fraud 
or error. 

• Based on this understanding we designed our audit procedures to identify 
noncompliance with such laws and regulations. Our procedures involved journal 
entry testing, with a focus on manual journals and journals indicating large or 
unusual transactions based on our understanding of the business; enquiries of the 
finance team and management; and focused testing. 

Use of our Report 

This report is made solely to the unitholders of the Trust, as a body, in accordance with 
Rule 4.5.12 of the Collective Investment Scheme Sourcebook (COLL) of the Financial 
Conduct Authority (FCA). Our audit work has been undertaken so that we might state 
to the Trust’s unitholders those matters we are required to state to them in an auditor’s 
report and for no other purpose. To the fullest extent permitted by law, we do not accept 
or assume responsibility to anyone other than the Trust and the Trust’s members as a 
body, for our audit work, for this report, or for the opinions we have formed. 

 

 

Robert Wood (Senior Statutory Auditor) 
For and on behalf of Shipleys LLP 
Chartered accountant and statutory auditor 
10 Orange Street 
Haymarket 
London 
WC2H 7DQ 

30 September 2024



Statement of Total Return 
for the year ended 31 July 2024

31 July 2024 31 July 2023 
Note £ £ £ £ 

Income 
   Net capital gains/(losses) 2 1,972,604  (942,844) 
   Revenue 3 390,508    396,478 
Expenses 4 (163,723) (168,112) 

Net revenue before taxation 226,785 228,366 
Taxation 5 - 253 

Net revenue after taxation 226,785    228,619 

Total return before distributions 2,199,389  (714,225) 

Distributions 6 (226,377) (229,055) 

Change in net assets attributable 
   to unitholders from investment 
   activities 1,973,012  (943,280) 
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Statement of Change in Net Assets Attributable to 
Unitholders 
for the year ended 31 July 2024

31 July 2024 31 July 2023 
£ £ £ £ 

Opening net assets attributable 
to unitholders 13,938,694    15,402,908 

Amounts receivable on issue 
of units 471,956    212,955 

Amounts payable on cancellation 
of units (830,771) (853,021) 

(358,815)    (640,066) 
Change in net assets attributable  

to unitholders from investment  
activities (see above) 1,973,012  (943,280) 

Retained distributions on  
accumulation units 110,422    109,230 

Unclaimed distributions 10,854    9,902 

Closing net assets attributable 
to unitholders 15,674,167    13,938,694 

The notes on pages 20 to 31 form an integral part of these Financial Statements. 
 



Balance Sheet 
as at 31 July 2024

31 July 2024 31 July 2023 
Note £ £ 

ASSETS 
Fixed assets 
Investments 15,589,991    13,871,829 

Current assets 
Debtors 7 17,624    28,269 
Cash and bank balances 9 151,184    125,901 

168,808   154,170 

Total assets 15,758,799    14,025,999 

LIABILITIES 
Creditors 
Distributions payable (58,000) (65,328) 
Other creditors 8 (26,632) (21,977) 

Total liabilities (84,632) (87,305) 

Net assets attributable to  
   unitholders 15,674,167    13,938,694 

The notes on pages 20 to 31 form an integral part of these Financial Statements. 
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Notes to the Financial Statements 
for the year ended 31 July 2024

1.    Accounting policies 
(a)    Basis of accounting 
       The financial statements have been prepared under the historical cost basis, as 

modified by the revaluation of investments and in accordance with FRS 102 and 
the Statement of Recommended Practice (‘SORP’) for Financial Statements of UK 
Authorised Funds issued by the Investment Association (IA) in May 2014, updated 
June 2017. 

       The financial statements have been prepared on the going concern basis. 
       The Certification of the Accounts by the Directors of the Manager can be found on 

page 12. 

(b)    Recognition of revenue 
       Revenue is included in the Statement of Total Return on the following basis: 
       Dividends on quoted equities and preference shares are recognised when the 

securities are quoted ex-dividend. 
       Distributions from collective investment schemes are recognised when the 

schemes are quoted ex-distribution. Equalisation returned with the distribution is 
deducted from the cost of the investment and does not form part of the 
distributable revenue. 

       Any reported revenue from an offshore reporting fund is recognised as revenue no 
later than the date on which the reporting fund makes the information available. 

       Interest on debt securities and bank and short-term deposits is recognised on an 
accrual basis. 

       In the case of debt securities any difference between acquisition cost and maturity 
value is recognised as revenue over the life of the security using the effective yield 
basis of calculating amortisation. 

       Derivative returns have been treated as either revenue or capital depending on the 
motives and circumstances on acquisition. 

       All revenue includes withholding taxes but excludes irrecoverable tax credits. 

(c)    Treatment of stock and special dividends 
       The ordinary element of stocks received in lieu of cash dividends is credited to 

capital in the first instance followed by a transfer to revenue of the cash equivalent 
being offered and this forms part of the distributable revenue. 

       Special dividends are reviewed on a case by case basis in determining whether 
the dividend is to be treated as revenue or capital. Amounts recognised as revenue 
will form part of the distributable revenue. The tax accounting treatment follows 
the treatment of the principal amount. 

(d)    Treatment of expenses 
       All expenses, except for those relating to the purchase and sale of investments 

and any applicable stamp duty reserve tax, are charged against revenue for the 
year on an accruals basis. 
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
1.    Accounting policies continued 
(e)    Taxation 
       Corporation tax is provided at 20% on revenue, after deduction of expenses. 

       Deferred tax is provided on all timing differences arising on the treatment of certain 
items for taxation and accounting purposes, calculated at the rate at which it is 
anticipated the timing differences will reverse. Deferred tax assets are recognised 
only when, on the basis of available evidence, it is more likely than not that there 
will be taxable profits in the future against which the deferred tax asset can be offset. 

(f)     Distribution policy 
       The net revenue after taxation as disclosed in the financial statements, after 

adjustment for items of a capital nature, is distributable to unitholders as dividend 
distributions. Any revenue deficit is funded from capital. 

       At the year end, there were no items of a capital nature. 

       Interim distributions may be made at the Investment Manager’s discretion and the 
balance of revenue is distributed in accordance with the regulations. 

       Distributions not claimed within a six year period will be forfeited and added back 
to the capital of the Trust. 

(g)    Basis of valuation of investments 
       Listed investments are valued at close of business bid prices on the last business 

day of the accounting year excluding any accrued interest in the case of fixed and 
floating rate interest securities. 

       Collective investment schemes are valued at quoted bid price for dual priced funds 
and at quoted price for single priced funds, on the last business day of the 
accounting period. 

       Unlisted or suspended investments are valued by the Investment Manager taking 
into account where appropriate, latest dealing prices, valuations from reliable 
sources, financial performance and other relevant factors. 

       Market value is defined by the SORP as fair value, which generally is the bid value 
of each security. 

       Categorisation within the hierarchy has been determined on the basis of the lowest 
level input that is significant to the fair value measurement of the relevant asset as 
follows: 
•       Level 1 – The unadjusted quoted price in an active market for identical assets 

or liabilities that the entity can access at the measurement date. 
•       Level 2 – Inputs other than quoted prices included within Level 1 that are 

observable (ie developed using market data) for the asset or liability, either 
directly or indirectly. 

•       Level 3 – Inputs are unobservable (ie for which market data is unavailable) for 
the asset or liability. 

21

CONSISTENT OPPORTUNITIES UNIT TRUST



Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
1.    Accounting policies continued 
(h)    Exchange rates 
       Transactions in foreign currencies are recorded in sterling at the rate ruling at the 

date of the transactions. Assets and liabilities expressed in foreign currencies at 
the end of the accounting period are translated into sterling at the closing exchange 
rates ruling on that date. 

(i)     Dilution levy 
       The Manager may require a dilution levy on the sale and redemption of units if, in 

its opinion, the existing unitholders (for redemptions) might otherwise be adversely 
affected. In particular, the dilution levy may be charged in the following 
circumstances: where the scheme property is in continual decline; on a scheme 
experiencing large levels of net sales relative to its size; on ‘large deals’; in any 
case where the Manager is of the opinion that the interests of remaining unitholders 
require the imposition of a dilution levy. 

2.    Net capital gains/(losses)                                     Year ended       Year ended 
                                                                                                              31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
       Non derivative securities                                                    1,978,444         (937,133) 
       Transaction charges                                                                 (5,840)            (5,711) 

       Net capital gains/(losses) on investments                     1,972,604         (942,844) 
 

3.    Revenue                                                                 Year ended       Year ended 
                                                                                                              31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
       UK dividends income                                                            363,750          352,804  
       Non-taxable overseas dividends                                            26,134            43,093  
       Bank interest                                                                                624                 581  

       Total revenue                                                                       390,508          396,478  
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
4.    Expenses                                                                Year ended       Year ended 
                                                                                                              31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 

     Payable to the Manager, associates of the Manager                    
       and agents of either of them:                                                                                 
       Manager’s periodic charge                                                   140,808          145,425  
        
       Payable to the Trustee, associates of the Trustee                         
       and agents of either of them:                                                                                 
       Trustee fees (including VAT)                                                      8,440              8,729  
       Safe custody fees and other bank charges                              1,410              1,406  

                                                                                                         9,850            10,135  

 
       Other expenses:                                                                                                      
       Audit fee (including VAT)                                                           8,961              8,700  
       Legal fees                                                                                    276                   78  
       Printing costs                                                                            1,331              1,274  
       Registration fees                                                                       2,497              2,500  

                                                                                                       13,065            12,552  
        
       Total expenses                                                                     163,723          168,112  
 

5.    Taxation                                                                  Year ended       Year ended 
                                                                                                              31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
(a)    Analysis of charge for the period 
       UK corporation tax                                                                           -                      - 
       Overseas tax                                                                                     -                (253) 

       Total tax charge (note 5b)                                                              0                (253) 
                                                                                                                   
(b)   Factors affecting taxation charge for the period                           
       Net revenue before taxation                                                  226,785          228,366  

       Corporation tax at 20% (2023: 20%)                                      45,357            45,673  

       Effects of:                                                                                                                   
       UK dividends income                                                             (72,750)          (70,561) 
       Non-taxable overseas dividends                                             (5,227)            (8,619) 
       Movement in surplus management expenses                        32,620            33,507  
       Overseas tax expensed                                                                    -                (253) 

       Current tax charge for the period (note 5a)                                 0                (253) 
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
5.    Taxation (continued) 
(c)    Deferred tax 
       At the year end there is a potential deferred tax asset of £352,502 (31 July 2023: 

£319,882) in relation to surplus management expenses. It is unlikely that the Trust 
will generate sufficient taxable profits in the future to utilise these expenses and 
therefore no deferred tax asset has been recognised in the year. 

 
6.    Distributions 
      The distributions take account of revenue received  on the issue of units and 

revenue deducted on the cancellation of units, and comprise: 

                                                                                       Year ended       Year ended 
                                                                                                              31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
       Interim distribution 31 January 2024                                    108,346          102,860  
       Final distribution 31 July 2024                                              115,883          125,285  

                                                                                                     224,229          228,145  
        
       Revenue deducted on cancellation of units                              4,990              1,932  
       Revenue received on issue of units                                         (2,842)            (1,022) 

       Distributions for the year                                                    226,377          229,055  
        
       Reconciliation of net revenue after taxation to net distributions: 
       Net revenue after taxation per Statement of Total Return    226,785          228,619  
       Undistributed revenue brought forward                                    1,572              2,008  
       Undistributed revenue carried forward                                    (1,980)            (1,572) 

       Distributions for the year                                                    226,377          229,055  
 

7.    Debtors                                                                 31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
       Amounts receivable on issues                                                     100                 100  

     Accrued income 
       Dividends receivable                                                               17,524            27,752  

     Prepaid expenses 
       Registration fee                                                                                 -                417  

       Total debtors                                                                          17,624            28,269  
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
8.    Other creditors                                                     31 July 2024     31 July 2023 
                                                                                                                                 £                        £ 
       Amounts payable on cancellations                                          (2,823)                     -  

     Accrued expenses: 
     Amounts payable to the Manager, or associates  

of the Manager and agents of either of them:                                  
       Manager’s periodic charge                                                     (13,150)          (11,866) 

     Amounts payable to the Trustee, or associates  
of the Trustee and agents of either of them: 

     Trustee fees (including VAT)                                                        (759)               (713) 
       Safe custody and other bank charges                                        (255)               (229) 

     Other expenses:                                                                                                      
       Audit fee (including VAT)                                                          (8,961)            (8,700) 
       Printing costs                                                                              (472)               (469) 
       Registration fee                                                                           (212)                     -  

       Total other creditors                                                             (26,632)          (21,977) 
 

9.    Cash and bank balances                                     31 July 2024     31 July 2023 

                                                                                                                                 £                        £ 
       Cash and bank balances                                                      151,184          125,901  
 
10.  Related parties 
       Management fees payable to Consistent Unit Trust Management Company Limited 

(the Investment Manager) are disclosed in note 4 and amounts due at the year end 
are shown in note 8. 

       A unitholder with a holding in excess of 20% of the value of the Trust may be able 
to exercise significant influence over the financial and operating policies of the 
Trust with reference to unitholders’ voting rights at general meetings and as such 
is deemed to be a related party. 

       Parties with an interest in excess of 20% of the Trust are as follows: 
                                                                                            Held at         Change in              Held at 
                                                                                   31 July 2024               period     31 July 2023 
       Income units                                                                                     
       Bank of New York Nominees                      2,950,000                      -      2,950,000 
       Minster Nominees Limited                          5,996,030         (548,441)      6,544,471 
 
11.  Contingent liabilities and outstanding commitments 

There were no contingent liabilities or outstanding commitments at the balance 
sheet date (31 July 2023: nil). 
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
12.  Risk management policies and disclosures 

In pursuing its investment objectives, the Trust may hold a number of financial 
instruments. These financial instruments comprise securities and other 
investments, cash balances, debtors and creditors that arise directly from the 
Trust’s operations, for example, in respect of sales and purchases awaiting 
settlement, amounts receivable for creations and payable for redemptions and 
debtors for accrued revenue. In doing so, the Manager accepts market price risk 
and interest rate risk in relation to the investment portfolio. 
The Trust may also enter into a range of derivative transactions whose purpose is 
efficient portfolio management. In addition the Trust only executes derivative 
contracts where both the derivative instrument and the counterparty have been 
approved by the Manager. 
The risks arising from financial instruments and the Manager’s policies for the 
monitoring and managing of these risks are stated below in accordance with the 
Risk Management Policy of the Manager. 
These policies have been consistent for both years through which these financial 
statements relate. 
Market price risk 

Market price risk arises mainly from uncertainty about future prices of financial 
instruments held. It represents the potential loss the Trust might suffer through 
holding market positions in the face of price movements. This means the value of 
an investor’s holding may go down as well as up and an investor may not recover 
the amount invested. Investors should consider the degree of exposure of the Trust 
in the context of all their investments. 
The Trust’s investment portfolio is exposed to market price fluctuations, which are 
monitored by the Manager as per the policies as set out in the Prospectus. The 
investment guidelines and investment and borrowing powers set out in the Trust 
Deed, the Prospectus and in the Financial Conduct Authority’s Collective 
Investment Schemes Sourcebook describe the nature of the market risk to which 
the Fund will be exposed. 
At the balance sheet date, if the price of the investments held by the Trust 
increased or decreased by 10%, with all other variables held constant, the net 
assets attributable to Unitholders would increase or decrease by approximately 
£1,558,999 (2023: £1,387,182). 
Currency risk 

Although the Trust’s capital and income are denominated in sterling, a proportion 
of the Fund’s investments may have currency exposure and, as a result, the income 
and capital value of the Fund are affected by currency movements. 
At the balance sheet date, if the price of the investments held by the Trust 
increased or decreased by 10%, with all other variables held constant, the net 
assets attributable to Unitholders would increase or decrease by approximately 
£245 (2023: £224). 
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
12.  Risk management policies and disclosures continued 

Interest rate risk 

Interest rate risk is the risk that the value of the Trust’s investments will fluctuate as a 
result of changes in interest rates. The Trust may invest in fixed and floating rate 
securities or schemes that invest in fixed or floating rate securities. The revenue of these 
Trusts may be affected by changes in interest rates relevant to particular securities or 
as a result of the Manager being unable to secure similar returns on the expiry of 
contracts or sale of securities. The value of fixed interest securities may be affected 
by interest rate movements or the expectation of such movements in the future. 
Interest receivable on bank deposits or payable on bank overdraft positions will 
be affected by fluctuations in interest rates. 
The table below details the interest rate risk profile at the balance sheet date: 

        31 July 2024                                Floating                 Fixed           Financial                           
                                                                       rate                    rate               assets                           
                                                                financial            financial      not carrying                           
                                                                   assets               assets             interest                  Total 
        Currency                                                    £                        £                        £                        £ 

       United States Dollar                            -                     -             2,202             2,202  
       Danish Krone                                  245                      -                     -                245  
       Sterling                                    150,939                     -    15,605,413    15,756,352  

                                                       151,184                    0     15,607,615    15,758,799  
                                                                     
                                                                                           Floating           Financial                           
                                                                                                  rate           liabilities                           
                                                                                          financial      not carrying                           
                                                                                         liabilities             interest                  Total 
        Currency                                                                               £                        £                        £ 

       Sterling                                                                      0            84,632           84,632  
        
        31 July 2023                                Floating                 Fixed           Financial                           
                                                                       rate                    rate               assets                           
                                                                financial            financial      not carrying                           
                                                                   assets               assets             interest                  Total 
        Currency                                                    £                        £                        £                        £ 

       United States Dollar                            -                      -              1,996              1,996 
       Danish Krone                                  249                      -                      -                 249 
       Sterling                                    125,652                      -     13,898,102     14,023,754 

                                                       125,901                     0     13,900,098     14,025,999 
                                                                     
                                                                                           Floating           Financial                           
                                                                                                  rate           liabilities                           
                                                                                          financial      not carrying                           
                                                                                         liabilities             interest                  Total 
        Currency                                                                               £                        £                        £ 

       Sterling                                                                      0           87,305           87,305  
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
12.  Risk management policies and disclosures continued 

Interest rate risk continued 

Floating rate interest-bearing assets at the balance sheet date consist of bank 
balances, on which interest is calculated at a variable rate by reference to sterling 
bank deposit rates or the international equivalent. 

There were no fixed interest exposures at the balance sheet date (31 July 2023: 
same). 

Credit risk 

Credit risk arises from the possibility that the issuer of a security will be unable to 
pay interest and principal in a timely manner. Adhering to investment guidelines 
and avoiding excessive exposure to one particular issuer can limit credit risk. 

There are no net borrowings or unlisted securities and so little exposure to credit 
risk. 

Liquidity risk 

Liquidity risk is the risk that a Trust cannot raise sufficient cash to meet its liabilities 
when due. One of the key factors influencing this will be the ability to sell 
investments at, or close to, the fair value without a significant loss being realised.  

Under normal circumstances, a Trust will remain close to fully invested. However, 
where circumstances require: either because a view of illiquid securities markets 
or high levels of redemptions in the Trust, the Trust may hold cash and/or more 
liquid assets. Temporary higher liquidity levels may also arise during the carrying 
out of a change in asset allocation policy, or following a large issue of units. 

There is little exposure to liquidity risk. 

Counterparty risk 

The risk that the counterparty will not deliver the investments for a purchase or the 
cash for a sale after the Trust has fulfilled it’s responsibilities which could result in 
the fund suffering a loss. The Investment Manager minimises the risk by conducting 
trades through only the most reputable counter parties. 
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
12.  Risk management policies and disclosures continued 

Derivatives 

The Trust may enter into derivative contracts for Efficient Portfolio Management 
(EPM) purposes. 

Any EPM transaction must be economically appropriate and the exposure fully 
covered. The Manager monitors the use of derivatives to ensure EPM rules are 
satisfied. 

In the opinion of the Manager there is no sophisticated derivative use within the 
Fund and accordingly a sensitivity analysis is not presented. 

Fair value of financial assets and liabilities 

Investments disclosed as at the balance sheet date are at fair value. Current assets 
and liabilities disclosed in the balance sheet are at amortised cost which is 
approximate to fair value. 

13.  Portfolio transaction costs 
       31 July 2024                                                                                       
                                                               Net                                                                     Purchases 
                                                     purchase Commissions                                                    before 
                                                              cost                 paid               Taxes                  transaction 
        Analysis of purchases                      £                       £        %           £           %              costs 

        Equities                          2,334,848            6,898   0.30  7,943     0.34    2,349,689  
        Total purchases                                                                    Total purchases 
          after                                                                                   before 
          commissions                                                                    commissions 
          and tax                           2,334,848                                  and tax               2,349,689 
                                                               Net                                                                              Sales 
                                                            sales Commissions                                                    before 
                                                     proceeds                 paid               Taxes                  transaction 
        Analysis of sales                               £                       £        %           £           %              costs 

        Equities                          2,698,620            8,127   0.30       87     0.00    2,706,834  
        Total sales                                                                             Total sales 
          after                                                                                   before 
          commissions                                                                    commissions 
          and tax                           2,698,620                                  and tax               2,706,834 
        Commission as a %                          
           of average net assets         0.11%                                   
        Taxes are a % of                                
           average net assets            0.06%                                   
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
13.  Portfolio transaction costs continued 
       31 July 2023                                                                                       
                                                               Net                                                                     Purchases 
                                                     purchase Commissions                                                    before 
                                                              cost                 paid               Taxes                  transaction 
        Analysis of purchases                      £                       £        %           £           %              costs 

        Equities                          3,325,761            9,997   0.30  8,403     0.25    3,344,161  
        Total purchases                                                                    Total purchases 
          after                                                                                   before 
          commissions                                                                    commissions 
          and tax                            3,325,761                                  and tax               3,344,161 
                                                               Net                                                                              Sales 
                                                            sales Commissions                                                    before 
                                                     proceeds                 paid               Taxes                  transaction 
        Analysis of sales                               £                       £        %           £           %              costs 

        Equities                          3,871,193          10,513   0.27  1,111     0.03    3,882,817  
        Total sales                                                                             Total sales 
          after                                                                                   before 
          commissions                                                                    commissions 
          and tax                            3,871,193                                  and tax               3,882,817 
        Commission as a %                          
           of average net assets         0.14%                                   
        Taxes are a % of                                
           average net assets            0.07%                                   
         

Commissions and taxes as a % of the average net assets form part of the direct 
transactions costs stated within the comparative tables on page 9. The direct 
transaction costs within the comparative tables may differ due to the effect of 
dilution levies charged (where applicable). 
 

14.  Portfolio dealing spread 
        The average portfolio dealing spread at 31 July 2024 is 1.91% (31 July 2023: 2.39%*). 
       *Restated – the prior year portfolio dealing spread has been restated due to different 

calculation methodology being used. 
 

15.  Unitholders funds 

       31 July 2024                                                                                       
                                                                                            Income   Accumulation 

       Opening number of units                                                 12,326,118       4,164,783  
       Issued                                                                                      46,319          253,283 
       Cancelled                                                                             (772,448)        (228,793) 

       Closing number of units                                                11,599,989       4,189,273  
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Notes to the Financial Statements 
for the year ended 31 July 2024 
continued
16.  Fair value disclosure 

                                                                                   31 July 2024                                31 July 2023 
                                                                   Assets          Liabilities               Assets          Liabilities 
        Valuation technique                             £                        £                        £                        £ 

       Level 1                                15,589,991                     -    13,871,829                     -   
       Level 2                                                -                     -                     -                     -   
       Level 3                                                -                     -                     -                     -   

                                                  15,589,991                    0     13,871,829                    0 
Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that 
the entity can access at the measurement date. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable (ie 
developed using market data) for the asset or liability, either directly or indirectly. 

Level 3: Inputs are unobservable (ie for which market data is unavailable) for the asset or 
liability. 

 

17.  Remuneration 

Total remuneration of individuals considered to comprise the entire staff of the Fund 
Manager for the financial year ending 31 August 2023 is: 

                                                                                                                                                           £ 
       Fixed remuneration                                                                                      139,992 
       Variable remuneration                                                                                    63,753 

       Total                                                                                                             203,745 
 
       Full time equivalent number of staff                                                                        2 
 
       Analysis of senior management                                                          
                                                                                                                                                           £ 
       Senior management                                                                                     136,753 
       Staff whose actions may have a material impact on the funds                   136,753 
       Other                                                                                                                        -   
 

18.  Post balance sheet events 

There were no material post balance sheet events which have a bearing on the 
understanding of the financial statements. 
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Distribution Tables 
for the year ended 31 July 2024 
in pence per unit
Income Distribution 
 
 
 
 
 
 
 
 
Accumulation Distribution 
 
 
 
 
 
 
 
 
Interim period: 1 August 2023 - 31 January 2024 
Final period: 1 February 2024 - 31 July 2024 

Group 1: Units purchased prior to a distribution period 
Group 2: Units purchased during a distribution period 
 

Equalisation 
Equalisation applies only to units purchased during the distribution period (Group 2 
units). It represents accrued revenue included in the purchase price of the units. After 
averaging, it is returned with the distribution as a capital repayment. It is not liable to 
income tax but must be deducted from the cost of the units for capital gains tax 
purposes. 
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Distribution Distribution 
Net payable paid 

Class Distribution Units revenue Equalisation 2024 2023 

Income Interim Group 1 0.4700 - 0.4700 0.4300 
Group 2 0.2377 0.2323 0.4700 0.4300 

Final Group 1 0.5000 - 0.5000 0.5300 
Group 2 0.1495 0.3505 0.5000 0.5300

Amount Amount 
Net reinvested reinvested 

Class Distribution Units revenue Equalisation 2024 2023 

Accumulation Interim Group 1 1.2885 - 1.2885 1.1601 
Group 2 0.6516 0.6369 1.2885 1.1601 

Final Group 1 1.3817 - 1.3817 1.4396 
Group 2 0.4132 0.9685 1.3817 1.4396



General Information

Authorised Status 
Consistent Opportunities Unit Trust (the ‘Trust’) is an authorised unit trust scheme and 
UCITS scheme operating under chapter 5 of COLL. The Trust was establised on 
22 January 1988. 

The Trust does not intend to have an interest in immovable property. 

Unitholders are not liable for the debts of the Trust. 

Head Office of the Manager 
81 High Street, Nash, Milton Keynes, MK17 0EP. 

Address for Service 
The head office is the address in the United Kingdom for service on the Trust of notices 
or other documents required or authorised to be served on it. 

Base Currency 
The base currency of the Trust is pounds sterling.  

Units 
The Trust Deed allows the Trust to issue different classes of units in respect of the Trust. 
The Trust currently has the following units available for investment: 

• Income units 
• Accumulation units 

Holders of Income units are entitled to be paid the revenue attributable to such units in 
respect of each annual accounting period in the currency of the relevant units. 

Holders of Accumulation units are not entitled to be paid the revenue attributable to 
such units, but that revenue is retained and accumulated for the benefit of Unitholders 
and is reflected in the price of units. 

Valuation Point 
The scheme property of the Trust will normally be valued at 12.00 on each dealing day 
for the purpose of calculating the price at which units in the Trust may be issued, sold, 
repurchased or redeemed. 

For the purpose of the pricing of units, a business day is defined as a day on which the 
dealing office of the Manager is open for the buying and selling of units. The Manager 
may at any time during a business day carry out an additional valuation of the property 
of the Trust if the Manager considers it desirable to do so, with the Trustee’s approval.
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General Information 
continued

Buying and Selling of Units 
The Manager will accept orders for the purchase and sale of units on normal business 
days between 9.00am and 5.00pm. Instructions to buy or sell units may either be in 
writing to: 

Stuart House, St. John’s Street, Peterborough PE1 5DD  

Or by telephone on: 

0345 850 8818 

The Manager has the right to establish facilities for recording telephone calls made or 
received on this telephone line. 

A contract note giving details of the units purchased will be issued no later than the 
next business day after the business day on which an application to purchase units is 
received and instrumented by the Manager. Certificates will not be issued in respect of 
units. Ownership of units will be evidenced by an entry on the register of Unitholders. 

Pricing Basis 
The prices of units are published daily in the Daily Telegraph at www.telegraph.co.uk. 
Neither the Manager nor the Trust can be held responsible for any errors in the 
publication of the prices. The units in the Trust will be issued and redeemed on a forward 
pricing basis which means that the price will not necessarily be the same as the 
published price. 

Other Information 
The Trust Deed, Prospectus, Key Investor Information Document and the most recent 
interim and annual reports may be inspected at the office of the Manager which is also 
the Head Office of the Trust, of which copies may be obtained free of charge upon 
application. They are also available from the website of the Manager, the details given 
in the directory of this report. 

Unitholders who have complaints about the operation of the Trust should in the first 
instance contact the Manager, or, following that, may make their complaint direct to the 
Financial Ombudsman Service, Exchange Tower, London E14 9SR. 

Risk Warning 
An investment in a Unit Trust should be regarded as a medium to long-term investment. 
Investors should be aware that the price of units and the revenue from them can fall as 
well as rise and investors may not receive back the full amount invested. Past 
performance is not a guide to future performance. Investments denominated in 
currencies other than the base currency are subject to fluctuation in exchange rates, 
which can be favourable or unfavourable.










