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This document provides you with key information about this investment product.  It is not marketing material. The information 
is required by law to help you understand the nature, risks, costs, potential gains and losses of this product and to help you 
compare it with other products. 

 
PRIIP Manufacturer: M & L Capital Management Ltd (the “Manager”) 

The Manager is authorised and regulated in the UK by the Financial Conduct Authority. Further information is 
available at https://mlcapman.com/ or by emailing ir@mlcapman.com.  

What is this Product? 

 Type: 

This product is an ordinary share in a closed-ended investment company, incorporated as a public limited company 
in England and Wales. The Company has investment trust status. The Company’s Shares are listed and traded on 
the London Stock Exchange.  

 Objectives:  

The investment objective of the Company is to achieve capital appreciation. The Company’s investment objective is 
sought to be achieved through a policy of actively investing in a diversified portfolio, comprising any of global equities 
and/or fixed interest securities and/or derivatives. 

 Intended Investor:  

 The Company is suitable for all investors with long term investment horizons and the ability to bear significant 
investment losses and volatility. The Company is compatible for mass market distribution. The Company may not be 
suitable for investors who are concerned about short-term volatility and performance, who are seeking a regular 
source of income or who may be investing for less than 5 years. The Company does not offer capital protection. 

 Term:  

 The Company has no fixed maturity date.  The Manager may not terminate the Company unilaterally. There are no 
circumstances under which the Company can be automatically terminated. 

Other essential features  

• The shares are not traded directly with the Company but are instead traded on the London Stock Exchange 
(directly or via an intermediary). The shares can be traded on the exchange during trading hours. The price 
you pay or receive, like other listed shares, is determined by supply and demand and may be at a discount 
or premium to the underlying net asset value of the Company. Typically, at any given time on any given day, 
the price you pay for a share will be higher than the price at which you could sell it. 

• The Company may borrow to gear the Company’s returns when the Manager (M&L Capital Management 
Limited) believes it is in shareholders’ interests to do so. The effect of gearing may also be achieved without 
borrowing by investing in a range of different types of investments including derivatives. In a falling market, 
losses may be magnified by gearing. 

• There are no specific environmental or social objectives targeted. 

• The Company may hold synthetic short positions.  

• The Company may hold investments in other Collective Investment Schemes. 

• The Company has currency risk. 

• The Company’s share capital comprises a single class of ordinary shares. 

• The Company has a variable management fee based on performance relative to its Benchmark.  

What are the risks and what could I get in return? 

The summary risk indicator below is a guide to the level of risk of this product compared to other products.  It shows 
how likely it is that the product will lose money because of movements in the markets. 
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The risk indicator assumes you keep the product for a minimum of five years. The actual risk can vary 
significantly if you sell your Shares at an early stage and you may get back less than you invested. You 
may not be able to sell your Shares easily or you may have to sell at a price that significantly impacts on 
how much you get back.  

 
We have classified this product as 6 out of 7, which is the second-highest risk class. This classification only reflects 
historic share price volatility of the Company's shares. It excludes other risks inherent in the product and, therefore, 
does not show the full risk to the investor so even the lowest risk class can lose your money particularly during 
adverse market conditions. 
 
This product does not include any protection from future market performance so you could lose some or all of your 
investment. 

For other risks materially relevant to the product which are not taken into account in the summary risk indicator, 
please read the product’s Annual Report available at https://mlcapman.com/manchester-london-investment-trust-plc/ 
 

Investment Performance Information 

The Company is a listed UK company. The value of its shares and any income from those shares can fall as well as 
rise and investors may not get back the amount invested. Past performance is not a guide to future performance. The 
main factors likely to affect returns for the investors include (and in no particular order): (a) investment strategy 
including portfolio concentration (b) nature of the underlying assets as the Company may also invest in derivatives 
(c) broader economic and market conditions (d) use of gearing and (e) level and volatility of the discount/premium, 
which investors should review when considering the purchase of shares. 

The Company is actively managed and no Benchmark is used for the purposes of determining or constraining the 
composition of the Company but for comparative purposes the Company is measured against the MSCI UK Investible 
Market Index.  The Company invests in equities for the long term with the aim of providing a total return in excess of 
the Benchmark. The Company does not set out to reproduce the Benchmark in any way and performance and 
volatility is likely to diverge significantly from the Benchmark. 

 What could affect my return positively? 

Specific factors that could affect returns positively include a positive macro-economic environment, strong 
performance in the technology sector and good stock selection by the Company's portfolio manager within the 
technology sector. Growth in technological themes to which the Company is exposed (such as AI) could drive growth 
in profits and cashflows for investee companies within the Company's portfolio. The Company uses gearing to 
increase its investment exposure. Such leverage can present opportunities for increasing total returns. 

 What could affect my return negatively? 

Specific factors that affect returns negatively include an adverse macro-economic environment, weak performance 
in the technology sector and poor stock selection by the Company's portfolio manager. Any slowdown in the overall 
spending associated with investment in technology has typically had a negative impact on investee companies in the 
Company's portfolio. As seen in previous economic cycles, material changes in the macro-economic environment 
can negatively impact the Company’s portfolio. 

The use of gearing can increase losses. If income and capital appreciation on investments acquired with borrowed 
funds are less than the costs of the leverage, the Company's net asset value will decrease. Gearing increases the 
investment exposure so if the market moves adversely the loss to capital would be greater than if not leveraged. 
There is no right of redemption or encashment attached to the shares and if the Company is wound up, following a 
default or otherwise, shareholders will be paid any surplus assets after meeting the Company's liabilities in proportion 
to their shareholdings. There is no fixed maturity date. Market conditions can change rapidly, for example through 
developments such as military conflict, changes in government policy, or for any other global factors like natural 
disasters or pandemics. This may lead to securities being difficult to trade and a widening of any discount particularly 
when there are severely adverse market conditions. 

What happens if the Company is unable to pay out? 

As the shares are not traded directly with the Company or the Manager but are traded on the London Stock Exchange, 
any default by the Manager will not materially affect the value of your shares. However, a default by the Company, 
any of its counterparties or any of the underlying holdings could affect the value of your investment. As the shares 
are listed on the London Stock Exchange, any direct holding of these shares is not covered by any investor 
compensation schemes in relation to either the Manager or the Company. 

What are the costs? 

The Reduction in Yield (“RIY”) shows what impact the total costs you pay will have on the investment return you 
might get.  The total costs take into account one off, ongoing and incidental costs. 

The amounts shown here are the cumulative costs of the Company itself, for three different holding periods.  The 
figures assume you invest £10,000.  The figures are estimates and may change in the future. 
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The person selling you or advising you about this product may charge you other costs.  If so, this person will provide 
you with information about these costs, and show you the impact that all costs will have on your investment over time. 

The table below shows the impact each year of the different types of costs on the investment return you might get at 
the end of the recommended holding period and the meaning of the different cost categories.

This table shows impact on return per year 

One off 
costs 

Entry costs 0.00% We do not charge an entry fee for this 
product. 

Exit costs 0.00% We do not charge an exit fee for this product. 

Ongoing 
costs 

Transaction 
Costs 

0.09% The impact of the costs of us buying and selling 
underlying investments for the product. 

Other ongoing 
costs 

0.70% The impact of the costs that are incurred each 
year for managing your investments and running 
the Company by the Manager. 

Incidental 
Costs 

Performance 
Fees* 

0.19% The impact of performance fees on your 
investment (based on the average of the last 5 
years). *  

Carried 
Interests 

0.00% There are no carried interests for this product. 

*Variable Management Fee – There is an uplift to the base fee payable to the Manager of 0.25% if the performance of the 

Company over the 36-month period to the Calculation Date is above that of the Company’s benchmark.  If the performance 
of the Company over the 36-month period to the Calculation Date is below that of the Company’s benchmark, the fee payable 
to the Manager will be reduced by 0.25%. 

For more information on charges, please see the Company’s 2023 annual report (available on the Company’s 
website). 

How long should I hold it and can I take money out early? 

Recommended Holding Period: 5 years. 

This product has no required minimum holding period but is designed for long term investment. You can buy or sell 
your Shares on the secondary market on any day which the banks are normally open for business in the UK. The 
Shares are listed and traded on the London Stock Exchange.  
 

How can I complain? 

If you have a complaint this should be directed to the Company Secretary, Link Group, Central Square, 29 Wellington 
Street, Leeds, LS1 4DL. 

Telephone: 0871 664 0300    
Email: enquiries@linkgroup.co.uk  

You can also submit a complaint to the UK Financial Ombudsman Service: 

Telephone: 0800 023 4567 

Other relevant information 

Other relevant information on the Company can be obtained from the Company's web pages: 

https:/mlcapman.com/manchester-london-investment-trust-plc 

Prices of shares: 

Share prices are available online on the website of the London Stock Exchange under code MNL.L and from 
numerous free financial data websites, for example, The Financial Times and Yahoo! Finance.   

Tax: 

The Company is an Investment Company as defined by Section 833 of the Companies Act 2006 and operated as an 
Investment Trust in accordance with Section 1158 of the Corporation Tax Act 2010. 

Investment £10,000 

Scenarios Cash in after 1 year Cash in after 3 years Cash in after 5 years 

Total costs £98 £297 £500 

Impact on RIY 
(annualised) 

0.98% 0.98% 0.98% 

https://www.google.co.uk/search?ei=IoUqWvP9M9OugAafwrqYBA&q=link+asset+services+beckenham&oq=link+asset+services+&gs_l=psy-ab.3.0.0l10.1084.2926.0.3978.7.5.2.0.0.0.94.313.5.5.0....0...1.1.64.psy-ab..0.7.331...0i13k1j33i160k1j0i131i67k1.0.c4-SyMgsazo
https://www.google.co.uk/search?ei=IoUqWvP9M9OugAafwrqYBA&q=link+asset+services+beckenham&oq=link+asset+services+&gs_l=psy-ab.3.0.0l10.1084.2926.0.3978.7.5.2.0.0.0.94.313.5.5.0....0...1.1.64.psy-ab..0.7.331...0i13k1j33i160k1j0i131i67k1.0.c4-SyMgsazo
https://www.google.co.uk/search?ei=IoUqWvP9M9OugAafwrqYBA&q=link+asset+services+beckenham&oq=link+asset+services+&gs_l=psy-ab.3.0.0l10.1084.2926.0.3978.7.5.2.0.0.0.94.313.5.5.0....0...1.1.64.psy-ab..0.7.331...0i13k1j33i160k1j0i131i67k1.0.c4-SyMgsazo
http://www.mlcapman.com/manchester-london-investment-trust-plc

