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Pierre, Freda Isingoma, Ross MacSween, 
Martin Jager, Georgia Obadipe, Charles 
Lucas and Ben Tyson.

Key facts
IA sector UK Smaller 

Companies

Fund launch date 12 July 2007

Fund type OEIC

Fund domicile United Kingdom

Dealing frequency Daily

Fund size £92.3m

Number of holdings 49

Benchmark Deutsche Numis SC 
plus AIM ex IT TR

P Acc fund price 265.55p

S Acc fund price 272.98p

Key risks
• The value of an investment, and 

any income from it, can fall or rise. 
Investors may not get back the full 
amount they invest.

• Past performance is not a reliable 
indicator of future results.

• Investments quoted on AIM are likely  
to fall and rise in value more than 
shares listed on the main market of 
the London Stock Exchange. They 
may also be harder to sell. 

Performance overview

Fund objective
The investment objective of the Fund is to achieve capital growth (the increase in the value of 
investments), net of fees, over a period of 5 years or more.

Investment strategy
The fund is managed with a core-satellite approach. The core is populated by profitable, cash 
generative businesses with an experienced management team. The satellite positions, which are 
limited to 25% of the portfolio by value, will be higher risk growth opportunities including initial public 
offerings and exceptional growth opportunities including, companies which are not yet profitable.

Investor Services

For all administration enquiries such 
as account enquiries and valuations, 
please call FundRock Partners: 

0370 7070073

Investment Enquiries

To speak to any of our fund managers, 
please call: 

0800 316 2394  
info@octopusinvestments.com
octopusinvestments.com
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Cumulative performance to 31 December 2024 (%)

YTD 1 Y 3 Y 5 Y Launch

■ FP Octopus UK Micro Cap Growth - P Acc 1.17 1.17 -36.88 0.23 164.84

■ Deutsche Numis SC plus AIM ex IT TR 5.02 5.02 -15.38 6.57 106.46

■ IA UK Smaller Companies TR 6.30 6.30 -20.81 4.33 176.31

Discrete yearly performance (%)

Year to 31 December 2024 2023 2022 2021 2020

■ FP Octopus UK Micro Cap Growth - P Acc 1.17 -6.58 -33.22 17.92 34.67

■ Deutsche Numis SC plus AIM ex IT TR 5.02 3.21 -21.93 20.03 4.93

■ IA UK Smaller Companies TR 6.30 0.22 -25.67 22.82 7.26

Source: Lipper and Octopus Investments. Returns are in sterling and are based on published dealing prices excluding any initial 
charges, with net income reinvested and net of all fund fees.



The FP Octopus UK Micro Cap Growth Fund increased by 1.17% during the month of December 2024.  
The benchmark Deutsche Numis Smaller Companies plus AIM (excluding Investment Trusts) decreased  
by 0.14%. The FTSE AIM All-Share Index decreased by 1.70% and the FTSE All-Share Index decreased by 
1.16%, all on a total return basis.
Contributors to performance during December included RWS Holdings (+17.7%). The company 
announced its results for the year to September 2024, confirming a stronger second half to the year. 
In addition, the company has appointed a new CEO, who we look forward to meeting in the New 
Year. The share price of IG Design Group (+31.5%) recovered the ground lost in November in response 
to trade tariff fears. AdvancedAdvT (+12.5%) continued to perform well following its interim results 
in November. In addition, analysts have now published growth forecasts for the next few years. 
DiscoverIE Group (+14.0%) announced its interim results, highlighting the resilience of the business 
model through the cycle, which delivered record margins. The company remains confident of hitting 
full year forecasts. Two UK-focused asset managers reported progress despite a difficult domestic 
market with both Premier Miton Group (+15.9%) and Oberon Investments Group (+25.4%) looking 
well placed to capitalise on a more buoyant UK market.
Detractors to performance included Renew Holdings (-13.2%) which has run into some profit taking 
following another year of exceeding growth expectations. The company remains very well placed for 
further outperformance in 2025. M&C Saatchi (-10.6%) has also run into profit taking. The company 
should be updating the market on further progress during January. GB Group (-9.3%) is another to 
give up some of the previous month’s gains. Regardless, the company looks well set on for growth in 
2025, as does Gamma Communications (-5.2%), which has announced it will move into the FTSE250 
in May of this year.
Smaller companies are trading at the biggest discount to large caps for over twenty years, providing 
an exceptional entry point. The removal of political uncertainty and further interest rate cuts expected  
into next year are expected to reverse the recent headwinds and be supportive for smaller company 
fund flows going forward. We remain extremely confident about the prospects for the fund, with 
small company valuations down at levels not seen since the Financial Crisis.

Important information
Ratings and awards should not be relied upon for making an investment decision, nor are they  
an indication, promise or guarantee of future performance of a fund or fund manager. Personal  
opinions may change and should not be seen as advice or a recommendation. We do not offer 
investment or tax advice. This factsheet does not constitute investment advice. Any mention  
of a specific stock is not a recommendation to buy or sell. If you are unsure of the suitability of 
this investment you should speak to a Financial Adviser. Before investing you should read the 
Prospectus, the Key Investor Information Document (KIID) and the Supplementary Information 
Document (SID) as they contain important information regarding the fund, including charges, 
tax and fund specific risk warnings and will form the basis of any investment. The Prospectus, 
KIID and application forms are available in English at octopusinvestments.com. The Authorised 
Corporate Director (ACD) of the FP Octopus UK Micro Cap Growth Fund is FundRock Partners 
Limited which is authorised and regulated by the Financial Conduct Authority no. 469278, 
Registered Office: Hamilton Centre, Rodney Way, Chelmsford, England, CM1 3BY. Issued by 
Octopus Investments Limited, which is authorised and regulated by the Financial Conduct 
Authority. Registered office: 33 Holborn, London, EC1N 2HT. Registered in England and Wales 
No. 03942880. Telephone calls are recorded. Issued: January 2025. CAM014696.

Asset allocation
Value % of total 

assets

Equities £90.6m 98.2% 

Cash £1.6m 1.8% 

Fund size £92.3m 100.0%

Top ten equity holdings (%)

Gamma Communications plc 4.6

Learning Technologies Group plc 4.0

BOKU Inc 3.9

RWS Holdings plc 3.7

GB Group plc 3.7

Hasgrove Ltd 3.4

Renew Holdings plc 3.4

M&C Saatchi plc 3.3

1Spatial plc 2.9

Bloomsbury Publishing plc 2.9

Total 36.0

Top ten sectors (%)

Support Services 16.9

Media & Entertainment 14.6

Software & Computer Services 13.4

Specialty & Other Finance 11.1

Investment Entities 4.9

Pharmaceuticals & Biotech 4.9

Telecommunication Services 4.6

Engineering & Machinery 4.0

Finance 3.9

Health 3.5

Total 81.8

Fees & codes
Minimum investment £1,000

Minimum top up £1,000

Fund initial charge 0.00%

Ongoing charge figure* 1.10%

ISIN GB00BYQ7HN43

Sedol BYQ7HN4

* Calculated as at 31 August 2024.

Market cap weighting (%)

Over £3bn 0.0

£1bn-£3bn 9.1

£500m-£1bn 23.6

£250m-£500m 13.0

£100m-£250m 24.2

Sub £100m 28.4

Cash 1.8

Due to rounding, tables may not sum correctly.

Monthly commentary


