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1 Margetts Fund Management Limited 
 

Authorised Status 
MGTS Sentinel Defensive Fund, MGTS Sentinel Enterprise Fund, MGTS Sentinel Universal Fund, MGTS Sentinel Navigator Fund 
and MGTS Sentinel Growth Fund, are Sub-funds of The MGTS Sentinel Fund, which is an open-ended investment company with 
variable capital incorporated in England and Wales under registration number IC000658, authorised and regulated by the 
Financial Conduct Authority with effect from 27 March 2008. 
 
The Fund is classed as a Non-UCITS Retail Scheme, which complies with the requirements of the FCA FUND and COLL handbooks. 
Shareholders are not liable for the debts of the Fund. 

Certification of Accounts by Directors of the ACD 
This report is signed in accordance with the requirements of the Collective Investment Schemes Sourcebook (COLL) as issued 
and amended by the Financial Conduct Authority. 
 
 
 
 
M D Jealous       A Ogunnowo 
 
Margetts Fund Management Limited 
20 March 2026 

Value for Money Assessment 
A detailed value assessment report for The MGTS Sentinel Fund can be found by visiting our website, 
https://investors.mgtsfunds.com/, and selecting the Literature and Prices tab. 
 

Task Force on Climate-related Financial Disclosures (‘TCFD’) 
In accordance with current Financial Conduct Authority rules, the ACD is required to publish its own TCFD report and that of 
each Sub-fund. The report can be found by visiting our website https://investors.mgtsfunds.com/disclosures. The TCFD 
disclosure of each Sub-fund is reviewed on an annual basis and may not include Sub-funds that were launched or transferred to 
Margetts after the review. 
 

Investor Notification 
Effective 16 February 2026, the Investment Adviser and sub-delegated Investment advisers for The MGTS Sentinel Fund are as 
follows:  

  
Sub-fund 

(MGTS Sentinel) 
Appointed Investment Adviser Sub-delegated Investment Adviser 

Defensive Fund Sentinel Portfolio Management Ltd None 

Enterprise Fund Sentinel Portfolio Management Ltd Stonehage Fleming Investment Management Ltd 

Universal Fund Sentinel Portfolio Management Ltd None 

Navigator Fund Sentinel Portfolio Management Ltd Downing LLP 

Growth Fund Sentinel Portfolio Management Ltd Artemis Investment Management LLP 
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2 Margetts Fund Management Limited 
 

MGTS Sentinel Defensive Fund Report & Accounts 
 

Investment Adviser’s Report 
For the period ended 31 January 2026 
 

Investment Objective  
The objective of the Sub-Fund is to provide capital growth and to provide a total return after fees of at least the rate of inflation, 
measured by the UK Consumer Price Index (CPI), plus 1% (per annum) over any 3-year period. 

For these purposes, total return means the amount of capital and income an investor earns. 

Investment Policy 
A minimum of 70% of the portfolio will be invested in assets which in the Investment Adviser’s opinion provide a Defined Return, 
such as structured products, asset swaps, fixed interest swaps, contracts for difference, other derivative instruments, preference 
shares and bonds (such as government bonds, investment grade corporate bonds, non-investment grade bonds, convertible and 
contingent convertible bonds). 

The Defined Return assets may have features that alter the returns from an underlying basket of assets (typically equity indices 
– e.g. FTSE 100, S&P 500), with the objective of delivering returns within a defined range as a result of foregoing higher growth 
and protecting from falls in value. It is important that investors are aware that at times this range may not be achieved, in which 
case the structure may provide a loss that will be similar to investing directly in the underlying asset. For these purposes, Defined 
Return means a return based on certain scenarios and providing certain conditions are met, that is agreed in advance between 
the parties. 

The Sub-fund may also invest (maximum of 30%) in collective investment schemes, shares, cash, near cash instruments, 
investment trusts, real estate investment trusts (REITs) and unregulated collective investment schemes such as hedge funds 
(where investment in such funds would be consistent with the investment objective and policy of the Sub-fund). 

The Sub-fund is actively managed and therefore the Investment Adviser decides which investments to buy or sell, and when and 
they will use their skill and expertise to minimise this risk across the portfolio through diversification. 

The Sub-fund will be fully invested save for a cash amount to enable ready settlement of liabilities (including redemption of 
shares) and efficient management of the Sub-fund both generally and in relation to its strategic objective. This amount will vary 
depending upon prevailing circumstances and although it would normally not exceed 10% of the total value of the Sub-fund, 
there may be times when the Investment Adviser considers 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 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. 

The use of derivatives and/or hedging transactions are permitted for investment purposes and in connection with the efficient 
portfolio management (EPM - managing the Sub-fund in a way that is designed to reduce risk or cost and/or generate extra 
income or growth or both). The scheme may hold assets which embed derivatives that are used for investment purposes and 
efficient portfolio management. 

The majority of derivative instruments are held to offset interest rate, currency and general equity exposures, reducing the risks 
the Sub-fund is exposed to. Some of these hedging instruments may not precisely match the positions that they are hedging. In 
addition, the Sub-fund may experience a small amount of leverage when using its permitted 10% of net asset value short term 
borrowing facility used in the course of the routine settlement of positions. Therefore, the commitment leverage ratio may be 
higher than 1. 
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3 Margetts Fund Management Limited 
 

Investment Adviser’s Report (continued) 
 

Performance Comparison 
There are three types of benchmarks which can be used: 

1.  A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or 
exceed, which includes anything used for performance fee calculation. 

2.  A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s 
portfolio. 

3.  A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s 
performance. 

The UK Consumer Price Index (CPI), plus 1% (per annum) should be used as a target benchmark as the Sub-fund aims to generate 
returns in excess of inflation and CPI is intended to measure the affect of inflation for the average UK consumer. 

Investment Review 
 
 

 
Source: Morningstar. Performance is bid to bid with income reinvested. 

 

Benchmarks 
CPI +1% 0.86%  

 
Source: Morningstar. Performance is bid to bid with income reinvested. 
 
Equity markets enjoyed a strong and largely volatility free six-month period with the largest drawdown in global equity markets 
a mere 3% compared to 15% in the previous six-month period. All major geographic regions posted meaningful gains however 
there was a rotation from away from larger US companies into Japanese, European, British and emerging market stocks. 
Similarly, smaller US companies outperformed their larger counterparts. 
 
The positive sentiment was driven by falling interest rates, huge AI infrastructure spending and the short-term economic growth 
impulse from President Trump’s statement One Big Beautiful Bill act. Lower, albeit above target, inflation allowed the US Federal 
Reserve to cut their Fed Funds rate three times, and the Bank of England cut to the UK base rate twice over the period. Longer 
term government bond yields remained range bound unconcerned neither with the above target inflation nor the increasing 
fiscal deficits.  
 
Big tech spending is being felt in the real economy and was reflected in share prices. Investment into data centres clearly requires 
significant quantities of natural resources. A purpose built hyperscale data centre designed to run AI models reportedly requires 
up to 50,000 tonnes of copper. This demand together with fervent investor gold and silver demand (or potentially speculation) 
sent mining stocks up 60% over the period. The energy sector also gained 20%, as did communication services companies. The 
latter is an odd sector given around 40% of the entire sector is represented by just one company, Alphabet, parent of Google. 
The Information Technology sector gained approximately 15% but this hides the dispersion found within. Specifically, the 
semiconductor subsector in tech gained 34% whereas software subsector fell around 20%. Software stocks suffered over the 
period as fears grew that AI models would easily be able to replicate and undercut their business models. Healthcare and 
financials continued to perform well up 17% and 11% respectively over the period. 
 
Looking forward, the main risk to equity markets would be a sharp contraction in spending by the big tech firms which is currently 
estimated to be over $700 billion for 2026, up from the $400bn in 2025. Stock markets in aggregate are historically expensive 
however this is constructed from the very largest stocks being very expensive on a simple price to earnings ratio and the rest of 
the small companies being less so. Therefore, many other areas outside the largest companies are also enjoying positive 
economic tailwinds yet offer better value. 
 
 

 
 

MGTS Sentinel Defensive Fund Class A Acc 2.87%  
MGTS Sentinel Defensive Fund Class B Acc 3.18%  
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4 Margetts Fund Management Limited 
 

Investment Adviser’s Report (continued) 
 
The MGTS Sentinel Defensive Fund (the ‘Fund’) B Acc was ahead of its benchmark for the reporting period. Relative performance 
was helped by positive real yields available in gilts (UK government bonds offer a higher return than the prevailing inflation rate). 
The limited exposure to structured products did not hamper performance despite strong equity markets, as a rise the implied 
equity market volatility (VIX) partially offset the gains structured products would naturally accumulate in rising markets. 
 
There was little change to the broad constitution of the Fund during the period. Maturing bonds were replaced with government 
bonds and credit spread offered little value. Maturing structured products were replaced with issues offering comparable 
returns and economic risk.  
 
Sentinel Portfolio Management Limited 
Investment Adviser 
27 February 2026 
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5 Margetts Fund Management Limited 
 

Portfolio Statement 
As at 31 January 2026 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

CLOSED-ENDED FUNDS    
 EUROPE EXCLUDING UK    

450,000 DEXIA SA - -  
 TOTAL EUROPE EXCLUDING UK - - - 
     

 OTHER ALTERNATIVES    
20,000 DW CATALYST GBP - -  
16,195 FRM CREDIT ALPHA LIMITED GBP 2 -  

 TOTAL OTHER ALTERNATIVES 2 - - 
     

 OTHER BOND    
132,536 DW CATALYST REDEMPTION SHARES - -  

 TOTAL OTHER BOND - - - 
     
COLLECTIVE INVESTMENT SCHEMES    

 SPECIALIST    
2,579,979 MGTS DOWNING ACTIVE DEFINED RETURN ASSETS FUND F ACC 2,751,032 4.47  

 TOTAL SPECIALIST 2,751,032 4.47 4.44 
     

 SPECIALIST BOND    
3,173,321 MI TWENTYFOUR AM MONUMENT BOND FUND L GROSS 

INCOME SHARES 
3,411,003 5.54  

 TOTAL SPECIALIST BOND 3,411,003 5.54 3.95 
     

 TARGETED ABSOLUTE RETURN    
1,216,654 AHFM DEFINED RETURNS FUND B GBP ACC 2,781,027 4.52  

 TOTAL TARGETED ABSOLUTE RETURN 2,781,027 4.52 4.53 
     
CONVERTIBLE BOND    

     
211 APQ GLOBAL LTD 3.5 09/30/24 - -  

 TOTAL FINANCIAL - - - 
     
CORPORATE BONDS    

 BASIC MATERIALS    
680,000 GLENCORE FINANCE EUROPE 3.125 26/03/26 678,715 1.10  

 TOTAL BASIC MATERIALS 678,715 1.10 1.14 
     

 CONSUMER, CYCLICAL    
700,000 COMPASS GROUP PLC 3.85 26/06/2026 699,405 1.14  

 TOTAL CONSUMER, CYCLICAL 699,405 1.14 7.98 
     

 CONSUMER, NON-CYCLICAL    
1,000,000 CHANNEL LINK ENTERPRISE FINANCE FLOAT 30/06/50 725,316 1.18  
2,500,000 CHURCH COMMISSIONERS 3.25 14/07/2032 2,316,050 3.76  

750,000 TESCO 2.75 04/27/30 699,008 1.14  
700,000 UNILEVER PLC 1.5 07/22/26 692,160 1.13  

 TOTAL CONSUMER, NON-CYCLICAL 4,432,534 7.21 7.42 
     

 ENERGY    
1,600,000 BP CAPITAL MARKETS PLC 4.25 PERP 1,586,464 2.58  

 TOTAL ENERGY 1,586,464 2.58 2.66 
     

 FINANCIAL    
1,000,000 INVESTEC PLC 1.875 16/07/28 962,600 1.56  

750,000 NATIONWIDE BUILDING SOCIETY 6.178 07/12/2027 762,173 1.24  
1,250,000 NORDEA BANK ABP 1.625 09/12/32 1,193,800 1.94  
2,000,000 PACIFIC LIFE GLOBAL 3 12/01/2028 2,029,160 3.30  
1,430,000 PRUDENTIAL PLC 6.125 19/12/31 1,507,591 2.45  

 TOTAL FINANCIAL 6,455,324 10.49 13.16 
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6 Margetts Fund Management Limited 
 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

MORTGAGE SECURITIES 
500,000 PIER 2021-1 A 196,797 0.32  

 TOTAL MORTGAGE SECURITIES 196,797 0.32 0.45 
     

 TECHNOLOGY    
500,000 SAGE GROUP PLC 1.625 25/02/31 432,925 0.70  

 TOTAL TECHNOLOGY 432,925 0.70 0.71 
     
GOVERNMENT OR PUBLIC BONDS    

 GBP GOVERNMENT BOND    
1,874,194 UK TREASURY INFLATION LINKED 1.25 11/22/27 4,016,120 6.53  

 TOTAL GBP GOVERNMENT BOND 4,016,120 6.53 6.69 
     

 GOVERNMENT    
2,000,000 UK TREASURY 0.375 22/10/2026 1,959,240 3.18  
2,700,000 UK TREASURY 1.25 22/07/27 2,609,523 4.24  
2,500,000 UK TREASURY 1.25 22/10/2041 1,492,000 2.43  
4,000,000 UK TREASURY 4.25 07/12/2046 3,526,760 5.73  
3,000,000 UK TREASURY 4.5 07/09/2034 3,018,150 4.91  
1,500,000 UK TREASURY 0.50 31/01/2029 1,364,955 2.22  
1,500,000 UK TREASURY 1.25 22/11/2032 2,856,258 4.64  

 TOTAL GOVERNMENT 16,826,886 27.35 14.69 
     
PREFERENCE SHARES    

     
286,791 INLAND ZDP PLC - -  

 TOTAL OTHER - - - 
     
REITS    
 TOTAL PROPERTY- DIRECT UK - - 1.30 
     
STRUCTURED PRODUCTS    

 FINANCIAL    
2,500,000 BARCLAYS BANK PLC PREFERENCE SHARE LINKED BASE 2,715,000 4.41  
3,000,000 CIBC WO FTSE 100 / EUROSTOXX 50 AUTOCALL 3,400,593 5.53  
2,500,000 GOLDMAN SACHS 5Y GBP CAPITAL PROTECTED FIXED RATE 

TRANCHE 
2,648,250 4.30  

1,300,000 JPM 1385 FTSE 100/S&P 500 DIGITAL SYNTHETIC NOTE (28.87) 
12/01/2027 

1,185,990 1.93  

500,000 MAREX FINANCIAL 72 MONTHS GBP CLASSIC AUTOCALL NOTES 
LINKED TO INVESCO S&P 500 EQUAL , WEIGHT ETF 

533,250 0.87  

2,000,000 MLBV NOTES LINKED TO PREFERENCE SHARES 0 11/02/2025 2,175,400 3.54  
1,000,000 MORGAN STANLEY BV UKX SX5E AUTOCALL NOTE 04/25 1,068,300 1.73  

 TOTAL FINANCIAL 13,726,783 22.31 26.82 
     

 OTHER ALTERNATIVES    
1,898,000 CITI SD3E 2030 REVCON 13MAR2030 1,892,496 3.08  

 TOTAL OTHER ALTERNATIVES 1,892,496 3.08 3.18 
     
 PORTFOLIO OF INVESTMENTS 59,887,513 97.34 99.12 
 NET CURRENT ASSETS 1,633,665 2.66 0.88 
 TOTAL NET ASSETS 61,521,178 100.00 100.00 
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Financial Statements 
 

Statement of Total Return 
For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

Income £ £  £   £  
 Net capital gains  1,421,549    296,670  
 Revenue 775,957   758,507    
Expenses (183,653)  (193,807)   
Finance costs: Interest (111)   -    

Net revenue before taxation 592,193   564,700    
Taxation (118,439)  -    

Net revenue after taxation  473,754    564,700  

Total return before distributions  1,895,303    861,370  
Finance costs: Distribution  (464,200)   (451,762) 

Change in net assets attributable to shareholders  
from investment activities 

1,431,103  
  

409,608  

 

Statement of Change in Net Asset Attributable to Shareholders 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

 £ £  £   £  
Opening net assets  
attributable to shareholders 

 59,175,598  
  

57,474,370  

Amounts receivable on issue of 
shares 

2,400,365   3,260,914    

Amounts payable on cancellation of 
shares 

(1,930,136)  (3,194,027)   

Dilution adjustment 1,132   1,358    
   471,361    68,245  

Change in net assets attributable to shareholders  
from investment activities 

1,431,103  
  

409,608  

Retained distribution on accumulation shares 443,116    436,777  

Closing net assets attributable to shareholders 61,521,178    58,389,000  
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8 Margetts Fund Management Limited 
 

Balance Sheet 

As at 31 January 2026     

  31.01.2026   31.07.2025 
Assets £ £  £   £  
Investment assets  59,887,513    58,660,731  
Debtors 509,567   433,926    
Bank balances 1,377,049   412,340    

Total other assets   1,886,616    846,266  

Total assets  61,774,129    59,506,997  

       
Liabilities       
Creditors 229,610   280,439    
Distribution payable on income 
shares 

23,254   50,868 
  

Bank overdrafts 87   92    

Total other liabilities   252,951    331,399  

Net assets attributable to shareholders 61,521,178    59,175,598  
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Distribution Table 
For the period ended 31 January 2026 – in pence per share 
 
Interim payment/allocation date 31 March 2026 
Group 1 – shares purchased prior to 01.08.2025 
Group 2 – shares purchased on or after 01.08.2025 
 
MGTS Sentinel Defensive Fund Class A Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 0.6739 - 0.6739 0.6639 
Group 2 0.5195 0.1544 0.6739 0.6639 

 
MGTS Sentinel Defensive Fund Class B Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 1.2083 - 1.2083 1.1698 
Group 2 0.7739 0.4344 1.2083 1.1698 

 
MGTS Sentinel Defensive Fund Class B Inc Shares 

Shares Net Income Equalisation Payable 31.03.2026 Paid 31.03.2025 

Group 1 1.1032 - 1.1032 1.0998 
Group 2 0.6968 0.4064 1.1032 1.0998 

 
Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income 
included in the purchase price of the shares. 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 shares for capital gains tax purposes. 
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10 Margetts Fund Management Limited 
 

Net Asset Value per Share and Comparative Tables 
 

A Accumulation       
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 140.2490 136.1304 128.0366 125.4171 
  Return before operating charges * 5.0147 6.0386 9.9138 4.4995 
  Operating charges (0.9600) (1.9200) (1.8200) (1.8800) 

  Return after operating charges 4.0547 4.1186 8.0938 2.6195 
  Distribution (0.6739) (3.0604) (1.8494) (0.5474) 
  Retained distribution on acc shares 0.6739 3.0604 1.8494 0.5474 
  Closing NAV per share 144.3037 140.2490 136.1304 128.0366 

  * After direct transaction costs of 0.0005 0.0016 0.0018 0.0211 
            
Performance         
  Return after charges 2.89% 3.03% 6.32% 2.09% 
            
Other Information         
  Closing net asset value (£) 1,506,156 1,570,595 1,974,218 2,324,927 
  Closing number of shares 1,043,741 1,119,861 1,450,241 1,815,835 
  OCF ^1.41% 1.45% 1.42% 1.44% 
  Direct transaction costs 0.00% 0.00% 0.00% 0.02% 
            
Prices           
  Highest share price (pence) 144.78 140.53 135.88 129.89 
  Lowest share price (pence) 140.53 134.45 127.22 117.37 

 
 

B Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 153.0354 147.6536 138.0419 134.4081 
  Return before operating charges * 5.3619 6.3518 10.5117 4.6338 
  Operating charges (0.4600) (0.9700) (0.9000) (1.0000) 

  Return after operating charges 4.9019 5.3818 9.6117 3.6338 
  Distribution (1.2083) (4.2318) (2.8579) (1.4017) 
  Retained distribution on acc shares 1.2083 4.2318 2.8579 1.4017 

  Closing NAV per share 157.9373 153.0354 147.6536 138.0419 

  * After direct transaction costs of 0.0005 0.0018 0.0019 0.0226 
            
Performance         
  Return after charges 3.20% 3.64% 6.96% 2.70% 
            
Other Information         
  Closing net asset value (£) 57,000,405 55,114,095 54,878,167 50,525,431 
  Closing number of shares 36,090,524 36,013,952 37,166,827 36,601,616 
  OCF ^0.66% 0.70% 0.67% 0.69% 
  Direct transaction costs 0.00% 0.00% 0.00% 0.02% 
            
Prices           
  Highest share price (pence) 158.41 153.34 147.38 139.62 
  Lowest share price (pence) 153.34 146.43 137.20 125.93 

 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%. 
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Net Asset Value per Share and Comparative Tables (continued) 
 

B Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 139.6137 138.5206 132.0784 129.9140 
  Return before operating charges * 4.9197 5.9540 10.0230 4.4863 
  Operating charges (0.4100) (0.9100) (0.8600) (0.9700) 

  Return after operating charges 4.5097 5.0440 9.1630 3.5163 
  Distribution (1.1032) (3.9509) (2.7208) (1.3518) 

  Closing NAV per share 143.0202 139.6137 138.5206 132.0784 

  * After direct transaction costs of 0.0005 0.0017 0.0018 0.0219 
            
Performance         
  Return after charges 3.23% 3.64% 6.94% 2.71% 
            
Other Information         
  Closing net asset value (£) 3,014,617 2,490,908 621,985 691,552 
  Closing number of shares 2,107,826 1,784,143 449,020 523,594 
  OCF ^0.66% 0.70% 0.67% 0.69% 
  Direct transaction costs 0.00% 0.00% 0.00% 0.02% 
            
Prices           
  Highest share price (pence) 144.55 142.64 139.55 134.64 
  Lowest share price (pence) 140.45 136.31 131.28 121.72 

 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%. 
 

 
Risk Warning 
An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment. 
Investors should be aware that the price of shares and the income 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.  
 

Fund Performance 
The performance of the Sub-fund is shown in the Investment Adviser’s Report. 
 

Synthetic Risk and Reward Indicator 
 

 
 
The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a 
reliable indication of the future risk profile. 
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MGTS Sentinel Enterprise Fund Report & Accounts 
 

Investment Adviser’s Report 
For the period ended 31 January 2026 
 

Investment Objective  
The objective of the Sub-fund is to provide capital growth over any 7-year period. 

Investment Policy 

The Sub-fund may invest up to 100% directly in shares across any geographical region, subject to limits set out under the 
investment strategy. 

The Sub-fund may also invest a maximum of 30% in collective investment schemes (which may include schemes operated by the 
ACD, associates or controllers of the ACD). 

The Sub-fund may also invest in other transferable securities such as cash, near cash instruments, bonds (including government 
bonds and corporate bonds), real estate investment trusts (REITs), investment trusts and structured products which may embed 
a derivative. 

The Sub-fund will be actively managed and therefore the Investment Adviser will use their expertise to select investments, rather 
than tracking a stock exchange or index, to take advantage of changing worldwide economic conditions. 

Non-Diversification Risk. The Sub-fund may invest a large percentage of its assets in securities issued by or representing a small 
number of issuers. As a result, the Sub-fund’s performance may depend on the performance of a small number of issuers. 

The Sub-fund will be fully invested save for a cash amount to enable ready settlement of liabilities (including redemption of 
shares) and efficient management. This amount will vary depending upon prevailing circumstances and although it would 
normally not exceed 10% of the total value of the Sub-fund, there may be times when the Investment Adviser considers 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 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. 

The Sub-fund will not maintain an interest in any immoveable property or tangible moveable property. 

Borrowing will be permitted on a temporary basis under the terms of the Regulations. 

The use of derivatives and/or hedging transactions are permitted in connection with the efficient portfolio management (EPM - 
managing the Sub-fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The 
scheme may hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, 
although this would not materially affect the risk exposure of the scheme. 

Performance Comparison 

There are three types of benchmarks which can be used: 

1.  A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or 
exceed, which includes anything used for performance fee calculation. 

2.  A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s 
portfolio. 

3.  A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s 
performance. 

The Sub-fund does not have a performance target and is not constrained by any index, IA sector or similar factor. 
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Investment Adviser’s Report (continued) 

The IA (Investment Association) Flexible Investment Sector is used as the comparator. This is considered appropriate for 
investors to use when comparing performance as the strategy results in the Sub-fund meeting the definition of this sector. The 
sector is not constructed as an Index, therefore as funds enter or leave the sector composition can change, but it is considered 
that the sector remains a useful and relevant comparator for investors to assess performance within a relevant peer group. 

Investment Review 

 
 

 
Source: Morningstar. Performance is bid to bid with income reinvested. 

 

Benchmarks 

IA Flexible Investment 8.26%  

 
Source: Morningstar. Performance is bid to bid with income reinvested. 
 
The MGTS Sentinel Enterprise Fund (the ‘Fund’) B Acc returned 0.18% over the six months to 31 January 2026, underperforming 
the average fund in the Investment Association (IA) Flexible Investment sector, which returned 8.26% over the period (all 
numbers in sterling terms). 
 
The second quarter’s relief rally gradually evolved into a growing risk-on, AI-driven market through Q3, with high beta and 
cyclical stocks outperforming both quality names and the broader market, supported by a strong U.S. reporting season and 
numerous AI-related transactions. U.S. retail sales and consumption continued to grow, up around 5%, while the broader global 
economy remained relatively stable, with the U.S. economy proving the most resilient, growing at an estimated 1.75%. 
 
Over the period under review, inflation expectations remained muted despite trade tariffs, and the Federal Reserve’s first target 
rate cut of 2025 came in September. 
 
The global stock market continued its fundamentally based solid performance into Q4, again supported by a strong U.S. earnings 
season. Volatility increased in November, tied to robust U.S. employment data raising fresh reservations as to whether the 
Federal Reserve would cut in December, and Google’s successful launch of Gemini 3 heightening concerns over OpenAI’s 
competitive position and its ability to fund its large infrastructure commitments. This drove increasing reservations around the 
valuations of some debt-funded AI-related stocks, and as the pricing of debt for some of these businesses increased sharply, 
many unprofitable technology stocks came under pressure. This volatility calmed in December as the Fed cut its target rate by 
0.25%, the surprisingly low U.S. headline inflation figure of +2.7% provided good news for capital markets, and the 
announcement of strong third quarter U.S. GDP of +4.3% further bolstered investor confidence — collectively leading to a 
traditional ‘Santa Claus’ rally.  
 
It is notable that Quality as an investment style had a rare year of underperformance, predominantly resulting from a valuation 
derating effect following investor exuberance about AI opportunities, despite the continuing strong operational performance of 
Quality companies. Recently AI exuberance has favoured Growth stocks over Quality stocks, markets look to be rotating back 
toward Quality companies, which we believe can resume their long-term outperformance in 2026. 
 
Early in the period, we exited our holding in Colgate-Palmolive and introduced a new holding in Broadcom. Whilst Colgate-
Palmolive it is a high-quality business, we believe it has run out of organic growth potential. Broadcom is a diversified global IT 
infrastructure leader. The company offers an attractive combination of high-growth semiconductor products and high-margin 
software solutions in the AI market, which combine to deliver strong and sustainable free cash flow growth. During September, 
we built out the position in Broadcom and trimmed Amazon, Amphenol and Microsoft to address concentration risk in the 
portfolio. In October, we reduced our position in Keyence, the business is struggling to deliver the robust revenue and earnings 
growth that we expected. There is also poor visibility into how AI will impact the business going forward. We fully exited the 
stock in November. Over December, we initiated a new position in AIA, the highest‑quality and best‑managed life insurer in Asia 
- a region with compelling long‑term growth. 
 

  

MGTS Sentinel Enterprise Fund Class A Acc -0.20%  
MGTS Sentinel Enterprise Fund Class B Acc 0.18%  
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Investment Adviser’s Report (continued) 
 
We exited Zoetis. Although it remains a leader in animal health, recent performance in its companion animal division has been 
disappointing, reflecting a softer‑than‑expected launch of pain drug Librela and increased competition across legacy blockbuster 
drugs.  
 
In January, we initiated two new positions - Safran and West Pharmaceuticals. Safran is a global aerospace leader with strong 
positions in engines, aircraft equipment, and interiors. West Pharmaceutical Services is a wide‑moat leader in high‑value 
drug‑packaging components, benefiting from rising global drug volumes and regulatory shifts toward its premium products. 
 
To fund the new positions, we trimmed GE Aerospace and exited Copart and Ferrari. Copart’s recent results have included soft 
insurance volumes, attributable partly to Progressive taking share in the US auto insurance market (it has close ties with Copart’s 
rival IAA). Ferrari’s growth outlook is being impacted by near term cost headwinds, limiting profitability. 

 
Stonehage Fleming Investment Management Limited 

Investment Adviser 
25 February 2026 
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Portfolio Statement 
As at 31 January 2026 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

EQUITIES    
 BASIC MATERIALS    

11,801 LINDE PLC 3,939,008 3.78  
 TOTAL BASIC MATERIALS 3,939,008 3.78 3.63 
     

 COMMUNICATIONS    
41,455 ALPHABET INC - CLASS C 10,243,604 9.82  
27,707 AMAZON.COM INC 4,838,915 4.64  
34,417 NETFLIX INC 2,097,733 2.01  

 TOTAL COMMUNICATIONS 17,180,252 16.47 17.17 
     

 CONSUMER, CYCLICAL    
7,050 LVMH MOET HENNESSY LOUIS VUITTON 3,330,218 3.19  

12,669 MCDONALD'S CORPORATION 2,912,631 2.79  
 TOTAL CONSUMER, CYCLICAL 6,242,849 5.98 7.72 
     

 CONSUMER, NON-CYCLICAL    
16,972 ESSILOR INTERNATIONAL 3,788,051 3.63  
12,242 L'OREAL 4,139,336 3.97  
14,396 S&P GLOBAL INC 5,547,578 5.32  
14,627 STRYKER CORP 3,943,460 3.78  
23,339 VERISK ANALYTICS INC 3,704,457 3.55  

 TOTAL CONSUMER, NON-CYCLICAL 21,122,882 20.25 24.32 
     

 FINANCIAL    
494,200 AIA GROUP LTD 4,106,593 3.94  

24,170 ARTHUR J GALLAGHER & CO 4,400,994 4.22  
13,192 MASTERCARD INC - A 5,187,717 4.97  
19,665 VISA INC - CLASS A SHARES 4,619,796 4.43  

 TOTAL FINANCIAL 18,315,100 17.56 10.89 
     

 INDUSTRIAL    
46,288 AMPHENOL CORP - CL A 4,866,356 4.66  
13,712 EATON CORP PLC 3,518,492 3.37  
19,936 GE AEROSPACE 4,465,007 4.29  
10,754 SAFRAN S.A. 2,809,117 2.69  

 TOTAL INDUSTRIAL 15,658,972 15.01 15.64 
     

 TECHNOLOGY    
4,121 ACCENTURE PLC-CL A 792,942 0.76  
6,532 ASML HOLDING NV 6,699,458 6.42  

14,772 BROADCOM INC 3,573,944 3.43  
18,003 CADENCE DESIGN SYSTEMS INC 3,893,684 3.73  
16,707 MICROSOFT CORP 5,249,203 5.03  

 TOTAL TECHNOLOGY 20,209,231 19.37 16.03 
     
 PORTFOLIO OF INVESTMENTS 102,668,294 98.42 95.40 
 NET CURRENT ASSETS 1,651,729 1.58 4.60 

 TOTAL NET ASSETS 104,320,023 100.00 100.00 
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Financial Statements 
 

Statement of Total Return 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

Income £ £  £   £  
 Net capital (losses)/gains  (470,979)   10,273,372  
 Revenue 284,366   319,309    
Expenses (467,071)  (485,033)   
Finance costs: Interest (1,993)  (85)   

Net expense before taxation (184,698)  (165,809)   
Net expense after taxation  (184,698)   (165,809) 

Total return before distributions  (655,677)   10,107,563  
Finance costs: Distribution  3,214    3,462  
Change in net assets attributable to shareholders  
from investment activities 

(652,463) 
  

10,111,025  

 

Statement of Change in Net Asset Attributable to Shareholders 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

 £ £  £   £  
Opening net assets  
attributable to shareholders 

 108,942,947  
  

106,043,904  

Amounts receivable on issue of 
shares 

2,066,714   3,576,522    

Amounts payable on cancellation of 
shares 

(6,047,564)  (6,254,437)   

Dilution adjustment 10,389   (7,775)   
   (3,970,461)   (2,685,690) 

Change in net assets attributable to shareholders  
from investment activities 

(652,463) 
  

10,111,025  

Closing net assets attributable to shareholders 104,320,023    113,469,239  
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Balance Sheet 

As at 31 January 2026     

  31.01.2026   31.07.2025 
Assets £ £  £   £  
Investment assets  102,668,294    103,928,068  
Debtors 1,486,319   219,759    
Bank balances 889,399   5,028,847    

Total other assets   2,375,718    5,248,606  

Total assets  105,044,012    109,176,674  

       
Liabilities       
Creditors 723,989   233,602    
Bank overdrafts  -   125    

Total other liabilities   723,989    233,727  

Net assets attributable to shareholders 104,320,023    108,942,947  
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Distribution Table 
For the period ended 31 January 2026 – in pence per share 
 
Interim payment/allocation date 31 March 2026 
Group 1 – shares purchased prior to 01.08.2025 
Group 2 – shares purchased on or after 01.08.2025 
 
MGTS Sentinel Enterprise Fund did not distribute at the period ended 31 January 2026, therefore no rates have been provided. 
 
Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income 
included in the purchase price of the shares. 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 shares for capital gains tax purposes. 
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Net Asset Value per Share and Comparative Tables 
 

A Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 267.9919 256.3273 239.5153 232.6980 
  Return before operating charges * (0.6085) 15.8346 20.8719 10.4473 
  Operating charges (2.1500) (4.1700) (4.0600) (3.6300) 

  Return after operating charges (2.7585) 11.6646 16.8119 6.8173 
  Distribution 0.0000 0.0000 0.0000 0.0000 
  Retained distribution on acc shares 0.0000 0.0000 0.0000 0.0000 
  Closing NAV per share 265.2334 267.9919 256.3273 239.5153 

  * After direct transaction costs of 0.0875 0.0451 0.0128 0.0226 
            
Performance         
  Return after charges -1.03% 4.55% 7.02% 2.93% 
            
Other Information         
  Closing net asset value (£) 3,904,018 4,146,047 5,301,678 5,398,216 
  Closing number of shares 1,471,918 1,547,079 2,068,324 2,253,808 
  OCF ^1.60% 1.62% 1.62% 1.59% 
  Direct transaction costs 0.03% 0.02% 0.01% 0.01% 
            
Prices         
  Highest share price (pence) 281.02 280.78 268.15 245.05 
  Lowest share price (pence) 260.80 228.81 227.16 209.68 

 
 

A Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 267.5409 255.8837 239.0837 232.2605 
  Return before operating charges * (0.6125) 15.8172 20.8400 10.4332 
  Operating charges (2.1600) (4.1600) (4.0400) (3.6100) 

  Return after operating charges (2.7725) 11.6572 16.8000 6.8232 
  Distribution 0.0000 0.0000 0.0000 0.0000 

  Closing NAV per share 264.7684 267.5409 255.8837 239.0837 

  * After direct transaction costs of 0.0859 0.0434 0.0121 0.0215 
            
Performance         
  Return after charges -1.04% 4.56% 7.03% 2.94% 
            
Other Information         
  Closing net asset value (£) 10,123 10,229 9,711 8,996 
  Closing number of shares 3,823 3,823 3,795 3,763 
  OCF ^1.60% 1.62% 1.62% 1.59% 
  Direct transaction costs 0.03% 0.02% 0.00% 0.01% 
            
Prices         
  Highest share price (pence) 280.54 280.29 267.69 244.59 
  Lowest share price (pence) 260.36 228.42 226.76 209.30 

 
 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00% 
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Net Asset Value per Share and Comparative Tables (continued) 
 

B Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 296.3863 281.3650 260.9435 251.6205 
  Return before operating charges * (0.6881) 17.4813 22.8015 11.4130 
  Operating charges (1.2500) (2.4600) (2.3800) (2.0900) 

  Return after operating charges (1.9381) 15.0213 20.4215 9.3230 
  Distribution 0.0000 0.0000 0.0000 (0.1568) 
  Retained distribution on acc shares 0.0000 0.0000 0.0000 0.1568 

  Closing NAV per share 294.4482 296.3863 281.3650 260.9435 

  * After direct transaction costs of 0.0970 0.0497 0.0140 0.0245 
            
Performance         
  Return after charges -0.65% 5.34% 7.83% 3.71% 
            
Other Information         
  Closing net asset value (£) 97,484,451 101,324,948 95,280,252 85,924,298 
  Closing number of shares 33,107,501 34,186,782 33,863,575 32,928,310 
  OCF ^0.85% 0.87% 0.87% 0.84% 
  Direct transaction costs 0.03% 0.02% 0.01% 0.01% 
            
Prices         
  Highest share price (pence) 311.37 309.31 294.12 265.07 
  Lowest share price (pence) 288.47 252.45 247.93 227.18 

 
 

B Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 285.5610 271.0942 251.4193 242.9544 
  Return before operating charges * (0.6587) 16.8268 21.9649 10.6354 
  Operating charges (1.2100) (2.3600) (2.2900) (2.0200) 

  Return after operating charges (1.8687) 14.4668 19.6749 8.6154 
  Distribution 0.0000 0.0000 0.0000 (0.1505) 

  Closing NAV per share 283.6923 285.5610 271.0942 251.4193 

  * After direct transaction costs of 0.0934 0.0478 0.0135 0.0236 
            
Performance         
  Return after charges -0.65% 5.34% 7.83% 3.55% 
            
Other Information         
  Closing net asset value (£) 2,921,431 3,461,723 5,452,264 5,658,338 
  Closing number of shares 1,029,788 1,212,254 2,011,207 2,250,558 
  OCF ^0.85% 0.87% 0.87% 0.84% 
  Direct transaction costs 0.03% 0.02% 0.01% 0.01% 
            
Prices         
  Highest share price (pence) 300.00 298.02 283.38 255.94 
  Lowest share price (pence) 277.94 243.23 238.88 219.02 

 
 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%. 
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Risk Warning 

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment. 
Investors should be aware that the price of shares and the income 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.  
 

Fund Performance 

The performance of the Sub-fund is shown in the Investment Adviser’s Report. 
 

Synthetic Risk and Reward Indicator 

 

 
 
The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a 
reliable indication of the future risk profile. 
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MGTS Sentinel Universal Fund Report & Accounts 
 

Investment Adviser’s Report 
For the period ended 31 January 2026 
 

Investment Objective  
The objective of the Sub-fund is to provide capital growth over any 5-year period. 

Investment Policy 

The Sub-fund will be actively managed and therefore the Investment Adviser will use their expertise to select investments, rather 
than tracking a stock exchange or index, to take advantage of changing worldwide economic conditions. 

A minimum of 70% of the portfolio will be invested in collective investment schemes (which may include schemes operated by 
the ACD, associates or controllers of the ACD), in any economic sector and any geographic area, across a wide range of assets. 
This includes shares, bonds, cash and near cash instruments. 

The Sub-fund may also invest directly (maximum of 30%) in shares, bonds, cash, near cash instruments, investment trusts, real 
estate investment trusts (REITs) and structured products which may embed derivatives. 

Overall exposure to shares, either held directly or indirectly through other assets such as collective investment schemes, will be 
a minimum of 40% and a maximum of 85%. 

Non-Diversification Risk. The Sub-fund may invest a large percentage of its assets in securities issued by or representing a small 
number of issuers. As a result, the Sub-fund’s performance may depend on the performance of a small number of issuers. 

The Sub-fund will be fully invested save for a cash amount to enable ready settlement of liabilities (including redemption of 
shares) and efficient management. This amount will vary depending upon prevailing circumstances and although it would 
normally not exceed 10% of the total value of the Sub-fund, there may be times when the Investment Adviser considers 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 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. 

The Sub-fund will not maintain an interest in any immoveable property or tangible moveable property. 

Borrowing will be permitted on a temporary basis under the terms of the Regulations. 

The use of derivatives and/or hedging transactions are permitted in connection with the efficient portfolio management (EPM - 
managing the Sub-fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The 
scheme may hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, 
although this would not materially affect the risk exposure of the scheme. 

Performance Comparison 

There are three types of benchmarks which can be used: 

1.  A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or 
exceed, which includes anything used for performance fee calculation. 

2.  A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s 
portfolio. 

3.  A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s 
performance. 

The Sub-fund does not have a performance target and is not constrained by any index, IA sector or similar factor. 
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Investment Adviser’s Report (continued) 

The IA (Investment Association) Mixed Investment 40-85% Shares Sector is used as the comparator. This is considered 
appropriate for investors to use when comparing performance as the strategy results in the Sub-fund meeting the definition of 
this sector. The sector is not constructed as an Index, therefore as funds enter or leave the sector composition can change, but 
it is considered that the sector remains a useful and relevant comparator for investors to assess performance within a relevant 
peer group. 

Investment Review 

 

 
 
Source: Morningstar. Performance is bid to bid with income reinvested. 

 

Benchmarks 

IA Mixed Investment 40-85% Shares 7.58%  

 
Source: Morningstar. Performance is bid to bid with income reinvested. 
 
The MGTS Sentinel Universal Fund (the ‘Fund’) B Acc performed ahead of its benchmark for the reporting period. 
 
Equity markets enjoyed a strong and largely volatility free six-month period with the largest drawdown in global equity markets 
a mere 3% compared to 15% in the previous six-month period. All major geographic regions posted meaningful gains however 
there was a rotation away from larger US companies into Japanese, European, British and Emerging Market stocks. Similarly, 
smaller US companies outperformed their larger counterparts. 
 
The positive sentiment was driven by falling interest rates, huge AI infrastructure spending and the short-term economic growth 
impulse from President Trump’s statement One Big Beautiful Bill act. Lower, albeit above target, inflation allowed the US Federal 
Reserve to cut their Fed Funds rate three times, and the Bank of England to cut the UK base rate twice over the period. Longer 
term government bond yields remained range bound unconcerned neither with the above target inflation nor the increasing 
fiscal deficits.  
 
Big tech spending is being felt in the real economy and was reflected in share prices. Investment into data centres clearly requires 
significant quantities of natural resources. A purpose built hyperscale data centre designed to run AI models reportedly requires 
up to 50,000 tonnes of copper. This demand together with fervent investor gold and silver demand (or potentially speculation) 
sent mining stocks up 60% over the period. The energy sector also gained 20%, as did communication services companies. The 
latter is an odd sector given around 40% of the entire sector is represented by just one company, Alphabet, parent of Google. 
The Information Technology sector gained approximately 15% but this hides the dispersion found within. Specifically, the 
semiconductor subsector in tech gained 34% whereas the software subsector fell around 20%. Software stocks suffered over 
the period as fears grew that AI models would be able to easily replicate and undercut their business models. Healthcare and 
financials continued to perform well up 17% and 11% respectively over the period. 
 
The market backdrop was almost perfect for the Fund, the underweight position to the largest US companies and the overweight 
position to the rest of the world and smaller companies enhanced relative returns. Looking further into the attribution of returns, 
the passive positions in gold mining companies and materials companies participated in the commodities rally. Other passive 
allocations to Japan and electricity gird infrastructure also outperformed the wider equity market. Active positions largely proved 
to be in the correct sector or geographies as well as being successful in adding alpha (providing a return ahead of their 
benchmark). Over the six-month period alpha from the active funds included; Lightman European adding 7%, Polar Capital 
Healthcare adding 6% and Artemis Smart GARP EM adding 5%. The alpha is addition to the 10% plus market returns in these 
areas. The Fund also benefited from hedging a meaningful proportion of the US dollar risk arising naturally from our US equity 
positions. The USD declined 3% against sterling over the period. 
 
 
The most significant change to the portfolio was the purchase of an “out of the money” put option referencing the US equity 
market. The security will gain in value if there is a sharp fall in the US market with the ambition that it will partially mitigate 
losses on the equity holdings. Effectively buying a modest amount of insurance for the Fund was prudent given the cost of such 
options at the time was relatively cheap and the equity market relatively expensive.  

 
  

MGTS Sentinel Universal Fund Class A Acc 9.76%  
MGTS Sentinel Universal Fund Class B Acc 10.10%  
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Investment Adviser’s Report (continued) 
 
Looking forward, the main risk to equity markets would be a sharp contraction in spending by the big tech firms which is currently 
estimated to be over $700 billion for 2026, up from the $400bn in 2025. Stock markets in aggregate are historically expensive 
however this is constructed from the very largest stocks being very expensive on a simple price to earnings ratio and the rest of 
companies being less so. Therefore, many other areas outside the largest companies are also enjoying positive economic 
tailwinds yet offer better value. 
 
We remain watchful but believe that both equities and fixed interest offer significant opportunity. 
 

Sentinel Portfolio Management Limited 

Investment Adviser 
27 February 2026 
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Portfolio Statement 
As at 31 January 2026 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

CLOSED-ENDED FUNDS    
 OTHER ALTERNATIVES    

253 FRM CREDIT ALPHA LIMITED GBP - -  
 TOTAL OTHER ALTERNATIVES - - - 
     

 OTHER BOND    
227,791 PSOURCE STRUCTURED DEBT LIMITED - -  

 TOTAL OTHER BOND - - - 
     

 SECTOR EQUITY PRIVATE EQUITY    
95,668 BETTER CAPITAL PCC LIMITED 2009 - -  

2,057,143 BETTER CAPITAL PCC LIMITED 2012 2 -  
 TOTAL SECTOR EQUITY PRIVATE EQUITY 2 - - 
     
COLLECTIVE INVESTMENT SCHEMES    

 £ CORPORATE BOND    
8,675,879 L&G SHORT DATED STERLING CORPORATE BOND INDEX FUND C 

ACC 
5,818,912 5.28  

3,742,938 ROYAL LONDON STERLING CREDIT FUND Z INC 4,708,616 4.27  
 TOTAL £ CORPORATE BOND 10,527,528 9.55 8.23 
     

 COMMODITIES - PRECIOUS METALS    
113,176 ISHARES GOLD PRODUCERS 3,563,499 3.23  

 TOTAL COMMODITIES - PRECIOUS METALS 3,563,499 3.23 - 
     

 COMMODITIES AND NATURAL RESOURCES    
59,800 XTRACKERS MSCI WORLD MATERIALS UCITS ETF 1C (EUR) 3,283,147 2.98  

 TOTAL COMMODITIES AND NATURAL RESOURCES 3,283,147 2.98 2.50 
     

 EUROPE EXCLUDING UK    
275,407 JANUS HENDERSON PAN EUROPEAN SMALL AND MID-CAP FUND 

H2 EUR ACC 
3,353,974 3.04  

 TOTAL EUROPE EXCLUDING UK 3,353,974 3.04 10.45 
     

 FINANCIALS AND FINANCIAL INNOVATION    
406,568 JANUS HENDERSON GLOBAL FINANCIALS FUND I ACC 4,951,994 4.49  

 TOTAL FINANCIALS AND FINANCIAL INNOVATION 4,951,994 4.49 4.41 
     

 GLOBAL    
1,671,224 REGNAN SUSTAINABLE WATER AND WASTE FUND A GBP ACC 2,249,467 2.04  

 TOTAL GLOBAL 2,249,467 2.04 2.00 
     

 GLOBAL CORPORATE BONDS    
27,000 MUZINICH GLOBAL MARKET DURATION INVESTMENT GRADE 

FUND HEDGED GBP ACC 
3,018,870 2.74  

 TOTAL GLOBAL CORPORATE BONDS 3,018,870 2.74 2.70 
     

 GLOBAL EMERGING MARKET BOND - HARD CURRENCY    
356,781 HSBC GLOBAL EMERGING MARKETS GOVERNMENT BOND HARD 

CURRENCY GBP HEDGED 
4,666,552 4.23  

 TOTAL GLOBAL EMERGING MARKET BOND - HARD CURRENCY 4,666,552 4.23 2.98 
     

 GLOBAL EMERGING MARKETS    
2,607,183 ARTEMIS SMARTGARP GLOBAL EMERGING MARKETS EQUITY 

FUND CLASS I ACC GBP 
7,648,693 6.94  

 TOTAL GLOBAL EMERGING MARKETS 7,648,693 6.94 6.60 
     

 TOTAL GLOBAL LARGE-CAP GROWTH EQUITY - - 2.94 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

HEALTHCARE 
85,779 POLAR CAPITAL HEALTHCARE OPPORTUNITIES FUND I INC 5,780,622 5.24  

 TOTAL HEALTHCARE 5,780,622 5.24 5.42 
     

 INFRASTRUCTURE    
6,178,108 ABRDN GLOBAL INFRASTRUCTURE EQUITY TRACKER FUND N ACC 6,671,738 6.05  

 TOTAL INFRASTRUCTURE 6,671,738 6.05 - 
     

 JAPAN    
6,943,667 LEGAL & GENERAL JAPAN INDEX TRUST C ACC 7,644,977 6.93  

 TOTAL JAPAN 7,644,977 6.93 6.13 
     

 NORTH AMERICA    
738,923 ISHARES CORE S&P 500 ETF GBP H DIST 8,580,374 7.78  

9,472 LAZARD US SMALL CAP EQUITY FUND EA ACC GBP 1,078,583 0.98  
 TOTAL NORTH AMERICA 9,658,957 8.76 8.12 
     

 NORTH AMERICAN SMALLER COMPANIES    
45,084 FIRST EAGLE US SMALL CAP OPPORTUNITY FUND R2-GBPC 5,722,123 5.19  

 TOTAL NORTH AMERICAN SMALLER COMPANIES 5,722,123 5.19 4.50 
     

 TOTAL SECTOR EQUITY INFRASTRUCTURE - - 5.95 
     

 SPECIALIST    
90,471 FIRST TRUST NASDAQ CLEAN EDGE SMART GRID 

INFRASTRUCTURE UCITS ETF A USD ACC 
3,739,574 3.39  

 TOTAL SPECIALIST 3,739,574 3.39 3.06 
     

 TECHNOLOGY AND TECHNOLOGY INNOVATIONS    
105,915 FIRST TRUST CLOUD COMPUTING UCITS ETF CLS A USD ACC 3,838,360 3.48  

 TOTAL TECHNOLOGY AND TECHNOLOGY INNOVATIONS 3,838,360 3.48 4.44 
     

 UK EQUITY INCOME    
5,441,150 TM REDWHEEL UK EQUITY INCOME S ACC 10,882,299 9.87  

 TOTAL UK EQUITY INCOME 10,882,299 9.87 10.11 
     

 UK GILTS    
814,549 ISHARES CORE UK GILTS UCITS ETF GBP (DIST) 8,102,726 7.35  

 TOTAL UK GILTS 8,102,726 7.35 2.85 
     
 TOTAL USD CORPORATE BOND - - 2.66 
     
GOVERNMENT OR PUBLIC BONDS    

 UK GILTS    
1,300,000 UK TREASURY 1.25 22/11/2032 2,475,425 2.25  

 TOTAL UK GILTS 2,475,425 2.25 2.25 
     
STRUCTURED PRODUCTS    

 FINANCIAL    
43,529,000 CANADIAN IMPERIAL BANK SPX 4400 PUT 22/12/28 992,462 0.90  

 TOTAL FINANCIAL 992,462 0.90 - 
     
 PORTFOLIO OF INVESTMENTS 108,772,989 98.65 98.30 
 NET CURRENT ASSETS 1,485,584 1.35 1.70 

 TOTAL NET ASSETS 110,258,573 100.00 100.00 
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Financial Statements 
 

Statement of Total Return 

For the period ended 31 January 2026 

 
 01.08.2025 to 

31.01.2026   
01.08.2024 to 

31.01.2025 
Income £ £  £   £  
 Net capital gains  2,529,362    5,278,108  
 Revenue 1,216,386   1,265,854    
Expenses (354,685)  (327,527)   
Finance costs: Interest (720)   -    

Net revenue before taxation 860,981   938,327    
Net revenue after taxation  860,981    938,327  

Total return before distributions  3,390,343    6,216,435  
Finance costs: Distribution  (854,121)   (924,128) 
Change in net assets attributable to shareholders  
from investment activities 

2,536,222  
  

5,292,307  

 

Statement of Change in Net Asset Attributable to Shareholders 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

 £ £  £   £  
Opening net assets  
attributable to shareholders 

 108,390,506  
  

99,868,821  

Amounts receivable on issue of shares 2,390,875   3,739,379    
Amounts payable on cancellation of 
shares 

(3,898,314)  (3,164,487)   

Dilution adjustment -  (7,517)  
   (1,507,439)   567,375  

Change in net assets attributable to shareholders  
from investment activities 

2,536,222  
  

5,292,307  

Retained distribution on accumulation shares 839,284    913,279  

Closing net assets attributable to shareholders 110,258,573    106,641,782  
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Balance Sheet 

As at 31 January 2026     

  31.01.2026   31.07.2025 
Assets £ £  £   £  
Investment assets  108,772,989    106,543,850  
Debtors 7,688,119   123,955    
Bank balances 1,434,038   1,941,235    

Total other assets   9,122,157    2,065,190  

Total assets  117,895,146    108,609,022  

       
Liabilities       
Creditors 7,625,663   205,756    
Distribution payable on income 
shares 

10,910   12,778  
  

Total other liabilities   7,636,573    218,534  

Net assets attributable to shareholders 110,258,573    108,390,506  
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Distribution Table 
For the period ended 31 January 2026 – in pence per share 
 
Interim payment/allocation date 31 March 2026 
Group 1 – shares purchased prior to 01.08.2025 
Group 2 – shares purchased on or after 01.08.2025 
 
MGTS Sentinel Universal Fund Class A Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 1.2123 - 1.2123 1.4651 
Group 2 0.9528 0.2595 1.2123 1.4651 

 
MGTS Sentinel Universal Fund Class A Inc Shares 

Shares Net Income Equalisation Payable 31.03.2026 Paid 31.03.2025 

Group 1 1.1608 - 1.1608 1.4078 
Group 2 0.6624 0.4984 1.1608 1.4078 

 
MGTS Sentinel Universal Fund Class B Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 2.1964 - 2.1964 2.3599 
Group 2 1.5682 0.6282 2.1964 2.3599 

 
MGTS Sentinel Universal Fund Class B Inc Shares 

Shares Net Income Equalisation Payable 31.03.2026 Paid 31.03.2025 

Group 1 1.8171 - 1.8171 1.9881 
Group 2 1.8171 - 1.8171 1.9881 

 
Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income 
included in the purchase price of the shares. 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 shares for capital gains tax purposes. 
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Net Asset Value per Share and Comparative Tables 
 

A Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 249.6374 232.7512 210.4448 207.1852 
  Return before operating charges * 8.7775 20.0862 25.2664 6.0196 
  Operating charges (1.7800) (3.2000) (2.9600) (2.7600) 

  Return after operating charges 6.9975 16.8862 22.3064 3.2596 
  Distribution (1.2123) (3.0689) (1.8510) (0.6846) 
  Retained distribution on acc shares 1.2123 3.0689 1.8510 0.6846 
  Closing NAV per share 256.6349 249.6374 232.7512 210.4448 

  * After direct transaction costs of 0.0129 0.0330 0.0237 0.0010 
            
Performance         
  Return after charges 2.80% 7.26% 10.60% 1.57% 
            
Other Information         
  Closing net asset value (£) 3,871,152 4,033,769 5,053,822 5,288,729 
  Closing number of shares 1,508,428 1,615,851 2,171,341 2,513,119 
  OCF ^1.79% 1.83% 1.76% 1.66% 
  Direct transaction costs 0.00% 0.01% 0.01% 0.00% 
            
Prices         
  Highest share price (pence) 276.91 250.39 232.89 213.73 
  Lowest share price (pence) 249.27 213.95 201.39 193.38 

 
 

A Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 237.9862 224.6491 204.8672 202.3495 
  Return before operating charges * 8.4399 19.3601 24.4259 5.9398 
  Operating charges (1.6900) (3.0700) (2.9300) (2.8200) 

  Return after operating charges 6.7499 16.2901 21.4959 3.1198 
  Distribution (1.1608) (2.9530) (1.7140) (0.6020) 

  Closing NAV per share 243.5753 237.9862 224.6491 204.8672 

  * After direct transaction costs of 0.0122 0.0316 0.0218 0.0000 
            
Performance         
  Return after charges 2.84% 7.25% 10.49% 1.54% 
            
Other Information         
  Closing net asset value (£) 20,562 20,909 2,246 2,049 
  Closing number of shares 8,442 8,786 1,000 1,000 
  OCF ^1.79% 1.83% 1.76% 1.66% 
  Direct transaction costs 0.00% 0.01% 0.01% 0.00% 
            
Prices         
  Highest share price (pence) 263.98 240.24 224.79 208.24 
  Lowest share price (pence) 237.82 205.28 196.01 188.85 

 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%. 
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Net Asset Value per Share and Comparative Tables (continued) 
 

B Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 272.4046 252.4633 226.5577 221.3754 
  Return before operating charges * 9.3448 21.4913 27.3456 6.4824 
  Operating charges (0.8600) (1.5500) (1.4400) (1.3000) 

  Return after operating charges 8.4848 19.9413 25.9056 5.1824 
  Distribution (2.1964) (4.8835) (3.7698) (2.3875) 
  Retained distribution on acc shares 2.1964 4.8835 3.7698 2.3875 

  Closing NAV per share 280.8894 272.4046 252.4633 226.5577 

  * After direct transaction costs of 0.0141 0.0359 0.0257 0.0011 
            
Performance         
  Return after charges 3.11% 7.90% 11.43% 2.34% 
            
Other Information         
  Closing net asset value (£) 104,994,321 102,983,946 93,553,911 81,696,393 
  Closing number of shares 37,379,236 37,805,506 37,056,435 36,059,858 
  OCF ^1.04% 1.08% 1.01% 0.91% 
  Direct transaction costs 0.00% 0.01% 0.01% 0.00% 
            
Prices         
  Highest share price (pence) 303.06 273.22 252.62 229.27 
  Lowest share price (pence) 272.02 233.02 217.15 206.88 

 
B Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 225.3613 212.6885 193.9147 191.5060 
  Return before operating charges * 7.8444 18.0684 23.2096 5.5896 
  Operating charges (0.7100) (1.3000) (1.2200) (1.1200) 

  Return after operating charges 7.1344 16.7684 21.9896 4.4696 
  Distribution (1.8171) (4.0956) (3.2158) (2.0609) 

  Closing NAV per share 230.6786 225.3613 212.6885 193.9147 

  * After direct transaction costs of 0.0117 0.0301 0.0218 0.0009 
            
Performance         
  Return after charges 3.17% 7.88% 11.34% 2.33% 
            
Other Information         
  Closing net asset value (£) 1,372,538 1,351,882 1,258,840 1,349,490 
  Closing number of shares 595,000 599,873 591,870 695,919 
  OCF ^1.04% 1.08% 1.01% 0.91% 
  Direct transaction costs 0.00% 0.01% 0.01% 0.00% 
            
Prices         
  Highest share price (pence) 250.72 228.15 212.82 197.13 
  Lowest share price (pence) 225.23 194.58 185.86 178.96 

 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%.
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Risk Warning 

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment. 
Investors should be aware that the price of shares and the income 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.  
 

Fund Performance 

The performance of the Sub-fund is shown in the Investment Adviser’s Report. 
 

Synthetic Risk and Reward Indicator 

 

 
 
The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a 
reliable indication of the future risk profile. 
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MGTS Sentinel Navigator Fund Report & Accounts 
 

Investment Adviser’s Report 
For the period ended 31 January 2026 
 

Investment Objective  
The objective of the Sub-fund is to provide capital growth, with the potential for income, over any 5-year period. 

Investment Policy 

The Sub-fund will invest a minimum of 20% and a maximum of 60% directly or indirectly in shares across any geographical region, 
subject to limits set out under the investment strategy. The typical exposure is likely to be closer to the maximum. 

The Sub-fund may invest a maximum of 30% in collective investment schemes (which may include schemes operated by the 
Investment Adviser, associates or controllers of the Investment Adviser). 

The Sub-fund may also invest in other transferable securities such as cash, near cash instruments, bonds (such as government 
bonds, investment grade corporate bonds, non-investment grade bonds, convertible and contingent convertible bonds), real 
estate investment trusts (REITs), investment trusts and structured products which may embed a derivative. 

The Sub-fund will be actively managed and therefore the Investment Adviser will use their expertise to select investments, rather 
than tracking a stock exchange or index. 

The Sub-fund will be fully invested save for a cash amount to enable ready settlement of liabilities (including redemption of 
shares) and efficient management of the Sub-fund both generally and in relation to its strategic objective. This amount will vary 
depending upon prevailing circumstances and although it would normally not exceed 10% of the total value of the Sub-fund, 
there may be times when the Investment Adviser considers 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 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. 

The use of derivatives and/or hedging transactions are permitted in connection with the efficient portfolio management (EPM - 
managing the Sub-fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). The 
scheme may hold assets which embed derivatives that are used for investment purposes and efficient portfolio management, 
although this would not materially affect the risk exposure of the scheme. 

Performance Comparison 

There are three types of benchmarks which can be used: 
 
1.  A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or 

exceed, which includes anything used for performance fee calculation. 

2.  A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s 
portfolio. 

3.  A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s 
performance. 

The Sub-fund does not have a performance target and is not constrained by any index, IA sector or similar factor. 

The IA (Investment Association) Mixed Investment 20-60% Shares Sector is used as the comparator. This is considered 
appropriate for investors to use when comparing performance as the strategy results in the Sub-fund meeting the definition of 
this sector. The sector is not constructed as an Index, therefore as funds enter or leave the sector composition can change, but 
it is considered that the sector remains a useful and relevant comparator for investors to assess performance within a relevant 
peer group. 
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Investment Adviser’s Report (continued) 

 

Investment Review 

 
 
Source: Morningstar. Performance is bid to bid with income reinvested. 

 

Benchmarks 

IA Mixed Investment 20-60% Shares 6.33%  

 
Source: Morningstar. Performance is bid to bid with income reinvested. 
 
In my last report I noted that markets appeared increasingly comfortable with the idea that US exceptionalism could be 
maintained despite an environment of persistent inflation pressures and higher bond yields. My view at the time was that it 
would become increasingly difficult for developed economies, and the United States in particular, to sustain elevated equity 
valuations while navigating the competing pressures of inflation, uneven economic growth and structurally higher interest rates. 
During the period markets continued to grapple with these dynamics. While inflation has moderated from its peak it remains 
above levels that policymakers would typically regard as comfortable, and bond yields have remained elevated relative to the 
levels investors had become accustomed to over the previous decade. Despite these challenges equity markets proved resilient 
and the S&P 500 continued to advance, reaching new highs during the period. However, gains were diluted by a weak dollar and 
much of this performance has been driven by a relatively concentrated group of expensive large-cap companies, raising 
questions about the sustainability of current valuations, particularly if economic growth were to weaken or if corporate earnings 
fail to justify the scale of recent capital investment in areas such as artificial intelligence and digital infrastructure. 
 
By contrast the MGTS Sentinel Navigator Fund (the ‘Fund’) has made strong gains from it’s diversified, macro-aware range of 
equities, bonds and alternative assets leading to strong absolute, relative and risk adjusted performance over the period. 
Structural equity exposures including defence, resources and selected international value opportunities have contributed 
positively, while several alternative asset investments and listed investment companies benefited as discounts narrowed and 
underlying assets continued to generate resilient income streams. Taken together these exposures continue to provide a 
diversified engine for disciplined capital growth. 
 
At the period end the Fund was effectively fully invested with approximately 38% in defensive and thematic equities, around 
21% in investment grade bonds and approximately 37% in alternative assets and hedge investments, with the balance held in 
cash and cash alternatives. The Fund continues to distribute a yield of close to 3% via bi-annual distributions. 
 
The Fund remains well positioned to provide a stable and growing income stream. The strategy seeks to limit bond interest rate 
repricing risk while moderating equity volatility through diversification across defensive equities, credit and alternative 
investments. 
 
Investment strategy and outlook  
The aim of the Fund is to provide a longer-term defensive source of rising income.  
 
The Fund is actively managed, and assets are allocated to a wide range of asset classes – including fixed income, equities, listed 
real estate, listed infrastructure and renewable energy securities and cash.  
 
The defensive core of the Fund is made up of a range of investment grade bonds, this is combined with listed loan funds, 
alternative debt assets such as royalties, convertibles, cash and hedge assets and tactically managed to suit market conditions. 
The equity and real asset allocation is focussed on high cashflow assets and targets quality at an attractive price, overly 
discounted assets and sectors with strong structural and macro drivers. 
 
It remains the managers’ view that inflation is likely to remain a concern for policymakers and that maintaining strong real 
economic growth may prove increasingly difficult at current levels of interest rates and bond yields. In addition, a range of 
geopolitical and macroeconomic risks continue to appear underpriced by financial markets. As a result, the Fund remains 
relatively defensively positioned within its mandate with exposure to defensive equities, resilient income generating assets and 
a diversified range of alternative investments as well as deeply discounted investment companies. 
 
Downing LLP 

Investment Adviser 
11 March 2026 

MGTS Sentinel Navigator Fund Class B Acc 12.11%  
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Portfolio Statement 
As at 31 January 2026 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

CLOSED-ENDED FUNDS    
 BASIC MATERIALS    

84,305 BLACKROCK WORLD MINING TRUST PLC 730,924 1.06  
 TOTAL BASIC MATERIALS 730,924 1.06 0.75 
     

 FINANCIAL    
2,000,000 BIOPHARMA CREDIT PLC 1,349,102 1.95  

435,000 CQS NEW CITY HIGH YIELD FUND LTD 221,850 0.32  
531,992 GORE STREET ENERGY STORAGE FUND PLC/THE FUND 285,680 0.41  
537,496 PANTHEON INFRASTRUCTURE PLC 599,308 0.87  

10,750 PERSHING SQUARE HOLDINGS LTD ORD 490,491 0.71  
900,000 TUFTON ASSETS LTD/THE FUND 735,874 1.06  

 TOTAL FINANCIAL 3,682,305 5.32 6.76 
     

 FLEXIBLE INVESTMENT    
38,000 RIT CAPITAL PARTNERS PLC 834,100 1.20  

566,000 RUFFER INVESTMENT COMPANY LIMITED 1,712,150 2.48  
 TOTAL FLEXIBLE INVESTMENT 2,546,250 3.68 4.22 
     

 GLOBAL    
92,500 PANTHEON INTERNATIONAL PLC 349,650 0.50  

860,000 SEQUOIA ECONOMIC INFRASTRUCTURE INC ORD 684,560 0.99  
 TOTAL GLOBAL 1,034,210 1.49 1.27 
     

 JAPAN    
402,314 AVI JAPAN OPPORTUNITY TRUST 696,003 1.01  

 TOTAL JAPAN 696,003 1.01 1.11 
     

 NORTH AMERICAN SMALLER COMPANIES    
160,000 JPMORGAN US SMALLER COMPANIES INVESTMENT TRUST 649,600 0.94  

 TOTAL NORTH AMERICAN SMALLER COMPANIES 649,600 0.94 0.48 
     

 OTHER ALTERNATIVES    
430,000 BH MACRO LTD 1,784,500 2.58  

 TOTAL OTHER ALTERNATIVES 1,784,500 2.58 2.45 
     

 PROPERTY    
697,708 INTERNATIONAL PUBLIC PARTNER 884,694 1.28  
396,172 PHOENIX SPREE DEUTSCHLAND LTD 677,454 0.98  

 TOTAL PROPERTY 1,562,148 2.26 2.40 
     

 PROPERTY - DIRECT UK    
700,000 BLUEFIELD SOLAR INCOME FUND 497,000 0.72  

 TOTAL PROPERTY - DIRECT UK 497,000 0.72 1.22 
     

 SPECIALIST    
300,970 3I INFRASTRUCTURE PLC 1,053,395 1.52  

1,149,403 FORESIGHT ENVIRONMENTAL INFRASTRUCTURE 829,869 1.20  
1,330,675 HICL INFRASTRUCTURE PLC 1,554,228 2.24  

180,000 RTW BIOTECH OPPORTUNITIES LTD 275,953 0.40  
942,000 TWENTYFOUR INCOME FUND LTD 1,058,808 1.53  

 TOTAL SPECIALIST 4,772,253 6.89 6.92 
     

 UNCLASSIFIED    
19,000 ICG ENTERPRISE TRUST PLC 289,940 0.42  

 TOTAL UNCLASSIFIED 289,940 0.42 0.45 
     
CONVERTIBLE BOND    

 CONSUMER, NON-CYCLICAL    
300,000 BASILEA PHARMACEUTICA AG 3.25 23/07/2027 299,339 0.43  

 TOTAL CONSUMER, NON-CYCLICAL 299,339 0.43 0.49 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

CORPORATE BONDS    
 COMMUNICATIONS    

1,000,000 BRITISH TELECOMMUNICATION 3.25 08/11/29 703,300 1.02  
 TOTAL COMMUNICATIONS 703,300 1.02 1.15 
     

 CONSUMER, CYCLICAL    
400,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 3.875 PERP 344,005 0.50  

 TOTAL CONSUMER, CYCLICAL 344,005 0.50 0.54 
     

 FINANCIAL    
1,450,000 3I GROUP PLC 5.75 03/12/2032 1,517,193 2.19  

200,000 ABRDN PLC 5.25 PERP 198,774 0.29  
900,000 BARCLAYS PLC 3.25 17/01/2033 795,852 1.15  
100,000 BARCLAYS PLC 4.375 PERP 71,026 0.10  

1,000,000 LLOYDS BANK PLC 6.5 17/09/2040 1,091,840 1.58  
1,200,000 SANTANDER UK GROUP HOLDINGS 3.823 03/11/2028 871,809 1.26  

 TOTAL FINANCIAL 4,546,494 6.57 7.27 
     

 GOVERNMENT    
199,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 

6.750 13/07/2029 
1,575,705 2.28  

9,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT 
9.5 09/02/2029 

1,190,927 1.71  

 TOTAL GOVERNMENT 2,766,632 3.99 4.59 
     
DEPOSITARY RECEIPTS    

 CONSUMER, NON-CYCLICAL    
205,201 AUTOLUS THERAPEUTICS PLC 205,231 0.30  

17,600 PKO BANK POLSKI SA 336,322 0.48  
 TOTAL CONSUMER, NON-CYCLICAL 541,553 0.78 1.44 
     

 ENERGY    
13,279 VISTA ENERGY SAB DE CV 586,397 0.85  

 TOTAL ENERGY 586,397 0.85 0.72 
     

 FINANCIAL    
16,744 HDFC BANK LTD - ADR 395,925 0.57  

 TOTAL FINANCIAL 395,925 0.57 0.77 
     

 TECHNOLOGY    
1,800 TAIWAN SEMICONDUCTOR-SP ADR 434,350 0.63  

 TOTAL TECHNOLOGY 434,350 0.63 - 
     
GOVERNMENT OR PUBLIC BONDS    

 EUR GOVERNMENT BOND    
32,100,000 NORWEGIAN GOVERNMENT 3.0 15/08/2033 2,252,231 3.25  

 TOTAL EUR GOVERNMENT BOND 2,252,231 3.25 2.83 
     

 GOVERNMENT    
2,200,000 AUSTRALIAN GOVERNMENT 4.5 21/04/2033 1,112,080 1.61  
1,960,000 US TREASURY INFLATION LINKED INDEX BOND 0.125 15/07/2031 1,630,539 2.35  

 TOTAL GOVERNMENT 2,742,619 3.96 5.25 
     
PREFERENCE SHARES    

 FINANCIAL    
226,440 ITAUSA INVESTIMENTOS ITAU SA 427,874 0.62  

 TOTAL FINANCIAL 427,874 0.62 - 
     
REITS    

 FINANCIAL    
440,148 LONDONMETRIC PROPERTY PLC 882,937 1.27  

820 NIPPON PROLOGIS REIT INC 349,996 0.51  
48,400 STARWOOD PROPERTY TRUST INC 630,705 0.91  

474,340 TRITAX BIG BOX REIT PLC 784,084 1.13  
 TOTAL FINANCIAL 2,647,722 3.82 2.86 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

PROPERTY OTHER 
532,865 PRIMARY HEALTH PROPERTIES 553,114 0.80  

 TOTAL PROPERTY OTHER 553,114 0.80 0.82 
     
 SPECIALIST    

575,000 GREENCOAT UK WIND PLC 564,363 0.81  
 TOTAL SPECIALIST 564,363 0.81 1.20 
     
EQUITIES 
 

   

 BASIC MATERIALS    
4,783 AGNICO EAGLE MINES LTD 653,134 0.94  

14,861 ANGLOGOLD ASHANTI PLC 1,006,573 1.45  
11,300 BARRICK MINING CORP 374,569 0.54  
31,555 ENDEAVOUR MINING PLC 1,284,289 1.85  
56,154 HOCHSCHILD MINING PLC 366,966 0.53  

7,850 JAPAN STEEL WORKS LTD 313,584 0.45  
11,593 NAC KAZATOMPROM JSC 649,980 0.94  
12,990 NOVONESIS (NOVOZYMES) B 572,072 0.83  
10,842 RIO TINTO PLC 727,607 1.05  

4,628 ROYAL GOLD INC 888,233 1.29  
 TOTAL BASIC MATERIALS 6,837,007 9.87 9.94 
     

 COMMUNICATIONS    
10,327 NASPERS LTD-N SHS 467,131 0.67  

 TOTAL COMMUNICATIONS 467,131 0.67 - 
     

 CONSUMER, CYCLICAL    
12,500 DRAFTKINGS INC-CL A 251,223 0.36  

1,800 HYUNDAI MOBIS CO. LTD 395,605 0.57  
10,395 KIA MOTORS CORPORATION 785,615 1.13  
42,000 MIDEA GROUP CO LTD 336,636 0.49  

3,056 SHARKNINJA INC 263,613 0.38  
24,390 SONY CORP 391,793 0.57  

 TOTAL CONSUMER, CYCLICAL 2,424,485 3.50 2.30 
     

 CONSUMER, NON-CYCLICAL    
24,000 BABCOCK INTERNATIONAL GROUP PLC 340,080 0.49  
20,443 BIOMARIN PHARMACEUTICAL INC 843,957 1.22  
75,000 CK HUTCHISON HOLDINGS LTD 431,135 0.63  

5,450 ELF BEAUTY INC 337,949 0.49  
1,750 ESSILOR INTERNATIONAL 390,590 0.56  

1,440,000 INDOFOOD SUKSES MAKMUR TBK P 438,046 0.63  
26,750 JBS NV 305,428 0.44  
16,000 RELX PLC 416,320 0.60  

553 SAMSUNG BIOLOGICS CO LTD 476,131 0.69  
 TOTAL CONSUMER, NON-CYCLICAL 3,979,636 5.75 5.35 
     

 ENERGY    
2,965 GAZTRANSPORT ET TECHNIGAZ SA 460,697 0.66  
9,265 METLEN ENERGY & METALS PLC 365,513 0.53  

110,000 SAIPEM SPA 295,150 0.43  
 TOTAL ENERGY 1,121,360 1.62 1.13 
     

 FINANCIAL    
90,000 AGNC INVESTMENT CORP 747,043 1.08  
62,000 AYALA CORPORATION 395,361 0.57  

160,000 BURFORD CAPITAL LTD 1,118,400 1.61  
16,337 IG GROUP HOLDINGS PLC 223,327 0.32  
16,334 INTERMEDIATE CAPITAL GROUP 293,685 0.42  

8,028 KB FINANCIAL GROUP INC 539,627 0.78  
5,996 PLUS500 LTD 251,352 0.36  

38,631 PRUDENTIAL PLC 464,924 0.67  
10,059 SHINHAN FINANCIAL GROUP LTD 417,337 0.60  

1,335 SK SQUARE CO LTD 344,157 0.50  
19,700 T&D HOLDINGS INC 350,274 0.52  

 TOTAL FINANCIAL 5,145,487 7.43 8.68 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

     
 INDUSTRIAL    

22,391 BAE SYSTEMS PLC 433,713 0.63  
1,280 HANWHA AEROSPACE CO LTD 798,521 1.15  

458,150 HELIOS TOWERS PLC 797,181 1.15  
2,373 HYUNDAI HEAVY INDUSTRIES CO LTD 655,956 0.95  
4,772 HYUNDAI ROBOTICS CO LTD 532,205 0.77  
2,196 KRONES AG 257,905 0.37  

480 RHEINMETALL AG 728,980 1.05  
2,327 SAMSUNG C&T CORP 340,367 0.49  

 TOTAL INDUSTRIAL 4,544,828 6.56 6.88 
     

 TECHNOLOGY    
511 ADYEN NV 545,433 0.79  
216 TOKYO ELECTRON LTD 40,402 0.06  

 TOTAL TECHNOLOGY 585,835 0.85 2.03 
     

 UTILITIES    
82,777 DRAX GROUP PLC 750,787 1.07  

 TOTAL UTILITIES 750,787 1.07 0.92 
     
STRUCTURED PRODUCTS    

 FINANCIAL    
11,866,688 JPM 12-MONTH PUT WARRANT LINKED TO S&P 500 (PRICE) 

INDEX (IN USD) 
303,207 0.44  

16,260,162 JPM 1Y PUT WARRANTS LINKED TO SPX USD 8/10/26 166,187 0.24  
19,000,000 JPM 1-YEAR PUT WARRANT LINKED TO S&P 500 INDEX 

22/05/2026 
24,967 0.04  

17,555,555 JPMORGAN 12 MONTH PUT WARRANT LINKED SPX INDEX USD 243,507 0.34  
 TOTAL FINANCIAL 737,868 1.06 0.76 
     

 STRUCTURED INVESTMENT    
690,000 BARCLAYS BANK PLC PREFERENCE SHARE LINKED NOTES FTSE 100 

22/10/2027 
1,058,183 1.52  

 TOTAL STRUCTURED INVESTMENT 1,058,183 1.52 1.59 
     
 PORTFOLIO OF INVESTMENTS 65,703,658 94.87 97.54 
 NET CURRENT ASSETS 3,549,783 5.13 2.46 

 TOTAL NET ASSETS 69,253,441 100.00 100.00 
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Financial Statements 
 

Statement of Total Return 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

Income £ £  £   £  
 Net capital gains/(losses)  6,631,016    (1,795,994) 
 Revenue 1,124,644   945,778    
Expenses (217,333)  (225,120)   
Finance costs: Interest (1,368)  (47,569)   

Net revenue before taxation 905,943   673,089    
Taxation (51,600)  (32,360)   

Net revenue after taxation  854,343    640,729  

Total return before distributions  7,485,359    (1,155,265) 
Finance costs: Distribution  (854,336)   (640,740) 

Change in net assets attributable to shareholders  
from investment activities 

6,631,023  
  

(1,796,005) 

 

Statement of Change in Net Asset Attributable to Shareholders 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

 £ £  £   £  
Opening net assets  
attributable to shareholders 

 62,233,891  
  

55,567,366  

Amounts receivable on issue of 
shares 

1,772,505   3,461,163    

Amounts payable on cancellation of 
shares 

(2,195,310)  (2,184,501)   

Dilution adjustment  -   1,610    
   (422,805)   1,278,272  

Change in net assets attributable to shareholders  
from investment activities 

6,631,023  
  

(1,796,005) 

Retained distribution on accumulation shares 811,332    629,160  

Closing net assets attributable to shareholders 69,253,441    55,678,793  
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Balance Sheet 

As at 31 January 2026     

  31.01.2026   31.07.2025 
Assets £ £  £   £  
Investment assets  65,703,658    60,703,140  
Debtors 1,238,338   550,534    
Bank balances 3,912,107   1,510,785    

Total other assets   5,150,445    2,061,319  

Total assets  70,854,103    62,764,459  

       
Liabilities       
Creditors 1,561,110   488,923    
Distribution payable on income 
shares 

39,552   41,645   

Total other liabilities   1,600,662    530,568  

Net assets attributable to shareholders 69,253,441    62,233,891  
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Distribution Table 
For the period ended 31 January 2026 – in pence per share 
 
Interim payment/allocation date 31 March 2026 
Group 1 – shares purchased prior to 01.08.2025 
Group 2 – shares purchased on or after 01.08.2025 
 
MGTS Sentinel Navigator Fund Class B Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 2.0010 - 2.0010 1.5281 
Group 2 1.3421 0.6589 2.0010 1.5281 

 
MGTS Sentinel Navigator Fund Class B Inc Shares 

Shares Net Income Equalisation Payable 31.03.2026 Paid 31.03.2025 

Group 1 1.5227 - 1.5227 1.2004 
Group 2 0.8714 0.6513 1.5227 1.2004 

 
Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income 
included in the purchase price of the shares. 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 shares for capital gains tax purposes. 
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Net Asset Value per Share and Comparative Tables 
 

B Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 145.3896 134.4609 123.7265 129.9641 
  Return before operating charges * 18.0763 12.0387 11.7944 (5.1476) 
  Operating charges (0.5100) (1.1100) (1.0600) (1.0900) 

  Return after operating charges 17.5663 10.9287 10.7344 (6.2376) 
  Distribution (2.0010) (3.9888) (3.6082) (3.1700) 
  Retained distribution on acc shares 2.0010 3.9888 3.6082 3.1700 
  Closing NAV per share 162.9559 145.3896 134.4609 123.7265 

  * After direct transaction costs of 0.1432 0.2687 0.2582 0.2970 
            
Performance         
  Return after charges 12.08% 8.13% 8.68% -4.80% 
            
Other Information         
  Closing net asset value (£) 66,072,625 59,798,217 55,306,909 52,473,880 
  Closing number of shares 40,546,314 41,129,642 41,132,341 42,411,189 
  OCF ^0.72% 1.21% 1.20% 1.21% 
  Direct transaction costs 0.09% 0.20% 0.20% 0.23% 
            
Prices         
  Highest share price (pence) 166.83 146.94 134.83 133.11 
  Lowest share price (pence) 145.62 128.19 119.51 120.19 

 

B Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 110.6101 105.2784 99.5992 107.2888 
  Return before operating charges * 13.7586 9.2933 9.4125 (4.1879) 
  Operating charges (0.3900) (0.8700) (0.8500) (0.9000) 

  Return after operating charges 13.3686 8.4233 8.5625 (5.0879) 
  Distribution (1.5227) (3.0916) (2.8833) (2.6017) 

  Closing NAV per share 122.4560 110.6101 105.2784 99.5992 

  * After direct transaction costs of 0.1091 0.2114 0.2063 0.2446 
            
Performance         
  Return after charges 12.09% 8.00% 8.60% -4.74% 
            
Other Information         
  Closing net asset value (£) 3,180,816 2,435,674 260,457 329,284 
  Closing number of shares 2,597,517 2,202,037 247,398 330,609 
  OCF ^0.72% 1.21% 1.20% 1.21% 
  Direct transaction costs 0.09% 0.20% 0.20% 0.23% 
            
Prices         
  Highest share price (pence) 126.92 113.69 106.42 109.89 
  Lowest share price (pence) 110.79 99.80 96.21 98.11 

 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.36%. 
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Risk Warning 

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment. 
Investors should be aware that the price of shares and the income 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.  
 

Fund Performance 

The performance of the Sub-fund is shown in the Investment Adviser’s Report. 
 

Synthetic Risk and Reward Indicator 

 

 
 
The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a 
reliable indication of the future risk profile. 
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MGTS Sentinel Growth Fund Report & Accounts 
 

Investment Adviser’s Report 
For the period ended 31 January 2026 
 

Investment Objective  
The objective of the Sub-fund is to provide capital growth over any 5-year period. 

Investment Policy 

The Sub-fund will invest a minimum of 40% and a maximum of 85% directly or indirectly in shares across any geographical region, 
subject to limits set out under the investment strategy. 

The Sub-fund may invest a maximum of 30% in collective investment schemes (which may include schemes operated by the 
ACD, associates or controllers of the ACD). 

The Sub-fund may also invest in other transferable securities such as cash, near cash instruments, bonds (including government 
bonds and corporate bonds), real estate investment trusts (REITs), investment trusts and structured products which may embed 
a derivative. 

The Sub-fund will be actively managed and therefore the Investment Adviser will use their expertise to select investments, rather 
than tracking a stock exchange or index, to take advantage of changing worldwide economic conditions. 

The Sub-fund will be fully invested save for a cash amount to enable ready settlement of liabilities (including redemption of 
shares) and efficient. This amount will vary depending upon prevailing circumstances and although it would normally not exceed 
10% of the total value of the Sub-fund, there may be times when the Investment Adviser considers 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 
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. 

The use of derivatives for and/or hedging transactions are permitted in connection with the efficient portfolio management 
(EPM - managing the Sub-fund in a way that is designed to reduce risk or cost and/or generate extra income or growth or both). 
The scheme may hold assets which embed derivatives that are used for investment purposes and efficient portfolio 
management, although this would not materially affect the risk exposure of the scheme. 

Performance Comparison 

There are three types of benchmarks which can be used: 

1.  A target - an index or similar factor that is part of a target a fund manager has set for a fund’s performance to match or 
exceed, which includes anything used for performance fee calculation. 

2.  A constraint - an index or similar factor that fund managers use to limit or constrain how they construct a fund’s 
portfolio. 

3.  A comparator - an index or similar factor against which a fund manager invites investors to compare a fund’s 
performance. 

The Sub-fund does not have a performance target and is not constrained by any index, IA sector or similar factor. 

The IA (Investment Association) Mixed Investment 40-85% Shares Sector is used as the comparator. This is considered 
appropriate for investors to use when comparing performance as the strategy results in the Sub-fund meeting the definition of 
this sector. The sector is not constructed as an Index, therefore as funds enter or leave the sector composition can change, but 
it is considered that the sector remains a useful and relevant comparator for investors to assess performance within a relevant 
peer group. 
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Investment Adviser’s Report (continued) 
 

Investment Review 

 
 
Source: Morningstar. Performance is bid to bid with income reinvested. 

 

Benchmarks 

IA Mixed Investment 40-85% Shares 7.58%  
 
Source: Morningstar. Performance is bid to bid with income reinvested. 
 
Market Review 

The period under review was characterised by heightened political uncertainty, fiscal concerns and geopolitical tension, yet global 

equity markets proved resilient overall. 

 

From July 2025, trade policy again moved to the forefront, with tariff deadlines extended and periodic escalation in rhetoric 

contributing to bouts of volatility. Fiscal concerns also resurfaced, particularly in the US and UK, driving sharp moves in long-

dated bond yields and intermittently weighing on risk sentiment. In the US, speculation around Federal Reserve leadership added 

further market sensitivity. Against this backdrop, softer labour market data through late summer paved the way for three 

consecutive Federal Reserve rate cuts between September and December, providing support to equities. 

 

The new year brought renewed geopolitical tension surrounding Iran, Venezuela and Greenland, driving sharp moves in oil and 

precious metals and brief equity pullbacks. Resilient US and European economic data helped dispel the market’s concerns. 

 

At a market level, equity returns were healthy across the board although leadership firmly rested in those markets outside of the 

US, with Emerging Market and Japanese equities of particular note. Valuation was a key determinant, with the US receiving little 

help from rerating, while EM and Europe, in particular, appreciated on renewed optimism.  

 

Portfolio performance 

In this environment it was encouraging to see the mandate outperform both the the peer group, returning 11.14% (portfolio) 

and 7.58% IA Mixed Investment 40-85% Shares. Decomposing returns, the equity portion contributed the lion’s share, with the 

fixed income component proving marginally additive.  

 

The MGTS Sentinel Growth Fund’s (the ‘Fund’) strategy was adjusted in October 2025 moving under Artemis’ SmartGARP team. 

Looking at our top contributors over the period, much of the relative performance came from regions, sectors, companies where 

exposure was either increased or added as a result of this change.  

 

At a regional level, the overweight to Emerging Market equities carried relative performance, with our overweight to China and 

Taiwan of note. Our underweight to Japan detracted marginally. From a sector perspective, the mandate benefitted from 

exposure to Basic Materials particularly through miners. On the detracting side, our underweight to Technology acted as a 

headwind.  

 

Contributors and detractors 

The process that drives decision making (SmartGARP) focuses on companies, and therefore one should expect stock selection to 

drive returns rather than sector or country allocation.  

 

Names of note fall across a variety of sectors. Within Technology, our underweight to Microsoft was our largest individual 

contributor, and our holding in Samsung also delivering. Materials names CMOC (cobalt and copper miner in China), China 

Hongqiao (Chinese steel producer), and Barrick Mining (Canadian gold and copper) all featured within our top 10. 

 

 

 

MGTS Sentinel Growth Fund Class B Acc 11.14%  
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Investment Adviser’s Report (continued) 

On the detracting side, holdings in Synopsys and Amazon were weak, although under the new strategy these names were 

removed (Synopsis) or reduced (Amazon). The remainder of the detractors were areas that we were underweight or didn’t have 

exposure to such as Micron, Apple (underweight), SK Hynix, and ASML. 

 

Activity and Positioning  

Given the change of investment management team, activity over the period reflects the repositioning the portfolio. At a regional 

level, the change resulted in an increase to our Emerging Market exposure and reducing our exposure to the US where we see 

risks in terms of concentration as well as from lofty valuations.  

 

At a sector level, we now have more allocated to Basic Materials, Financials, and Telecoms, with less in Consumer Discretionary, 

Industrials, and Technology. At a stock level, our highest conviction names are now General Motors, Samsung, CMOC, Citigroup, 

and China Hongqiao. Whilst these are a diverse mix of businesses across different countries, the common features are discounted 

valuations, with positive fundamental sentiment and a healthy shareholder yield.  

 

At an aggregate level, the equity portion trades at an undemanding valuation of 11.5x price to earnings (MSCI ACWI at 18.7x), is 

delivering a yield of ~4%, and the businesses we have exposure to are in aggregate experiencing upgrades to profit forecasts. 

Positioning differs materially from the peer group which we believe makes it a complementary addition to the Fund’s portfolio.  

 

Outlook 

2026 has been a continuation of many of the complexities that the market was grappling with during 2025. On the geopolitics 

front, the move away from globalisation and towards regionalisation continues. Spheres of influence, whilst implicit for many 

years, have now become explicit. The market seems to be taking this adjustment in its stride (although a weakening dollar is the 

likely casualty), choosing to focus on the AI trade which is becoming more nuanced. Whereas previously it was a case of ‘a tide 

lifts all boats’, the market has become concerned with the amount of spending taking place, as well as the impact that it will have 

on those industries that have built moats that look to be vulnerable to AI (software).  

 

Outside of the US, the picture looks a little clearer, and the bar is relatively low. For Emerging Markets, the region remains 

depressed, with earnings inflecting. Whilst Europe at an aggregate level continues to underperform from an earnings standpoint, 

value in Europe looks to be a more attractive place.  

 

In simple terms, the opportunity to diversify at a regional level is evident. In terms of the mandate, our underweight to the US, 

and overweights in EM and Europe have supported relative returns, but there looks to be some way to go. The equity portion 

trades at half the multiple of the US, EPS forecasts are being raised at a faster rate, and you are collecting an income. 

 
Artemis Investment Management LLP 

Investment Adviser 
25 February 2026 
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Portfolio Statement 
As at 31 January 2026 

   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

DEPOSITARY RECEIPTS    
 COMMUNICATIONS    

19,037 VIPSHOP HOLDINGS LTD - ADR 238,067 0.20  
 TOTAL COMMUNICATIONS 238,067 0.20 - 
     

 TECHNOLOGY    
7,643 TAIWAN SEMICONDUCTOR-SP ADR 1,844,296 1.52  

 TOTAL TECHNOLOGY 1,844,296 1.52 - 
     
GOVERNMENT OR PUBLIC BONDS    

 GOVERNMENT    
5,840,000 AUSTRALIA GOVERNMENT 4.75 21/06/2054 2,727,479 2.24  

270,000,000 JAPAN TREASURY 3.2 20/09/2055 1,179,740 0.97  
1,000,000 NEW ZEALAND GOV 4.25 15/05/2036 425,614 0.35  
6,031,000 UK TREASURY 3.75 22/10/2053 4,704,783 3.87  
3,029,000 UK TREASURY 4.25 07/12/2055 2,578,073 2.12  
1,135,000 UK TREASURY 4.375 07/03/2030 1,153,739 0.95  
4,000,000 UK TREASURY 4.5 07/09/2034 4,024,200 3.31  
2,630,000 US TREASURY 3.625 31/10/2030 1,908,288 1.58  

 TOTAL GOVERNMENT 18,701,916 15.39 9.90 
     

 TOTAL USD GOVERNMENT BOND - - 5.90 
     
PREFERENCE SHARES    

 FINANCIAL    
174,900 BANCO BRADESCO SA PREF SHARE 515,624 0.42  

 TOTAL FINANCIAL 515,624 0.42 - 
     
REITS    
 TOTAL FINANCIAL - - 0.67 
     
EQUITIES    

 BASIC MATERIALS    
59,773 BARRICK MINING CORP 1,981,336 1.63  

670,000 CHINA HONGQIAO GROUP LTD 2,181,876 1.80  
1,356,000 CHINA MOLYBDENUM CO LTD CLS H 2,694,636 2.22  

29,483 COMMERCIAL METALS CO 1,654,948 1.36  
32,290 ERO COPPER CORP 787,624 0.65  

159,300 GRUPO MEXICO SAB DE CV CLASS B 1,296,328 1.07  
36,420 HINDALCO INDUSTRIES LIMITED 270,339 0.22  
30,174 IMPALA PLATINUM HOLDINGS LTD 397,607 0.33  
22,839 LUNDIN GOLD INC 1,243,584 1.02  

6,443 NUTRIEN LTD 321,736 0.26  
2,684 STEEL DYNAMICS INC 351,675 0.29  

 TOTAL BASIC MATERIALS 13,181,689 10.85 1.74 
     

 COMMUNICATIONS    
8,000 ACCTON TECHNOLOGY CORP 210,660 0.17  

21,800 ALPHABET INC-CL A 5,381,248 4.43  
7,544 AMAZON.COM INC 1,317,529 1.08  
3,494 ARISTA NETWORKS INC 361,517 0.30  

23,387 CISCO SYSTEMS INC 1,337,351 1.10  
3,753 META PLATFORMS INC-A 1,962,886 1.62  

162,771 MTN GROUP LTD 1,373,452 1.13  
15,112 GEN DIGITAL INC 264,774 0.23  

203,100 TIM SA 685,547 0.56  
30,840 WEIBO CORP-CLASS A 234,215 0.19  

 TOTAL COMMUNICATIONS 13,129,179 10.81 14.40 
     

  
 
 
 
CONSUMER, CYCLICAL 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

116,800 FUYAO GLASS INDUSTRY GROUP CO LTD 712,361 0.59  
729,000 GEELY AUTOMOBILE HOLDINGS LT 1,079,344 0.89  

48,457 GENERAL MOTORS CO 2,971,874 2.45  
29,000 ITOCHU CORP 270,809 0.22  
12,700 SOJITZ CORP 326,019 0.27  
29,900 SUZUKI MOTOR CORP 294,726 0.24  

200,000 WEICHAI POWER CO LTD 474,459 0.39  
 TOTAL CONSUMER, CYCLICAL 6,129,592 5.05 9.25 
     

 CONSUMER, NON-CYCLICAL    
8,543 ABBVIE INC 1,390,654 1.15  

26,637 ALTRIA GROUP INC 1,205,452 0.99  
4,365 CARDINAL HEALTH INC 684,672 0.56  
4,744 CENCORA INC 1,243,629 1.02  
6,420 COCA-COLA HBC AG - DI 257,057 0.21  
4,019 CVS HEALTH CORP 218,847 0.18  
1,113 ELI LILLY & CO 842,721 0.69  
6,988 GILEAD SCIENCES INC 721,706 0.59  

29,843 GSK PLC 567,763 0.47  
58,536 H LUNDBECK A/S 285,346 0.23  
14,638 HALOZYME THERAPEUTICS INC 766,203 0.63  

805 HCA HEALTHCARE INC 286,839 0.24  
46,336 IMPERIAL BRANDS PLC 1,429,929 1.18  

6,488 JOHNSON & JOHNSON 1,076,455 0.89  
1,436 MCKESSON CORP 871,328 0.72  

12,290 NOVARTIS AG-REG 1,345,756 1.11  
81,739 PFIZER INC 1,578,330 1.30  

 TOTAL CONSUMER, NON-CYCLICAL 14,772,687 12.16 9.74 
     

 ENERGY    
73,075 GALP ENERGIA SGPS SA 1,040,809 0.86  

2,130 GULFPORT ENERGY CORP 317,572 0.26  
17,599 HF SINCLAIR CORP 667,832 0.55  
73,559 REPSOL SA 1,045,792 0.86  

176,142 TUPRAS TURKIYE PETROL RAFINERILERI 688,955 0.57  
11,643 VALERO ENERGY CORP 1,541,775 1.26  

 TOTAL ENERGY 5,302,735 4.36 - 
     

 FINANCIAL    
43,244 ALLIED IRISH BANK GROUP PLC 355,623 0.29  

7,388 AMERICAN INTERNATIONAL GROUP 403,810 0.33  
83,277 AVIVA PLC 541,134 0.45  

120,776 BANCO BILBAO VIZCAYA ARGENTA 2,262,589 1.86  
91,900 BANCO BTG PACTUAL SA 763,708 0.63  

131,511 BANCO SANTANDER SA 1,238,568 1.02  
1,502,000 BANK OF CHINA LTD - H 647,214 0.53  
1,021,000 CHINA CONSTRUCTION BANK - H 746,293 0.61  

83,518 CHINA PACIFIC INSURANCE GR-H 299,302 0.25  
23,712 CITIGROUP INC 2,003,004 1.65  

139,248 HSBC HOLDINGS PLC 1,782,931 1.47  
1,308,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA 783,687 0.65  

52,313 JB FINANCIAL GROUP CO LTD 666,400 0.55  
6,943 JPMORGAN CHASE & CO 1,550,696 1.27  

37,000 MITSUBISHI UFJ FINANCIAL GROUP 478,837 0.39  
74,417 NATIONAL BANK OF GREECE 984,836 0.81  
59,717 NATWEST GROUP PLC 399,746 0.33  

114,301 PAGSEGURO DIGITAL LTD-CL A 937,071 0.77  
29,862 POWSZECHNY ZAKLAD UBEZPIECZE 431,444 0.35  

4,618 PRIMERICA INC 886,347 0.73  
6,173 STATE STREET CORPORATION 589,630 0.49  

38,400 SUMITOMO MITSUI FINANCIAL GROUP 957,143 0.79  
20,833 SYNCHRONY FINANCIAL 1,104,462 0.91  

 TOTAL FINANCIAL 20,814,475 17.13 13.01 
     

  
 
INDUSTRIAL 
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   % OF NET ASSETS 
HOLDING INVESTMENT VALUE (£) 31.01.2026 31.07.2025 

4,677 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA RTS 1,888 -  
4,677 ACS, ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA 384,011 0.33  

30,914 BAE SYSTEMS PLC 598,804 0.49  
62,800 CENTRAL JAPAN RAILWAY CO 1,276,548 1.05  
13,725 CIA DE DISTRIBUCION INTEGRAL 369,455 0.30  
41,400 DAIFUKU CO LTD 1,060,622 0.87  
36,000 ELITE MATERIAL CO LTD 1,480,164 1.22  

4,904 KOREA SHIPBUILDING &AMP; OFFSHORE ENGINEERING 990,147 0.82  
9,751 MERSEN S.A 212,823 0.18  

89,497 POSTE ITALIANE SPA 1,752,579 1.44  
466,000 SITC INTERNATIONAL HOLDINGS 1,257,070 1.03  
770,900 YANGZIJIANG SHIPBUILDING 1,475,174 1.21  

 TOTAL INDUSTRIAL 10,859,285 8.94 10.36 
     

 TECHNOLOGY    
51,000 ASIA VITAL COMPONENTS 1,749,379 1.44  

5,926 BROADCOM INC 1,433,739 1.18  
11,126 INDRA SISTEMAS SA 522,285 0.43  

3,723 MICROSOFT CORP 1,169,736 0.96  
25,599 NVIDIA CORP 3,573,544 2.94  

6,248 QUALCOMM INC 691,485 0.57  
40,321 SAMSUNG ELECTRONIC CO LTD 3,069,643 2.53  

 TOTAL TECHNOLOGY 12,209,811 10.05 21.60 
     

 UTILITIES    
11,870 ENDESA SA 318,288 0.26  
50,721 KOREA ELECTRIC POWER CORP 1,463,347 1.20  
43,095 PUBLIC POWER CORPORATION S.A. 740,894 0.61  
60,539 UNITED UTILITIES GROUP PLC 763,699 0.63  

 TOTAL UTILITIES 3,286,228 2.70 0.66 
     
 PORTFOLIO OF INVESTMENTS 120,985,584 99.58 97.23 
 NET CURRENT ASSETS 506,681 0.42 2.77 
 TOTAL NET ASSETS 121,492,265 100.00 100.00 
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Financial Statements 
 

Statement of Total Return 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

Income £ £  £   £  
 Net capital gains  10,779,161    4,477,209  
 Revenue 1,054,086   654,280    
Expenses (427,293)  (385,078)   
Finance costs: Interest (199)  (50)   

Net revenue before taxation 626,594   269,152    
Net revenue after taxation  626,594    269,152  

Total return before distributions  11,405,755    4,746,361  
Finance costs: Distribution  (626,618)   (269,142) 
Change in net assets attributable to shareholders  
from investment activities 

10,779,137  
  

4,477,219  

 

Statement of Change in Net Asset Attributable to Shareholders 

For the period ended 31 January 2026 

  01.08.2025 to 
31.01.2026   

01.08.2024 to 
31.01.2025 

 £ £  £   £  
Opening net assets  
attributable to shareholders 

 112,219,431  
  

106,574,008  

Amounts receivable on issue of 
shares 

2,501,813   4,897,459    

Amounts payable on cancellation of 
shares 

(4,623,956)  (3,864,037)   

Dilution adjustment 819   21,458    
   (2,121,324)   1,054,880  

Change in net assets attributable to shareholders  
from investment activities 

10,779,137  
  

4,477,219  

Retained distribution on accumulation shares 615,021    267,516  

Closing net assets attributable to shareholders 121,492,265    112,373,623  
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Balance Sheet 

As at 31 January 2026     

  31.01.2026   31.07.2025 
Assets £ £  £   £  
Investment assets  120,985,584    109,105,981  
Debtors 2,878,320   381,418    
Bank balances 1,393,850   2,988,869    

Total other assets   4,272,170    3,370,287  

Total assets  125,257,754    112,476,268  

       
Liabilities       
Creditors 3,756,900   250,724    
Distribution payable on income 
shares 

8,589   6,113  
  

Total other liabilities   3,765,489    256,837  

Net assets attributable to shareholders 121,492,265    112,219,431  
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Distribution Table 
For the period ended 31 January 2026 – in pence per share 
 
Interim payment/allocation date 31 March 2026 
Group 1 – shares purchased prior to 01.08.2025 
Group 2 – shares purchased on or after 01.08.2025 
 
MGTS Sentinel Growth Fund Class B Acc Shares 

Shares Net Income Equalisation Allocating 31.03.2026 Allocated 31.03.2025 

Group 1 0.9911 - 0.9911 0.4339 
Group 2 0.7615 0.2296 0.9911 0.4339 

 
MGTS Sentinel Growth Fund Class B Inc Shares 

Shares Net Income Equalisation Payable 31.03.2026 Paid 31.03.2025 

Group 1 0.9179 - 0.9179 0.4039 
Group 2 0.7730 0.1449 0.9179 0.4039 

 
Equalisation only applies to shares purchased during the distribution period (group 2 shares). It represents the accrued income 
included in the purchase price of the shares. 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 shares for capital gains tax purposes. 
 

Docusign Envelope ID: 421BCE2E-A7A9-4A6D-BF6B-81E33C324CB0



The MGTS Sentinel Fund - MGTS Sentinel Growth Fund - for the period ended 31 January 2026 

53 Margetts Fund Management Limited 
 

Net Asset Value per Share and Comparative Tables 
 

B Accumulation         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 175.0670 172.0119 152.7314 152.7366 
  Return before operating charges * 18.7038 4.2251 20.7206 1.3248 
  Operating charges (0.6700) (1.1700) (1.4400) (1.3300) 

  Return after operating charges 18.0338 3.0551 19.2806 (0.0052) 
  Distribution (0.9911) (1.1306) (1.3114) (1.3294) 
  Retained distribution on acc shares 0.9911 1.1306 1.3114 1.3294 
  Closing NAV per share 193.1008 175.0670 172.0119 152.7314 

  * After direct transaction costs of 0.1476 0.0735 0.1049 0.1435 
            
Performance         
  Return after charges 10.30% 1.78% 12.62% 0.00% 
            
Other Information         
  Closing net asset value (£) 119,827,518 110,689,794 104,964,898 88,140,967 
  Closing number of shares 62,054,377 63,227,093 61,021,869 57,709,799 
  OCF ^0.70% 0.72% 0.89% 0.87% 
  Direct transaction costs 0.08% 0.04% 0.06% 0.10% 
            
Prices         
  Highest share price (pence) 196.25 180.96 175.59 157.43 
  Lowest share price (pence) 172.43 149.63 147.97 143.13 

 
 

B Income         
    01.08.2025 to 01.08.2024 to 01.08.2023 to 01.08.2022 to 
Change in net assets per share 31.01.2026 31.07.2025 31.07.2024 31.07.2023 
  Opening net asset value per share 162.1252 160.3192 143.4737 144.7325 
  Return before operating charges * 17.3233 3.9478 19.4245 1.2482 
  Operating charges (0.6200) (1.0900) (1.3500) (1.2500) 

  Return after operating charges 16.7033 2.8578 18.0745 (0.0018) 
  Distribution (0.9179) (1.0518) (1.2291) (1.2570) 

  Closing NAV per share 177.9106 162.1252 160.3192 143.4737 

  * After direct transaction costs of 0.1367 0.0685 0.0983 0.1356 
            
Performance         
  Return after charges 10.30% 1.78% 12.60% 0.00% 
            
Other Information         
  Closing net asset value (£) 1,664,747 1,529,637 1,609,110 1,476,520 
  Closing number of shares 935,721 943,491 1,003,692 1,029,122 
  OCF ^0.70% 0.72% 0.89% 0.87% 
  Direct transaction costs 0.08% 0.04% 0.06% 0.10% 
            
Prices         
  Highest share price (pence) 181.74 168.28 164.36 149.18 
  Lowest share price (pence) 159.68 139.12 139.00 135.63 

 
 
^The OCF stated for the period ended 31 January 2026 does not include costs incurred by underlying closed ended funds. Where 
prior year OCFs included such costs, those figures may not be directly comparable year on year. Cost associated with investments 
in closed-ended funds were 0.00%. 
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Risk Warning 

An investment in an open-ended investment company (OEIC) should be regarded as a medium to long term investment. 
Investors should be aware that the price of shares and the income 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.  
 

Fund Performance 

The performance of the Sub-fund is shown in the Investment Adviser’s Report. 
 

Synthetic Risk and Reward Indicator 

 

 
 
The risk and reward score is based on past performance and calculated in accordance with European legislation. It may not be a 
reliable indication of the future risk profile. 
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General Information 
Valuation Point 
The Valuation Point of the Fund is at 12:00 each business day. Valuations may be made at other times with the Depositary’s 
approval. 
 
Buying and Selling of Shares 
The ACD will accept orders to buy or sell shares on normal business days between 9.00am and 5.00pm and transactions will be 
effected at prices determined by the following valuation. Instructions to buy or sell shares may be made either in writing to: 
Margetts Fund Management Limited, PO Box 17067, Birmingham, B2 2HL or by telephone on 0345 607 6808. A contract note 
will be issued by close of business on the next business day after the dealing date to confirm the transaction. 
 
Prices 
The most recent prices of shares are published on the Margetts website at https://investors.mgtsfunds.com/, selecting the 
Literature and Prices tab. 
 
Other Information 
The Instrument of Incorporation, Prospectus, Key Investor Information Document, Supplementary Information Document and 
the latest annual and interim reports may be inspected at the offices of the ACD, with a copy available, free of charge, on written 
request. 
 
The register of shareholders can be inspected by shareholders during normal business hours at the offices of the Administrator. 
 
The Head Office of the Company is at 1 Sovereign Court, Graham Street, Birmingham B1 3JR and is also the address of the place 
in the United Kingdom for service on the Company of notices or other documents required or authorised to be served on it. 
 
The base currency of the Company is pounds (£) sterling.  
 
The maximum share capital of the Company is currently £10,000,000,000 and the minimum is £1,000. Shares in the Company 
have no par value and therefore the share capital of the Company at all times equals the Company’s current net asset value. 
 
Shareholders who have any complaints about the operation of the Fund should contact the ACD or the Depositary in the first 
instance. In the event that a shareholder finds the response unsatisfactory, they may make their complaint direct to the Financial 
Ombudsman Service at Exchange Tower, London E14 9SR or email to: complaint.info@financial-ombudsman.org.uk or by 
telephone to 0800 023 4567. 
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Remuneration 

In accordance with the requirements of FUND 3.3.5(5) the total amount of remuneration paid by the ACD to its staff for the 
financial year ended 30 September 2025 is:  
  £   
Fixed Remuneration 4,885,437  
Variable Remuneration 1,644,132  
   
Total 6,529,569  
   
Full Time Equivalent number of staff 86  
   
Analysis of senior management   
 £  
Senior management 2,093,525  
Staff whose actions may have a material impact on the funds -  
Other -  

 
The remuneration for senior management has been calculated in accordance with the Remuneration Policy and is reviewed 
annually. The remuneration policy and, where required by the FCA, how benefits are calculated together with details of the 
remuneration committee can be found on the website: www.margetts.com. A paper copy of this is available free of charge upon 
request by writing to the compliance officer at 1 Sovereign Court, Graham Street, Birmingham B1 3JR. No material changes were 
made to the Policy or irregularities reported at the last review. 
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