
Fund Discrete Performance Rolling 12-month period -6.63% (30/11/2023-30/11/2024)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2024 -1.68 -0.76 -2.66 6.58* 3.33* 1.21* -1.50* -0.42* -0.27* -0.12* -0.36* 3.06

2023 9.47 0.97 -1.35 -0.88 -1.37 -2.75 -0.54 -1.63 -1.43 5.12 -13.57 4.45 -5.14

2022 4.83 -3.90 2.61 2.15 -5.57 -6.43 6.59 -5.53 -11.51 -0.78 1.72 -0.84 -16.79

2021 1.63 3.80 2.46 7.64 -0.62 0.69 -1.02 5.73 -1.63 -1.51 -7.27 0.70 10.22

2020 1.26 -10.64 -17.04 8.45 0.64 0.12 -2.09 6.44 -2.09 2.04 8.69 5.17 -2.36

2019 -1.81 -3.59 1.65 4.01 -3.93 -1.20 0.57 -3.75 -2.83 0.72 5.23 5.57 -0.02

2018 -0.98 -1.49 -1.76 -1.15 1.14 -2.24 -1.04 -0.19 -0.51 -7.23 1.07 -4.04 -17.18

2017** -0.02 -0.12 -0.64 -1.31 -0.16 -1.02 -0.55 0.86 -2.94
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November 2024 commentary

In the month, including special dividends, the Company’s NAV per share declined by 0.36% 
whilst the share price total return increased by 0.34%. The Company has paid five special 
dividends totalling 63.90p since shareholders approved the managed wind-down in February 
2024. The last of those, a 2.2p special dividend, was paid on 22 November 2024.

Digitalbox announced the acquisition of GRV Entertainment Group, which adds three websites 
to the group’s growing portfolio of assets. Digitalbox is currently undertaking a strategic review 
and has appointed two Non-Executive Directors and a new CFO. A trading update issued post-
month end suggests that revenue for the year ended 31 December 2024 is expected to be 
higher than previous guidance. This has been well-received by the market.

After a disappointing trading update in October, post-month end, Centaur Media announced 
that CEO and Executive Director Swag Mukerji has retired and stepped down from the board.

Opinions expressed represent the views of the fund managers at the time of publication, are subject 
to change, and should not be interpreted as investment advice.

Downing Strategic Micro-Cap 
Investment Trust

30 November 2024

Source: Downing. 

Please note that past performance is not a reliable indicator of future results.
*	 �Performance figures have been adjusted to include the 30p, 12p, 17.5p, 2.2p & 2.2p special dividends.	 	 	 	
**	 From inception 09/05/2017 to 31/12/2017.



Risk warning. Your capital is at risk. The value of your investment is not guaranteed and may go down as well as up and you may not get 
back the amount invested. Any subscription should be made on the basis of the relevant product literature available from Downing, and your 
attention is drawn to the charges and risk factors contained therein.

This document has been prepared for existing investors and their advisers and has been approved as a financial promotion in line with Section 
21 of the FSMA by Downing LLP. Downing is a trading name of Downing LLP. Downing does not offer investment or tax advice or make 
recommendations regarding investments. This document contains information and analysis that is believed to be accurate at the time of 
publication but is subject to change without notice. Whilst care has been taken in compiling the content of this document, no representation or 
warranty, express or implied, is made by Downing LLP as to its accuracy or completeness, including for external sources (which may have been 
used) which have not been verified. Downing LLP is authorised and regulated by the Financial Conduct Authority (Firm Reference No. 545025). 
Registered in England No. OC341575. Downing: 3rd Floor, 10 Lower Thames Street, London EC3R 6AF. Company Secretary Registered Office: 
ISCA Administration Services Limited, The Office Suite, Den House, Den Promenade, Teignmouth, TQ14 8SY.

Portfolio summary
As at 30 November 2024

Top 3 portfolio holdings Sector % of company

Centaur Media Plc Consumer Discretionary 39.13

Digitalbox Plc Consumer Discretionary 38.91

Real Good Food (Loan Note) Food Producers 11.84
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Portfolio by sector Market cap

Source of sector data: Downing

Source of Top 3 holdings: Downing

Source of market cap data is Factset.

Further information:
Downing LLP
3rd Floor, 10 Lower Thames Street 
London, EC3R 6AF 
Telephone: +44 (0) 207 416 7780
Email: customer@downing.co.uk

For more information about this fund please visit: 
downingstrategic.co.uk

Launch Date:
9 May 2017

Morningstar sector:
UK Small Cap Equity

Total market value:
£2,168,148.95

Total net assets:
£2,322,523.21

No of ordinary shares in issue:
45,645,241 

Current NAV per share: 
5.09p

Market price of ordinary shares:
4.75p

Premium (Discount):
-6.65%

Total shareholder distributions:
67.85p

NAV total return:
72.94p

Source of data: Downing

Dividends:
The company has no stated dividend target. 
The company is in a managed wind down and has the 
intention to return capital by way of special dividends.

Codes and fees: 
•	 Ordinary Share ISIN: GB00BF0SCX52
•	 Ordinary Share SEDOL: BF0SCX5
•	 Ordinary Share Ticker: DSM
•	 AMC on market cap: 1%

Ongoing charges:  
The ongoing charges represent the company’s 
management fee and all other operating expenses 
excluding any finance costs, expressed as a percentage 
of the average daily net assets during the year.

The ongoing charges for the year ending 29 February 
2024 were 2.00%.

Managers:
•	 Judith MacKenzie
•	 Nick Hawthorn

Directors:
•	 Hugh Aldous, Chairman
•	 Linda Bell, Non-Executive Director     
•	 Robert Legget, Non-Executive Director

Financial calendar:
The company’s annual financial statements will be 
prepared to 28 February in each year and will typically be 
sent to shareholders within four months of its financial 
year end. The company also publishes an unaudited 
interim report covering the six months to 31 August  
each year, typically within two months of that date.

Company Secretary: 
ISCA Administration Services Limited

Registered Office:
The Office Suite, Den House, 
Den Promenade, 
Teignmouth, 
United Kingdom, 
TQ14 8SY
Telephone: 01392 487056
Email: dsm@iscaadmin.co.uk

Key facts	 (As at 30 November 2024)
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