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TERMS OF REFERENCE  

OF THE TREASURY SUB COMMITTEE  

Approved 5th June 2019, Minute 2880 

 

Matters for determination by the Sub Committee. 

 
1. To ensure that the Sub Committee meets at least twice a year. 
 

2. To determine the future investment strategy of the funds held as long term investments, 
having taken professional advice. 

 

3. To reinvest the income accumulated from the long term investments, having taken 
professional advice. 

 
4. To invest future contributions received from developers. Having taken professional 

advice. 
 

5. To undertake portfolio reviews of the investment strategy twice a year. 
 

6. To plan cash management and determine the placing of short term cash surpluses in 
deposit accounts on an annual basis. 

 

 

  

Matters for recommendation by the Sub Committee to the Finance and General 
Purposes Committee  

  

7. To review the Treasury Management Policy. 
 

8. To review the Capital Financing and Reserves Policy annually. 
 

 

 



 

Minutes of Treasury Sub-Committee Meeting
Of the Lower Severn (2005) Internal Drainage Board

Held Wednesday 26th August 2020 at 10.00am
Via Zoom Virtual Meetings

Present: Ald C Williams Chairman
Cllr M Riddle
Mr J Nichols
Mr M Barnes
Cllr P Howells

Martin Dear Accounts Officer AO
Louise Reading Minutes
Mr V Boscawen Smith & Williamson S&W
(For items 3056, 3057 & 3058)

**Please refer to your meeting papers as dated above for the documents referred to in these minutes**

3050 Apologies/Welcome
The Chairman welcomed all Members

The Chairman welcomed Vere Boscawen to the meeting at 10.30am.

3051 Chairman’s Announcements.
There were no announcements.

3052 Declaration of Members’ Interests
No interests were declared.

3053 Minutes of the Previous Meeting

It was resolved that:
• Subject to Cllr P Howells being added as present, the

minutes of the meeting held on 11th March 2020 be
approved.

3054 Matters arising from the minutes
All actions were complete.

3055 Management Fees charged by Smith & Williamson
Members discussed the AOs report outlining the fees charged by Smith
& Williamson for managing the Portfolio.

In response to Cllr Howells question, the Chairman advised that the fees
were in line with what other companies would charge.

Mr Nichols asked if the investment figures in the Smith and Williams
report were net of fees. The AO advised that they were not and that the
fees came out of the Investment account.

Mr Nichols also informed Members that he has received a factsheet from
Baillie Gifford advising that their fund management fee was 0.43%, The
Chairman advised that this was not a comparative fee as Smith &
Williamson managed the Boards entire portfolio.

It was resolved that:
• The report be noted.

3056 Review of current Portfolio
The Chairman welcomed Mr Boscawen to the meeting.
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Mr Boscawen explained that despite the COVID 19 pandemic the
Boards funds had performed satisfactorily. Whilst there had been
significant reduction on return by some funds held by the Board, 3 funds
managed by Baillie Gifford had provided a significant return. This meant
that overall, the Board had seen a return of +3.6% against an average of
-1.4% across the market.

3057 Market Update
Mr Boscawen advised Members that Asian markets had recovered well
in comparison to America and Europe. Europe, including Britain, being
hit hardest.

Funds held within leisure, retail, hospitality and travel had seen
significant reductions in return. However, it looked promising that these
economically sensitive stocks would successfully grow again in the long
term.

The technology giants had continued to report growth especially as
Covid 19 forced business to adapt quickly to provide homeworking
resources.

Funds held in commercial property stocks hadn’t performed well due to
Covid 19 and the realisation that now home working would become a
more permanent feature.

Mr Boscawen also advised Members against investment in the gilt and
bond markets as it was felt this would take longest to recover, as interest
rates would not increase for a long time.

3058 Future Investment Strategy
Although happy with the performance of the portfolio overall during such
turbulent times Mr Boscawen recommended the following investment
changes:

a) Polar Emerging Markets be sold and reinvested in JP Morgan
Emerging Markets.

b) The income account be invested 50:50 to Monks Investment
Trust and Schroder UK Mid Capital Fund

The Chairman thanked Mr Boscawen for his time and Mr Boscawen left
the meeting.

It was resolved that:
c) Polar Emerging Markets be sold and reinvested in JP

Morgan Emerging Markets.
d) The income account be invested 50:50 to Monks Investment

Trust and Schroder UK Mid Capital Fund

20200826TRE1
AO to instruct
S&W

3059 Balance Sheet & Developers Funds as at 30th June 2020

It was resolved that:
• The Balance Sheet and Developers fund be noted.

3060 Schedule of Investments
The Chairman reminded Members that investment funds derived from
Developers funds only. These funds were considered a long-term
investment.

He also mentioned that when producing comparisons, over a time frame,
the starting date will have an effect on the results shown.
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The AO explained to Members that the reports showed movement on
the first investment amount of £500,000 in April 2017 separately to the
additional £150,000 invested in December 2019.

It was resolved that:
• The Schedule of Investments be noted.

3061 Consideration of Information Received from Baillie Gifford
The Chairman informed Members that the information requested had not
been received from Baillie Gifford thus this item could not be considered.

As and when the information became available an additional Treasury
Sub-Committee meeting may be arranged to discuss this item, as
appropriate.

3062 Cash flow forecast – Capital Programme 2020/2028
The AO explained to Members that this cash flow would form an
appendix to the Capital Report that is going to the next Engineering
Committee Meeting on 2nd September 2020.

The Chairman noted that it was important to remember that the further
into the future the cash flow went, the less certainty there is and these
figures were reflective on the programme being delivered within budget
and on time.

It was resolved that:
• The Cash Flow forecast – Capital Programme 2020/2028 be

noted.

3063 Cash Flow 2020/2021
The AO advised Members that cash at the beginning of the year was
£1.2m and this reduced to £591,000 by the end of the financial year.
This was predominately due to Capital Programme Expenditure.

In reply to Cllr Howells question, the AO advised that on completion of
the Pump Replacement Programme in 2028, the cash flow would show
an increase in monies as the Capital Reserve improved, until the next
capital project took place.

It was resolved that:
• The Cash flow 2020/2021 be noted.
•

3064 Cash Flow Forecast for 2020/2021 – 2024/2025
The Chairman highlighted to Members that by 2024/2025 the cash figure
was significantly reduced with developers and capital reserved
displaying negativity. This affirmed the need for the Capital Programme’s
budget and timetable to be monitored regularly.

The AO explained that if further developers’ funds were not received
then funds would be taken from investment dividends as cash, instead of
dividends being reinvested.

Cllr Riddle felt that even with the negative balances it was positive that
the Board were aware of the situation.

It was resolved that:
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• The Cash Flow 2020/2021 – 2024/2025 be noted.

3065 Review of Reserves.
The AO advised that the review of the reserves was the responsibility of
the Treasury Sub Committee annually.

The Chairman also informed Members that along with the AO he had
spent considerable time in determining the wording for the Capital
Financing and Reserves Policy.

The Chairman guided Members through each section.

Under Level of Reserves held, Cllr Riddle questioned that previously the
reserves held were around 30% but now the suggestion was 100% of
annual expenditure.

The Chairman explained that this was in line with guidance from The
ADA Good Governance Booklet and whilst historically 30% had been
agreed the Board had a duty to follow any good guidance provided by
ADA.

The AO referred members to the paragraph in the policy which states
that an explanation will be provided when the reserves are not within
25% of the normal year’s expenditure. It seemed sensible to increase
this reserve gradually and not to the determent of the ratepayer.

Cllr Riddle was concerned that this advice was standard across all IDBs
and not all IDBs were the same in respect of size, business models, and
history.

If the policy was agreed, then there would be an impact on the Financial
Regulations. Which would be amended to reflect the change in the level
of reserves to be held.

Members thought it best practice if this could be considered at the next
Governance and Probity Committee Meeting due to be held on
Wednesday 2nd September.

Cllr Riddle agreed as Chair of the Board he would contact Cllr Behan,
Chair of the Governance and Probity Committee, to add this on as an
urgent item.

This would allow for the Capital Financing and Reserves Policy to be
submitted to the next Finance and General Purposes Meeting and
subsequent Board Meeting for approval.

It was resolved that:
• The Level of Reserves change from around 30% of annual

expenditure to 100% annual income be submitted to the
Governance and Probity Committee as an urgent item on
2nd September 2020.

• The new Capital financing and Reserves wording be
accepted and submitted to the Finance and General
Purposes Committee for review and then forwarded to the
Board for approval as per Appendix A.

• Subject to the above, to note that the Financial Regulations,
will need to be amended to reflect these changes, to agree
these changes and submit to the Finance and General
Purposes Committee for agreeing and then forwarded to the
Board for approval.

20200826TRE2
Cllr Riddle to
speak with Cllr
Behan about
inclusion of
item at the next
G&P

4



 

3066 Date of next meeting
The date of next meeting to be advised
The Meeting closed at 12.10pm
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Lower Severn Internal Drainage Board – 26/02/2021 

Portfolio performance since 31st of December 2019 is +17.10%, comfortably ahead of the MSCI PIMFA 
Balanced benchmark return of +1.69% and +11.69% from the MSCI ACWI NR Index over this 
timeframe. Returns since the 24th of August, which was the valuation presented at the last 
meeting, have been particularly strong following market weakness in Q1 2020 with the portfolio 
returning +22.66% vs +6.95% from the MSCI PIMFA Balanced benchmark and +8.75% from the MSCI 
ACWI NR Index over the period.  

Since the last meeting the portfolio has seen strong performance from the UK small and Midcap 
Investment trusts which are more economically sensitive and have benefited from the removal of 
some political risk following the announcement of a trade deal with the European Union. Funds 
with exposure to Asia and emerging markets were also amongst the top performers as the region 
has come out of this crisis in a position of relative strength, without high levels of government 
borrowing and should therefore benefit from US dollar weakness which reduces the cost of servicing 
US dollar debt, while also likely to see a more supportive fiscal backdrop in the years ahead.  

Markets have continued to deliver good returns supported by dovish monetary policy, fiscal 
spending and expectations that lockdown restrictions will be lifted as vaccines are rolled out 
globally. The initial recovery was led by the technology sector, which due to lockdown measures 
benefited from the acceleration of structural trends including e-commerce, cloud computing, 
cashless payments and video conferencing. As markets look ahead to the lifting of restrictions, 
however, we have begun to see some relative outperformance from those sectors more acutely 
affected by this crisis.  

Assuming restrictions are eased in line with the roll-out of vaccines globally, we expect we could 
continue to see some relative outperformance from companies and sectors set to benefit from this 
such as travel & leisure and Oil & Gas. We believe Asia and emerging markets are well placed to 
continue perform well over the coming years having emerged from this crisis without the same 
levels of government debt as countries in the West. There is an expectation that we could see 
inflation pick up in the medium term as household savings rates are at elevated levels and so when 
individuals are presented with more opportunities to spend, we might expect to see prices rise. 
This environment would favour real assets such as commodities, infrastructure and real estate.  

We propose making a reduction of c.£40,000 to the holding of Pacific Horizon Trust which has 
significant exposure to the technology sector and has moved from trading at a discount to the 
underlying net asset value to trade at a premium today, we recommend reinvesting c.£35,000 into 
a new holding of Asia Dragon Trust which provides broader exposure to Asian equities and currently 
trades on an attractive discount to the underlying net asset value. We also propose selling the 
holding of Standard Life Property and investing  c.£25,000 in a new holding of TR Property Trust 
which has a strong long-term performance record and offers more exposure to areas such as 
residential and industrial property which have proved resilient throughout the pandemic. I have 
attached factsheets and Key Information Documents for the investment trusts. 
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Morningstar Analyst RatingTM

B Morningstar Analyst Rating™
Morningstar analysts assign the ratings globally on a 
five-tier scale with three positive ratings of Gold, Silver 
and Bronze.

Morningstar RatingTM

B Morningstar RatingTM for Funds
Morningstar rates funds from one to five stars based 
on how well they’ve performed (after adjusting for risk 
and accounting for all sales charges) in comparison to 
similar funds.

Ten largest equity holdings (%)
Samsung Electronics Pref. Korea 9.4
TSMC Taiwan 8.9
Tencent China 8.6
Alibaba China 3.6
AIA Hong Kong 3.3
Housing Development Finance India 3.1
Kweichow Moutai China 2.7
Bank Central Asia Indonesia 2.5
Ping An Insurance China 2.5
China Tourism China 2.4
Total 47.0

Country allocation (%)

Trust
Regional

Index

Month’s
market

changeC

China 41.9 44.1 0.4
Korea 12.5 15.2 14.1
India 11.5 10.4 7.6
Taiwan 10.7 14.4 8.0
Hong Kong 7.1 7.4 2.6
Singapore 4.4 2.4 0.3
Indonesia 3.9 1.5 3.2
Philippines 2.2 0.8 2.8
Vietnam 1.9 – –
Thailand 1.3 2.1 0.5
Sri Lanka 1.1 – –
Malaysia 0.2 1.7 1.7
Myanmar 0.1 – –
Cash 1.2 – –
Total 100.0 100.0
Source: Aberdeen Asset Managers Limited and MSCI.
Figures may not add up to 100 due to rounding.

Total number of investments 70

Investment objective
To achieve long term capital growth through investment in Asia. The company’s 
benchmark is the MSCI AC Asia ex Japan Index. Investments are made mainly in stock 
markets in the region, with the exception of Japan and Australasia, principally in large 
companies. When appropriate, the trust will utilise gearing to maximise long term returns.

Benchmark
MSCI AC Asia ex Japan Index. This benchmark excludes Japan, Australia, New Zealand and
Sri Lanka.

Cumulative performance (%)
as at 31/12/20 1 month 3 months 6 months 1 year 3 years 5 years

Share Price 528.0p 10.0 27.3 34.0 29.1 45.4 130.5 
NAVA 574.2p 7.4 19.7 25.7 25.9 40.1 120.5 
MSCI AC Asia ex Japan 4.3 12.2 18.8 21.5 26.3 106.7 

Discrete performance (%)
Year ending 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
Share Price 29.1 16.1 (3.0) 25.4 26.4 
NAVA 25.9 17.3 (5.1) 24.9 26.0 
MSCI AC Asia ex Japan 21.5 13.9 (8.8) 29.8 26.2 

Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis.
Dividend calculations are to reinvest as at the ex-dividend date. NAV returns based on NAVs with debt valued at fair value.
Source: Aberdeen Asset Managers Limited, Lipper and Morningstar.
Past performance is not a guide to future results.

1 Year Premium/Discount Chart (%)
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Dec-20Oct-20Aug-20Jun-20Apr-20Feb-20Dec-19

%

Private investors 0808 500 0040
Institutional investors 
InvestmentTrustInvestorRelations-UK 
@aberdeenstandard.com
+44 (0)20 7463 5971 | +44 (0)13 1222 1863

All sources (unless indicated): 
Aberdeen Asset Managers Limited 31 December 2020.

A Including current year revenue.
B © 2021 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its 
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither 
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 
Past performance is no guarantee of future results. For more detailed information about Morningstar’s Analyst Rating, 
including its methodology, please go to: http://corporate.morningstar.com/us/documents/MethodologyDocuments/
AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Funds is a forward-looking analysis of a 
fund. Morningstar has identified five key areas crucial to predicting the future success of a fund: People, Parent, Process, 
Performance, and Price. The pillars are used in determining the Morningstar Analyst Rating for a fund. Morningstar Analyst 
Ratings are assigned on a five-tier scale running from Gold to Negative. The top three ratings, Gold, Silver, and Bronze, all 
indicate that our analysts think highly of a fund; the difference between them corresponds to differences in the level of 
analyst conviction in a fund’s ability to outperform its benchmark and peers through time, within the context of the level 
of risk taken over the long term. Neutral represents funds in which our analysts don’t have a strong positive or negative 
conviction over the long term and Negative represents funds that possess at least one flaw that our analysts believe is likely to 
significantly hamper future performance over the long term. Long term is defined as a full market cycle or at least five years. 
Past performance of a security may or may not be sustained in future and is no indication of future performance. For detailed 
information about the Morningstar Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.
C Represents the individual country returns calculated using the MSCI Index Series (£). Market change is total return in GBP.

Asia Dragon Trust plc

Asia Dragon Trust plc
(formerly Edinburgh Dragon Trust plc)
Capturing growth from world-class Asian companies

Investment Trust
Performance Data and Analytics to 31 December 2020
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Fund risk statistics

3 Years 5 Years
Annualised Standard 
Deviation of Fund 14.58 14.19 
Beta 1.03 0.98 
Sharpe Ratio 0.65 1.10 
Annualised Tracking Error 3.77 3.76 
Annualised Information Ratio 0.67 0.25 
R-Squared 0.93 0.93 

Source: Aberdeen Asset Management, BPSS & Datastream,
Basis: Total Return, Gross of Fees, GBP.
Please note that risk analytics figures are calculated on 
gross returns whereas the performance figures are based 
on net asset value(NAV) returns. In addition, the risk 
analytics figures lag the performance figures by a month.

Key information
Calendar

Year end 31 August
Accounts published November
Annual General Meeting December
Dividend paid December
Launch date 1987
Fund manager Adrian Lim
Ongoing chargesD 0.89%
Annual management fee 0.85% on net assets

up to £350m;
0.5% on net assets
above £350m

Premium/(Discount)
with debt at fair value (8.1)%
YieldE 0.9%
Net gearing with debt 
at parF 6.3%
Active shareG 65.9%

AIFMD Leverage Limits

Gross Notional 2.5x
Commitment 2x

Assets/Debt (£m)

GrossH 770.2
Debt 50.0
Cash 4.9

Capital structure

Ordinary shares  125,394,789 
Treasury shares  34,216,888 

Allocation of management fees and 
finance costs

Capital 75%
Revenue 25%

Receive the factsheet by email as soon
as it is available by registering at
www.invtrusts.co.uk/ITemail
www.asiadragontrust.co.uk

D Expressed as a percentage of average daily net assets for the year ended 31 August 2020. The Ongoing Charges Figure (OCF) 
is the overall cost shown as a percentage of the value of the assets of the Company. It is made up of the Annual Management 
Fee and other charges. It does not include any costs associated with buying shares in the Company or the cost of buying and 
selling stocks within the Company. The Ongoing Charges figure can help you compare the annual operating expenses of 
different Companies.
E Calculated using the Company’s historic net dividends and month end share price.
F Net gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by shareholders’ funds.
G The ‘Active Share’ percentage is a measure used to describe what proportion of the Company’s holdings differ from the 
benchmark index holdings.
H Includes current year revenue.

The risks outlined overleaf relating to gearing, exchange rate movements and emerging
markets are particularly relevant to this trust but should be read in conjunction with all
warnings and comments made.
Important information overleaf

Fund managers’ report
Market and portfolio review
Asian equities rose in December, as the start of vaccine rollouts in developed countries 
propelled stocks to record highs. Boosting sentiment was the UK and European Union’s 
agreement on a trade deal, as well as a US$2.3 trillion pandemic aid package in the US. 
Asian stocks outpaced their global counterparts as the region continued to lead the world 
in economic recovery. Still, a flare-up in US-China tensions blunted the advance. The 
emergence of a more infectious strain of Covid-19 in the UK and a surge in local infections 
in various Asian countries also capped gains. 

Across markets, South Korea and Taiwan rallied on the back of solid export data. China, 
however, lagged as the authorities clamped down on tech giants. Regulators launched a 
probe into alleged monopolistic behaviour in Alibaba’s e-commerce business. They also 
ordered its affiliate Ant Group to return to its roots in providing payment services, 
threatening its lucrative lending and wealth management services. We believe regulatory 
scrutiny will increase as internet companies gain clout and economic relevance – not just 
in China but also globally. In our view, Alibaba will be able to adapt to regulatory changes 
thanks to its wide economic moat. However, we remain cautious in the near-term as the 
antitrust probe is ongoing, and will continue to monitor the risks.

In portfolio activity, we participated in JD Health’s initial public offering in Hong Kong. It 
operates retail pharmacies and provides round-the-clock online healthcare services, such 
as consultation and prescription renewal. Its prospects are underpinned by its robust 
e-commerce platform, which helps fund growth, and structural changes, such as sector 
deregulation, alongside a shift to online sales and consultations.

Outlook
Stock markets have run up on vaccine optimism, but the return of lockdown restrictions in 
many parts of the world is a stinging reminder that the pandemic is not yet behind us. We 
see cause for caution, as the rollout of vaccines at scale still poses challenges and new 
infection waves remain a risk. Nevertheless, these are partially buffered by the continued 
accommodative stance of governments and central banks.

Compared to other regions, Asian stock valuations remain reasonable, especially in view  
of expectations for a rebound in corporate earnings this year. In the longer term, many of 
the changes sparked by the pandemic could prove enduring and reinforce existing trends, 
including the increased adoption of cloud computing, electric vehicles and 5G networks.  
In addition, Asia’s burgeoning middle class will fuel rising demand for healthcare services 
and wealth management, while the region’s urbanisation and infrastructure needs 
remain vast. 

We remain focused on quality Asian companies which have the fundamentals to  
benefit from a recovery and are also best-placed to capitalise on these structural 
growth opportunities.

Asia Dragon Trust plc
(formerly Edinburgh Dragon Trust plc)
Capturing growth from world-class Asian companies

Investment Trust
Performance Data and Analytics to 31 December 2020
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Important information
Risk factors you should consider prior to investing:
• The value of investments and the income from them can fall and investors may get back less than the amount invested.
• Past performance is not a guide to future results.
• Investment in the Company may not be appropriate for investors who plan to withdraw their money within 5 years.
• The Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset Value 

(NAV) meaning that any movement in the value of the company’s assets will result in a magnified movement in the NAV.
• The Company may accumulate investment positions which represent more than normal trading volumes which may make it difficult to 

realise investments and may lead to volatility in the market price of the Company’s shares.
• Movements in exchange rates will impact on both the level of income received and the capital value of your investment.
• There is no guarantee that the market price of the Company’s shares will fully reflect their underlying Net Asset Value.
• As with all stock exchange investments the value of the Company’s shares purchased will immediately fall by the difference between the 

buying and selling prices, the bid-offer spread. If trading volumes fall, the bid-offer spread can widen.
• The Company invests in emerging markets which tend to be more volatile than mature markets and the value of your investment could 

move sharply up or down.
• Yields are estimated figures and may fluctuate, there are no guarantees that future dividends will match or exceed historic dividends 

and certain investors may be subject to further tax on dividends.
Other important information:
Issued by Aberdeen Asset Managers Limited which is authorised and regulated by the Financial Conduct Authority in the United 
Kingdom. Registered Office: 10 Queen’s Terrace, Aberdeen AB10 1XL. Registered in Scotland No. 108419. An investment trust should be 
considered only as part of a balanced portfolio. Under no circumstances should this information be considered as an offer or solicitation 
to deal in investments.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be 
used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to 
constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be 
relied on as such. Historical data and analysis, should not be taken as an indication or guarantee of any future performance analysis 
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any 
use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating 
any MSCI information (collectively, the “MSCI” Parties) expressly disclaims all warranties (including without limitation, any warranties of 
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to 
this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, 
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages (www.msci.com).

Trading details

Reuters/Epic/
Bloomberg code DGN
ISIN code GB0002945029
Sedol code 0294502
Stockbrokers WINS Investment Trusts
Market makers SETSmm

Asia Dragon Trust plc
(formerly Edinburgh Dragon Trust plc)
Capturing growth from world-class Asian companies

Investment Trust
Performance Data and Analytics to 31 December 2020
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Asia Dragon Trust plc (the Company) - Ordinary Shares
ISIN: GB0002945029
Issued by Aberdeen Standard Fund Managers Limited, a firm authorised and regulated by the Financial Conduct 
Authority in the United Kingdom.
Website: www.invtrusts.co.uk Tel: 0808 500 0040

Date of Production 09/10/2020

What is this Product?
Ordinary Shares in Asia Dragon Trust plc, an actively managed investment company registered in Scotland and listed on the London 
Stock Exchange. The Company aims to achieve long-term capital growth through investment in Asia excluding Japan and Australasia. 
Investments are made primarily in stock markets in the region, principally in large companies. When appropriate, the Company will 
utilise gearing to maximise long term returns. The Company has borrowed to purchase assets. The Company does not have a fixed life 
but shareholders have the opportunity to vote for the continuation of the Company every 3 years. Further, in certain other 
circumstances the Company may be wound up following a proposal from the directors and its approval by the shareholders, subject to 
compliance with relevant legal and regulatory requirements. Aberdeen Standard Fund Managers Limited may not unilaterally terminate 
the Company. Shares in the Company are bought and sold on a stock market. Investment in the Company is only suitable for investors 
who are comfortable with the risks and investment time horizon set out in this document and may not be appropriate if you plan to sell 
some or all of your shares within 5 years. Please contact your broker, financial adviser or distributor for information on any costs and 
charges relating to the sale of shares.

What are the risks and what could I get in return?
The summary risk indicator 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 or because the Company is not able to pay you.

1 2 3 4 5 6 7

Lower risk Higher risk

The risk indicator assumes you keep the product for at least 5 years. The actual risk can vary significantly. The value of investments and 
the income from them can go down as well as up, and you may get back less than you invested.

We have classified this product as 5, which is a medium high risk class. This rates the potential losses from future performance at a 
medium high level, and poor market conditions could impact the amount you could get back.

If the product is not held for the recommended holding period, the potential risk may be significantly higher than the one shown above.

This product does not include any protection from future market performance so you could lose some or all of your investment.

The Company borrows in order to purchase assets, and this may magnify gains or losses. Shares in the Company may trade at a 
discount to their Net Asset Value, which may adversely affect the value of your investment, particularly when you come to sell your 
shares.

The stress scenario shows what you might get back in extreme market circumstances, and it does not take into account the situation 
where we are not able to pay you. Further information on risks not covered in the risk indicator are detailed in the Company's Annual 
Report available in the literature library on www.invtrusts.co.uk.

Key Information Document
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.

Aberdeen Standard Investments is a brand of the investment businesses 
of Aberdeen Asset Management and Standard Life Investments.

Page 1 of 3
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What are the risks and what could I get in return? (continued)
This table shows the money you could get back over the next 5 years, under different scenarios, assuming that you invest £10,000.
The scenarios shown illustrate how your investment could perform. You can compare them with the scenarios of other products. 
The scenarios presented are an estimate of future performance based on evidence from the past, and are not an exact indicator. What 
you get will depend on how the market performs and how long you keep the investment.

Market developments in the future cannot be accurately predicted. The scenarios shown are only an indication of some of the 
possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but may not include all the costs that you pay to your 
adviser or distributor. The figures do not take into account your personal tax situation, which may also affect how much you get back.

Investment £10,000

Scenarios 1 year 3 years

5 years
(Recommended 
holding period)

Stress scenario
What you might get back after costs £1,436 £4,416 £3,361

Average return each year -85.64% -23.85% -19.60%

Unfavourable scenario
What you might get back after costs £8,680 £9,011 £9,911

Average return each year -13.20% -3.41% -0.18%

Moderate scenario
What you might get back after costs £11,189 £13,982 £17,471

Average return each year 11.89% 11.82% 11.81%

Favourable scenario
What you might get back after costs £14,380 £21,628 £30,703

Average return each year 43.80% 29.32% 25.15%

What happens if the Company is unable to pay out?
As a shareholder in the Company, you would not be able to make a claim to the Financial Services Compensation Scheme about the 
Company in the event that the Company is unable to pay dividends to you or if it were unable to pay any amounts due to you on the 
winding up of 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 product itself, for three different holding periods. They include potential early 
exit penalties. The figures assume you invest £10,000. The figures are estimates and may change in the future. 
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.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £133 £442 £819

Impact on return (RIY) per year 1.19% 1.19% 1.19%
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What are the costs? (continued)
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, what the different cost categories mean.

This table shows the impact on return per year

One-off costs
Entry costs N/A The impact of the costs you pay when entering your investment.

Exit costs N/A The impact of the costs of exiting your investment when it matures.

Ongoing costs

Portfolio transaction costs 0.19%
The impact of the costs of us buying and selling underlying investments for 
the product.

Other ongoing costs 1.00%
The impact of the costs that we take each year for managing your 
investments.

Incidental costs
Performance fees N/A The impact of a performance fee, where applicable

Carried interests N/A The impact of carried interests, where applicable.

How long should I hold it and can I take money out early?
This product has no required minimum holding period but is designed for medium to long-term investment. Since the value of 
investments and the income from them can rise and fall over differing time periods, you should have an investment horizon of at least 5 
years when buying an investment of this type.

The minimum recommended holding period is therefore 5 years.

As the shares are listed on the London Stock Exchange, you may buy or sell shares on any normal business day that the London Stock 
Exchange is open for business.

How can I complain?
For complaints about the Company or the key information document, you should either write to the Company Secretary, Asia Dragon 
Trust plc, 1 George Street, Edinburgh EH2 2LL. Alternatively please refer to the 'Contact Us' section of the website: https://
www.asiadragontrust.co.uk/en/contact-us. As a shareholder of the Company, you do not have the right to complain to the Financial 
Ombudsman Service about the management of the Company.

Other relevant information
The cost, performance and risk calculations included in this document are based on the methodologies prescribed by EU rules. The 
performance scenarios are based on share price total returns with dividends reinvested. The data used in these calculations and the 
specific methodology applied may change in the future. Depending on how you buy your shares, you may incur other costs including 
broker commission, platform fees and stamp duty. Please ask your broker or platform provider for additional information where 
necessary. ‘Other ongoing costs’ also includes borrowing costs and all other running costs incurred by the Company. Further information 
on the Company's investment policies, the types of assets in which the Company may invest, borrowing limits as well as details of its 
management, administration and depositary arrangements can be found on its website: www.asiadragontrust.co.uk. Copies of the 
Company's Annual Report, its pre-investment disclosure document and published net asset values can also be found there and are 
available in paper copy free of charge upon request.
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TR Property Investment Trust 

Risk warning

The value of investments and any income derived from them can go down as well as up as a 
result of market or currency movements and investors may not get back the original amount 
invested. The market value of the shares of TR Property may not reflect the underlying 
net asset value of the investments held by TR Property. TR Property is able to borrow to 
raise further funds for investment purposes if the fund manager and the board of directors 
consider that it may be commercially advantageous to do so. This is generally described as 
“gearing”. An investment trust which has made investments as a result of gearing may have 
a more volatile share price as a result; gearing can increase shareholder returns in rising 
markets but conversely can increase the extent to which the value of the funds attributable 
to shareholders decreases in falling markets.
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Fund performance (%)

1 Month 3 Months 6 Months YTD 1 Year 3 Years 5 Years

NAV 3.56 10.13 13.80 -3.20 -3.20 17.70 58.64

Benchmark 3.66 11.17 12.25 -5.70 -5.70 5.97 36.04

Share price 7.71 21.30 25.48 -11.97 -11.97 14.77 61.19

Cumulative performance as at 31.12.2020 (%)

Dec-19 –  
Dec-20

Dec-18 –  
Dec-19

Dec-17 –  
Dec-18

Dec-16 –  
Dec-17

Dec-15 –  
Dec-16

NAV -3.20 28.30 -5.23 23.22 9.38

Benchmark -5.70 21.32 -7.37 17.04 9.69

Share price -11.97 41.42 -7.81 37.30 2.30

Source: BMO Global Asset Management, Lipper

Performance data is in GBP £ terms. Investors should be aware that past performance should
not be considered a guide to future performance. All fund performance data is net of all fees 
and expenses.

Discrete performance as at 31.12.2020 (%)

Continental Shares 78.8

UK Shares 32.4

UK Direct Property 6.7

TOTAL 117.9

Shares are based on Country of Domicile

Strategic allocation (% NAV)

VONOVIA SE 11.7

LEG IMMOBILIEN AG 6.3

GECINA SA 4.8

ARGAN 4.3

SEGRO PLC 3.9

DEUTSCHE WOHNEN AG-BR 3.9

KLEPIERRE 3.1

SAFESTORE HOLDINGS PLC 3.1

PSP SWISS PROPERTY AG-REG 3.0

AROUNDTOWN PROPERTY HOLDINGS 2.9

Top holdings (% NAV)
AUSTRIAN DIVERSIFIED 0.6

BENELUX DIVERSIFIED 2.5

EUROPEAN SHOPPING CENTRES 7.3

FRENCH OFFICES 7.7

GERMAN OFFICES 5.2

GERMAN RESIDENTIAL 27.0

HOTELS 0.3

INDUSTRIALS 15.5

IRISH OFFICES 1.1

NORDIC RESIDENTIAL 3.0

NORWEGIAN OFFICES 1.3

SELF STORAGE 3.1

SPANISH DIVERSIFIED 2.3

STOCKHOLM OFFICES 2.8

STUDENT HOUSING 2.2

SUPERMARKETS 2.7

SWEDISH DIVERSIFIED 6.4

SWISS DIVERSIFIED 3.0

UK DIVERSIFIEDS 5.5

UK HEALTHCARE 1.3

UK LONDON OFFICES 4.8

UK LONDON RETAIL 0.6

UK MAJORS 4.1

UK RETAIL 0.1

UK/IRELAND RESIDENTIAL 0.7

UK DIRECT PROPERTY 6.7

TOTAL 117.9

Sector allocation (% NAV)

Fund Objective: The investment
objective of the trust is to maximise
total returns by investing in Pan
European equities and UK direct
property, focusing on long term  
capital and income growth.

Fund manager(s):  Marcus Phayre-Mudge

Fund type:  UK Investment Trust

Sector: AIC Property Securities

Benchmark: FTSE EPRA/NAREIT
Developed Europe

Capped TR Net GBP

Fund currency:  GBP

Fund size:   £1389.1m

Share price:  413.0p

Historic Yield:  3.5%

Net gearing:  17.9%

Initial charge:  0.00%

Ongoing charge:  0.67%

Ann. Mgmt fee:  £3.745m plus 0.20%  
of net assets p.a.

Ann. Return 5 Years:  9.66%

Price frequency:  Daily

Performance fee:  15% of outperformance 
of benchmark plus 1% hurdle

Distribution policy:  Semi-annual

Share currency:  GBP

Payment date(s):  January, August

Year end:  31 March

ISIN:  GB0009064097

FATCA: ML6PKQ.99999.SL.826

Administrator: BNP Paribas

Tel:  + 44 (0)20 7011 4444

Email:  sales.support@bmogam.com 
www.trproperty.com

Ordinary Shares December 2020 - all data as of 31/12/2020 unless otherwise stated
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This financial promotion is issued for marketing and information purposes only by BMO Global Asset Management in the UK. 

English language copies of the Fund’s Prospectus and English language copies of the key investor information document (KIID) can be obtained from BMO Global Asset 
Management, Exchange House, Primrose Street, London EC2A 2NY, telephone: Client Services on 0044 (0)20 7011 4444, email: client.service@bmogam.com or electronically 
at www.bmogam.com. Please read the Prospectus before taking any investment decision.

The information provided does not constitute, and should not be construed as, investment advice or a recommendation to buy, sell or otherwise transact in the Funds.  
An investment may not be suitable for all investors and independent professional advice, including tax advice, should be sought where appropriate.

FTSE International Limited (“FTSE”) © FTSE 2021. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under 
licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the 
FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

©2021 BMO Global Asset Management. Financial promotions are issued for marketing and information purposes; in the United Kingdom by BMO Asset Management Limited, 
which is authorised and regulated by the Financial Conduct Authority; in the EU by BMO Asset Management Netherlands B.V., which is regulated by the Dutch Authority for the 
Financial Markets (AFM); and in Switzerland by BMO Global Asset Management (Swiss) GmbH, which is authorised and regulated by the Swiss Financial Market Supervisory 
Authority (FINMA). Telephone calls may be recorded.

Dividend history (pence per share)

Historical Performance
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European Assets Trust PLC
ISIN Code GB00BHJVQ590. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in England and listed on the London Stock Exchange. The Company's 
investment objective is to achieve growth of capital through investing in equities (ordinary shares in companies listed on a stock market) of 
small and medium-sized companies in Europe, excluding the United Kingdom. These are defined as those with a market capitalisation 
below or equal to that of the largest company in the EMIX Smaller European Companies (ex UK) Index. The Company will not invest more 
than 20 per cent of its total assets in any one company and does not take legal or management control of any company in which it invests.

As part of an active investment strategy the Company does not restrict its investments to any specific industrial or geographical sector; a 
diversified geographical spread is maintained. The Company does not seek to create a portfolio to take advantage of anticipated currency 
fluctuations. The Company has the ability to undertake stock lending activities but does not anticipate doing so. The Company has the 
powers under its Articles to borrow an amount up to 20 per cent of its securities portfolio.

The Company has a high distribution policy: barring unforeseen circumstances, it will pay an annual dividend equivalent to 6 per cent of the 
net asset value of the Company at the end of the preceding year. The dividend is funded from a combination of current year net profits and 
historic other reserves. The Company has a simple capital structure, being financed exclusively by the issue of ordinary shares.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you invest in the Company for 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. You will incur costs in 
buying and selling your shares.

We have classified this product as 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

Be aware of currency risk: The Company’s assets are denominated in Euros or other continental European currencies. The majority of its 
shares are traded in Sterling on the London Stock Exchange. The returns to UK-based shareholders are therefore subject to the 
fluctuations in the relative strength of Sterling against its European counterparts. The value of your investment can go down as well as up. 
You may lose some or all of your investment. The Company does not provide any protection from future market conditions and regulatory 
changes. There can be no assurances that the objective of the company will be achieved or that dividend distributions will continue to be 
made. The use of gearing can enhance returns to investors in a rising market, but if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £4,702 £5,559 £4,598

Average return each year -52.98% -17.77% -14.39%

Unfavourable scenario What you might get back after costs £9,084 £9,314 £9,929

Average return each year -9.16% -2.34% -0.14%

Moderate scenario What you might get back after costs £10,790 £12,534 £14,561

Average return each year 7.90% 7.82% 7.81%

Favourable scenario What you might get back after costs £12,771 £16,811 £21,282

Average return each year 27.71% 18.90% 16.31%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £133 £426 £758

Impact on return (RIY) per year 1.24% 1.24% 1.24%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.13% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 1.11% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
European Assets Trust PLC has an unlimited life. The Company’s objective is designed for investment over longer periods. You should be 
prepared to invest over at least five years. You may, however, sell your shares at any time without penalty through a broker, private 
investor, plan administrator or adviser. The price at which you sell your shares will be determined at arms’ length based on trading prices at 
the time on the London Stock Exchange and will not necessarily be equal to the net asset value per share of European Assets Trust PLC. 
The share price is updated regularly on the website www.europeanassets.co.uk.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through an BMO plan, you can contact us by 
writing to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via 
email at investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at European Assets Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or by 
phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you should 
contact that person or organisation directly.

As a shareholder of European Assets Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) in the 
UK about the management of this company.

Other relevant information
You may obtain further information about European Assets Trust PLC from the website www.europeanassets.co.uk including this 
document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you 
may write to the Company Secretary, European Assets Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, UK.

The shares of European Assets Trust PLC are excluded from the UK Financial Conduct Authority’s (FCA) restrictions, which apply to non-
mainstream pooled investments as the Company’s portfolio is wholly made up of shares and public securities which are not themselves 
issued by other investment funds. The Company conducts its affairs so that its shares can be recommended by financial advisers to 
ordinary retail investors in accordance with the FCA rules relating to non-mainstream investment products and intends to continue to do so.
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BMO Capital and Income Investment Trust PLC
ISIN Code GB0003463287. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in England and listed on the London Stock Exchange. The product invests 
in a portfolio consisting mainly of shares of companies included in the FTSE All-Share Index, with the objective of securing long-term 
growth of capital and income. There are no specific industry sector exposure limits. 

A maximum of 10% of the portfolio value may be invested in shares of companies listed on the Alternative Investment Market (AIM). The 
value of investments in companies listed outside the UK may not exceed 10% of the Company’s gross assets at the time of investment. 
Derivatives (investment contracts between the Company and counterparties, the values of which are derived from one or more underlying 
assets) may be used for income enhancement and efficient portfolio management. Borrowings would normally fall within a range of 0% to 
20% of net assets. The Company has a fixed-rate credit facility which is fully utilised. 

The ordinary shares are intended for UK retail, and professionally-advised private clients; investors who plan to stay invested for at least 
five years and are prepared to take on a medium level of risk of loss to their original capital in order to get a higher potential return. The 
product is designed to form part of a portfolio of investments.

Subject to shareholder continuation votes, the product's life is not time limited. The next such shareholder vote will be at the annual general 
meeting of the Company to be held in 2018 and five yearly thereafter.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market risk and risks introduced by way of regulation, this product also carries interest rate risk; funding risk; credit risk and 
foreign currency risk. 

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the product will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £4,166 £4,811 £3,775

Average return each year -58.34% -21.65% -17.71%

Unfavourable scenario What you might get back after costs £8,551 £8,336 £8,558

Average return each year -14.49% -5.89% -3.07%

Moderate scenario What you might get back after costs £10,729 £12,350 £14,216

Average return each year 7.29% 7.29% 7.29%

Favourable scenario What you might get back after costs £13,461 £18,297 £23,615

Average return each year 34.61% 22.31% 18.75%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £112 £358 £636

Impact on return (RIY) per year 1.05% 1.05% 1.05%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.13% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 0.91% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.01%

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of BMO Capital and Income Investment Trust 
PLC. 

The share price is updated regularly on the website www.bmocapitalandincome.com. Market values may go down as well as up over short 
and long periods and so investors should invest with a view to long term returns. The amount investors get back will be influenced by the 
market factors at the time of sale and by the charges levied by the broker/plan manager. If you sell your shares before the end of the 
recommended holding period you may increase the risk of receiving back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to BMO Capital and Income Investment Trust PLC, Exchange House, Primrose Street, London, EC2A 
2NY, UK or by phone 020 7628 8000. Should you have a complaint about any transaction through your broker, plan administrator or 
adviser, you should contact that person or organisation directly. 

As a shareholder of BMO Capital and Income Investment Trust PLC, you do not have a right to complain to the Financial Ombudsman 
Service (FOS) in the UK about the management of BMO Capital and Income Investment Trust PLC or the product.

Other relevant information
You may obtain further information about BMO Capital and Income Investment Trust PLC from the website 
www.bmocapitalandincome.com, including: this document; the last five years’ annual and interim reports; the Investor Disclosure 
Document; and the latest share price. Alternatively, you may write to the Company Secretary, BMO Capital and Income Investment Trust 
PLC, at: Exchange House, Primrose Street, London, EC2A 2NY, UK.
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BMO Commercial Property Trust Limited
ISIN Code GG00B4ZPCJ00. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-ended property investment company incorporated in Guernsey. The investment objective is to provide ordinary 
shareholders with an attractive level of income together with the potential for capital and income growth, from investing in a diversified 
portfolio of freehold and long leasehold (over 60 years at acquisition) high quality UK commercial properties. The Company invests 
principally in three commercial property sectors: office, retail and industrial. 

There are no limits to geographic exposure within the UK, but maximum weightings to the principal property sectors at any time (as a 
percentage of total assets) will be office 50%, retail 65% and industrial 40%. The Company may also invest up to 15%, at the time of 
acquisition, of its total assets in indirect property funds (including listed property companies) which invest principally in UK property. These 
investments may not exceed 20% of the total assets at any subsequent date. The Company uses gearing (borrowings) with the aim of 
enhancing long-term returns. This will magnify any gains or losses made by the Company. The Board's present intention is that this will be 
limited to a maximum of 35% of the total assets at the time of borrowing.

This investment may be suitable for an investor seeking to include some exposure to commercial property within a balanced portfolio. This 
product may not be appropriate for investors who plan to withdraw their money in under five years.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market price risk, this product also carries restricted diversification risk, credit risk, interest rate risk, liquidity risk and leverage 
risk.

The value of your investment can go down as well as up. There can be no assurances that the objective of the Company will be achieved. 
The use of gearing can enhance returns to investors in a rising market, but if the market falls the losses may be greater. As the shares are 
traded on the London Stock Exchange, their price is driven by factors such as the demand and supply between buyers and sellers. A price 
may not accurately reflect the underlying Net Asset Value (NAV) of the Company's investments. The share price may be higher at a 
premium to the NAV or lower at a discount to the NAV. Discounts and premiums vary constantly.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £1,568 £5,337 £4,353

Average return each year -84.32% -18.88% -15.32%

Unfavourable scenario What you might get back after costs £8,173 £7,139 £6,547

Average return each year -18.27% -10.62% -8.12%

Moderate scenario What you might get back after costs £10,122 £10,329 £10,540

Average return each year 1.22% 1.08% 1.06%

Favourable scenario What you might get back after costs £12,453 £14,845 £16,857

Average return each year 24.53% 14.08% 11.01%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £243 £719 £1,181

Impact on return (RIY) per year 2.41% 2.41% 2.41%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment.

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.10% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 2.31% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
BMO Investment Business Limited recommends a minimum holding period of five years for investments made into this Company. The 
value of the properties held is the opinion of the Company's independent professional valuers at a point in time. They may not be 
supported by recent transactions and are liable to revision, up or down. The Company's shares are traded on the London Stock Exchange 
and valuations are subject to market factors so investment should be made with a long term view. It is possible to sell your investment on 
any business day of the Exchange by contacting a Broker dealing in the Company's shares. What you get back will be influenced by the 
market factors at the time of sale. If you sell your shares before the end of the recommended holding period you may increase the risk of 
receiving back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please write to BMO 
Commercial Property Trust Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or by phone 0131 718 1000. Should you 
have a complaint about any transaction through your broker, plan administrator or advisor, you should contact that person or 
organisation directly.

As a shareholder of BMOCommercial Property Trust Limited, you do not have a right to complain to the Financial Ombudsman Service 
(FOS) in the UK about the management of BMO Commercial Property Trust Limited.

Other relevant information
You may obtain further information about BMO Commercial Property Trust Limited from the website www.bmocommercialproperty.com 
including this document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. 
Alternatively, you may write to the Company Secretary, Northern Trust International Fund Administration Services (Guernsey) Limited, 
Trafalgar Court, Les Banques, St. Peter Port, Guernsey GY1 3QL
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BMO Global Smaller Companies PLC
ISIN Code GB00BKLXD974. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in England and listed on the London Stock Exchange. 

The objective is to invest in smaller companies worldwide in order to secure a high total return, combining capital growth and income. The 
portfolio is invested in a wide range of exchange-listed companies and funds to provide a diversified portfolio, reducing the risk of over-
exposure to any one company, market, currency or industry. The focus is on companies with the potential for future growth in terms of both 
capital appreciation and a rising level of income over the long term. The product can borrow up to a maximum equivalent of 20% of net 
assets. The Company has both short and long-term credit facilities in place.

The ordinary shares are intended for UK retail and professionally-advised private clients; investors who are prepared to take on a medium 
level of risk of loss to their original capital in order to get a higher potential return. The product is designed to form part of a portfolio of 
investments. 

This product has no fixed term or maturity and cannot be terminated without a shareholder vote.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market risk and risks introduced by way of regulation, this product also carries interest rate risk; funding risk; credit risk and 
foreign currency risk. 

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the product will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £4,624 £4,906 £3,878

Average return each year -53.76% -21.13% -17.26%

Unfavourable scenario What you might get back after costs £8,790 £8,875 £9,403

Average return each year -12.10% -3.90% -1.22%

Moderate scenario What you might get back after costs £10,859 £12,795 £15,078

Average return each year 8.59% 8.56% 8.56%

Favourable scenario What you might get back after costs £13,401 £18,429 £24,153

Average return each year 34.01% 22.60% 19.29%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £136 £439 £786

Impact on return (RIY) per year 1.26% 1.26% 1.26%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.21% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 1.05% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of BMO Global Smaller Companies PLC. The 
share price is updated regularly on the website www.bmoglobalsmallers.com. 

Market values may go down as well as up over short and long periods and so investors should invest with a view to long term returns. The 
amount investors get back will be influenced by the market factors at the time of sale and by the charges levied by the broker/plan 
manager. If you sell your shares before the end of the recommended holding period you may increase the risk of receiving back less than 
you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to BMO Global Smaller Companies PLC, Exchange House, Primrose Street, London, EC2A 2NY, UK or 
by phone 020 7628 8000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly. 

As a shareholder of BMO Global Smaller Companies PLC, you do not have a right to complain to the Financial Ombudsman Service 
(FOS) in the UK about the management of BMO Global Smaller Companies PLC.

Other relevant information
You may obtain further information about BMO Global Smaller Companies PLC from the website www.bmoglobalsmallers.com including 
this document; the last ten years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, 
you may write to the Company Secretary, BMO Global Smaller Companies PLC, at: Exchange House, Primrose Street, London, EC2A 
2NY, UK.
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BMO Managed Portfolio Trust PLC - Growth Shares
ISIN Code GB00B2PP2527. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
The product is a closed-end Investment Company incorporated in Scotland and listed on the London Stock Exchange. The objective is to 
provide Growth shareholders with capital growth from a diversified portfolio of investment companies which have underlying investment 
exposures across a range of geographic regions and sectors. The Company's Growth Portfolio (to which the Growth shares are entitled) 
invests in at least 25 investment companies, and the majority of these holdings consist of equities (ordinary shares) although is it permitted 
to invest in other securities issued by investment companies.

These investments are principally in closed ended investment companies, wherever incorporated, which are listed on the Official List of the 
UK Listing Authority (maintained by the Financial Conduct Authority). The Growth Portfolio is permitted to invest in other closed ended 
investment companies, wherever incorporated, whose shares are traded on the Alternative Investment Market (AIM) or a Regulated 
Exchange (other than the Official List of the UKLA) up to a maximum of 25% of the total assets of the Growth Portfolio. No investment in 
the Growth portfolio may exceed 15% of the Portfolio's total assets at the time of purchase. There are no maximum levels set for 
underlying exposures to geographic regions or sectors. Derivatives (an investment contract between the Company and a counterparty the 
value of which is derived from one or more underlying assets) may be used for the purpose of efficient portfolio management, including 
protecting the Portfolio against market falls. Borrowings would normally fall within a range of 0% to 20% of the total assets of the Portfolio. 
The Growth shares are intended for UK retail, and professionally-advised private clients. The product is designed to form part of a portfolio 
of investments. The Growth shares do not carry an entitlement to received dividends. 

Subject to shareholder continuation votes, the Company’s life is not time limited. The first such shareholder vote will be at the tenth annual 
general meeting of the Company to be held in 2018 and five yearly thereafter.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 3, which is a medium low risk class. This rates the potential losses from future performance at a medium 
low level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in 
the long term.

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the Company will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £6,919 £7,519 £6,889

Average return each year -30.81% -9.07% -7.18%

Unfavourable scenario What you might get back after costs £9,840 £10,782 £12,081

Average return each year -1.60% 2.54% 3.85%

Moderate scenario What you might get back after costs £10,856 £12,777 £15,037

Average return each year 8.56% 8.51% 8.50%

Favourable scenario What you might get back after costs £11,951 £15,106 £18,674

Average return each year 19.51% 14.74% 13.30%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £292 £926 £1,633

Impact on return (RIY) per year 2.71% 2.71% 2.71%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.20% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 2.13% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.38% This shows the impact of the performance fees paid to the Manager (0.12%), 
together with any performance fees and carried interest paid to Managers of the 

Investment companies in which the Trust invests (0.25%). The Manager’s 
performance fee is charged if the total return of the Portfolio over the relevant 

period exceeds the total return on the FTSE All-Share Index (in each case with 
dividends reinvested). The fee is chargeable at 10% of the outperformance up to 

a maximum of 0.35% of the total assets of the Growth Portfolio.

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of the Growth shares of BMO Managed Portfolio 
Trust PLC. The share price is updated regularly on the website www.bmomanagedportfolio.com. Market values may go down as well as up 
over short and long periods and so investors should invest with a view to long term returns. The amount investors get back will be 
influenced by the market factors at the time of sale and by the charges levied by the broker/plan manager. If you sell your shares before 
the end of the recommended holding period you may increase the risk of receiving back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO Managed Portfolio Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, 
or by phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly.

As a shareholder of BMO Managed Portfolio Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) 
in the UK about the management of BMO Managed Portfolio Trust PLC.

Other relevant information
Subject to shareholder continuation votes, the first of which will be in 2018, and five yearly thereafter, the Company’s life is not time limited. 

You may obtain further information about BMO Managed Portfolio Trust PLC from the website www.bmomanagedportfolio.com including 
this document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, 
you may write to the Company Secretary, BMO Managed Portfolio Trust PLC, at: Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, 
UK.

Page 3 of 3
1531



BMO Managed Portfolio Trust PLC - Income Shares
ISIN Code GB00B2PP3J36. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
The product is a closed-end Investment Company incorporated in Scotland and listed on the London Stock Exchange. The objective is to 
provide Income shareholders with an attractive level of income with the potential for income and capital growth. The Income Portfolio (to 
which the income shares are entitled) invests in a diversified portfolio of at least 25 investment companies that have underlying investment 
exposures across a range of geographic regions and sectors that focus on offering an income yield above the yield of the FTSE All-Share 
Index. Income shares are entitled to all dividends of the Company. 

Investments are principally in closed-ended investment companies, wherever incorporated, which are listed on the Official List of the UK 
Listing Authority (maintained by the Financial Conduct Authority). The Income Portfolio is permitted to invest in other closed-ended 
investment companies, wherever incorporated, whose shares are traded on the Alternative Investment Market (AIM) or a Regulated 
Exchange (other than the Official List of the UKLA) up to a maximum of 25% of the total assets of the Income Portfolio. The majority of the 
Company's holdings comprise of equities (ordinary shares in companies). No investment in the Income portfolio may exceed 15% of the 
Portfolio's total assets at the time of purchase. There are no maximum levels set for underlying exposures to geographic regions or 
sectors. Derivatives (an investment contract between the Company and a counterparty the value of which is derived from one or more 
underlying assets) may be used for the purpose of efficient portfolio management, including protecting the Portfolio against market falls. 
Borrowings would normally fall within a range of 0% to 20% of the total assets of the Portfolio. The Company has a £5 million, fixed-rate 
term loan to 10 February 2022 which has been fully utilised in the Income Portfolio. This will magnify any gains or losses made by the 
Company. The Income shares are intended for UK retail, and professionally-advised private clients. The product is designed to form part of 
a portfolio of investments.

Subject to shareholder continuation votes, the Company’s life is not time limited. The first such shareholder vote will be at the tenth annual 
general meeting of the Company to be held in 2018 and five yearly thereafter.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 3, which is a medium low risk class. This rates the potential losses from future performance at a medium 
low level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in 
the long term.

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the Company will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £6,699 £7,149 £6,442

Average return each year -33.01% -10.58% -8.42%

Unfavourable scenario What you might get back after costs £9,476 £9,839 £10,487

Average return each year -5.24% -0.54% 0.96%

Moderate scenario What you might get back after costs £10,633 £12,006 £13,555

Average return each year 6.33% 6.28% 6.27%

Favourable scenario What you might get back after costs £11,904 £14,614 £17,479

Average return each year 19.04% 13.48% 11.82%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £335 £1,035 £1,777

Impact on return (RIY) per year 3.17% 3.17% 3.17%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.24% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 2.76% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.16% This shows the impact of the performance fees paid to the Manager (0.00%), 
together with any performance fees and carried interest paid to Managers of the 

Investment companies in which the Trust invests (0.16%). The Manager’s 
performance fee is charged if the total return of the Portfolio over the relevant 

period exceeds the total return on the FTSE All-Share Index (in each case with 
dividends reinvested). The fee is chargeable at 10% of the outperformance up to 

a maximum of 0.35% of the total assets of the Income Portfolio.

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of the Income shares of BMO Managed Portfolio 
Trust PLC. The share price is updated regularly on the website www.bmomanagedportfolio.com. Market values may go down as well as up 
over short and long periods and so investors should invest with a view to long term returns. The amount investors get back will be 
influenced by the market factors at the time of sale and by the charges levied by the broker/plan manager. If you sell your shares before 
the end of the recommended holding period you may increase the risk of receiving back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO Managed Portfolio Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, 
or by phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly.

As a shareholder of BMO Managed Portfolio Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) 
in the UK about the management of BMO Managed Portfolio Trust PLC.

Other relevant information
Subject to shareholder continuation votes, the first of which will be in 2018, and five yearly thereafter, the Company’s life is not time limited. 
You may obtain further information about BMO Managed Portfolio Trust PLC from the website www.bmomanagedportfolio.com including 
this document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, 
you may write to the Company Secretary, BMO Managed Portfolio Trust PLC, BMO Investment Business Limited, at: Quartermile 4, 7a 
Nightingale Way, Edinburgh, EH3 9EG, UK.
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BMO Private Equity Trust PLC
ISIN Code GB0030738271. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

You are about to purchase a product that is not simple and may be difficult to understand

What is this Product?
This company is an investment trust, incorporated as a public limited liability company in Scotland, and its ordinary shares are traded on 
the London Stock Exchange. The Company's investment objective is to achieve long-term capital growth through investment in private 
equity assets, whilst providing shareholders with a predictable and above average level of dividend funded from a combination of the 
Company’s revenue and realised capital profits. The Company may make private equity investments by taking stakes in private equity 
focused limited partnerships, offshore funds, investment companies and investment trusts. In addition to investing in newly-formed private 
equity funds, the Company may also purchase secondary private equity fund interests (that is, portfolios of investments in existing private 
equity funds). The private equity funds in which the Company invests comprise buy-out funds, venture capital funds and mezzanine funds. 
The Company may also make direct private equity investments, mainly through co-investment with the funds in which the Company is 
invested. Both the funds and the direct investments are selected in order to create an underlying portfolio which is well-diversified by 
geography, sector, size of company, stage of development, transaction type and management style. The Company may use gearing of up 
to 30% of its total assets at the point of drawdown.

The Company may invest the following as a per cent of total assets: A maximum of 15% in UK-listed investment companies; 15% in non-
UK listed investment companies; 50% in direct private equity co-investments; 5% in any one direct investment or co-investment; 10% 
outside the United States of America, the United Kingdom and Continental Europe. The company aims to pay quarterly dividends with an 
annual yield equivalent to not less than 4% of the average of the published net asset values per ordinary share as at the end of each of its 
last four quarters prior to the announcement of the relevant quarterly dividend or, if higher, equal (in terms of pence per share) to the 
highest quarterly dividend previously paid. Investors should take a formal assessment of their attitude to risk to confirm the suitability of this 
product for their purposes.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

An investment in this Company is subject to market, currency, interest rate, liquidity and funding risk. The value of your investment can go 
down as well as up and you may lose some or all of your investment. There can be no assurances that the objective of the Company will 
be achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, 
but if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £4,739 £5,175 £4,169

Average return each year -52.61% -19.72% -16.05%

Unfavourable scenario What you might get back after costs £9,394 £10,730 £12,840

Average return each year -6.06% 2.38% 5.13%

Moderate scenario What you might get back after costs £11,516 £15,272 £20,254

Average return each year 15.16% 15.16% 15.16%

Favourable scenario What you might get back after costs £14,119 £21,740 £31,953

Average return each year 41.19% 29.54% 26.15%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £418 £1,397 £2,603

Impact on return (RIY) per year 3.66% 3.66% 3.66%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

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

Other ongoing costs 2.83% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.74% The Company’s fee arrangements contain a hurdle rate, calculated over rolling 
three year periods, of an internal rate of return (IRR) of 8% per annum. The 

annual IRR of the NAV for the three year period ending 2016 was 13.5% and, 
consequently, a performance fee of £2.0 million was payable to the Manager, 

BMO Investment Business Limited.

Carried interests N/A

How long should I hold it and can I take money out early?
BMO Private Equity Trust plc has an unlimited life. The Company’s objective is designed for investment over longer periods. You should be 
prepared to invest for at least five years. You may, however, sell your shares at any time without penalty through a broker, private investor 
plan administrator or adviser. The price at which you sell your shares will be determined at arms’ length based on trading prices at the time 
on the London Stock Exchange and will not necessarily be equal to the net asset value per share of BMO Private Equity Trust plc. The 
share price is updated regularly on the website www.bmoprivateequity.com.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO Private Equity Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or by 
phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you should 
contact that person or organisation directly.

As a shareholder of BMO Private Equity Trust plc, you do not have a right to complain to the Financial Ombudsman Service (FOS) in the 
UK about the management of the company.

Other relevant information
You may obtain further information about BMO Private Equity Trust PLC from the website www.bmoprivateequity.com including this 
document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you 
may write to the Company Secretary, BMO Private Equity Trust PLC, at: Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, UK.
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BMO UK High Income Trust PLC - Ordinary Shares
ISIN Code GB00B1N4G299. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in Scotland and listed on the London Stock Exchange. The Company 
invests predominantly in UK equities (ordinary shares of companies listed on the UK stock market) and equity related securities (for 
example subscription rights and warrants) of companies across the market capitalisation spectrum, with the objective to provide an 
attractive return to shareholders each year in the form of dividends and/or capital repayments, together with prospects for capital growth. 
The portfolio holds approximately 40 holdings at any given time and no single investment in the portfolio may exceed 10% of the 
Company’s gross assets at the time of purchase. In addition, the Manager expects few individual holdings to exceed five per cent of the 
Company’s gross assets at the time of purchase. There are no maximum levels set for exposures to sectors. Derivatives (an investment 
contract between the Company and a counterparty the value of which is derived from one or more underlying assets) may be used for 
income enhancement and efficient portfolio management. Borrowings would normally fall within a range of 0% to 20% of gross assets. The 
Company has a £7.5 million fixed-rate term loan to 28 September 2022 which has been fully utilised. This will magnify any gains or losses 
made by the Company. 

The ordinary shares are intended for UK retail, and professionally-advised private client, investors who plan to stay invested for at least five 
years. Ordinary shares carry a right to participate in the dividends paid by the Company. This product is designed to form part of a portfolio 
of investments. 

Subject to shareholder continuation votes, in the event that the net asset value total return performance of the Company is less than that of 
the FTSE All-Share Total Return Index over the relevant five year period, the Company’s life is not time limited.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 3, which is a medium low risk class. This rates the potential losses from future performance at a medium 
low level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in 
the long term.

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the Company will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £6,873 £7,369 £6,704

Average return each year -31.27% -9.67% -7.69%

Unfavourable scenario What you might get back after costs £9,594 £10,047 £10,769

Average return each year -4.06% 0.16% 1.49%

Moderate scenario What you might get back after costs £10,623 £11,987 £13,527

Average return each year 6.23% 6.23% 6.23%

Favourable scenario What you might get back after costs £11,761 £14,301 £16,988

Average return each year 17.61% 12.66% 11.18%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £128 £405 £709

Impact on return (RIY) per year 1.21% 1.21% 1.21%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.06% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 1.15% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of BMO UK High Income Trust PLC. The share 
price is updated regularly on the website www.bmohighincome.com. 

Market values may go down as well as up over short and long periods and so investors should invest with a view to long term returns. The 
amount investors get back will be influenced by the market factors at the time of sale and by the charges levied by the broker/plan 
manager. If you sell your shares before the end of the recommended holding period you may increase the risk of receiving back less than 
you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us in writing 
at Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO UK High Income Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or 
by phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly.

As a shareholder of BMO UK High Income Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) in 
the UK about the management of BMO UK High Income Trust PLC or the product.

Other relevant information
You may obtain further information about BMO UK High Income Trust PLC from the website www.bmohighincome.com including this 
document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you 
may write to the Company Secretary, BMO UK High Income Trust PLC, at: Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, UK.
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BMO UK High Income Trust PLC - B shares
ISIN Code GB00B1N4H594. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in Scotland and listed on the London Stock Exchange. The Company 
invests predominantly in UK equities (ordinary shares of companies listed on the UK stock market) and equity related securities (for 
example subscription rights and warrants) of companies across the market capitalisation spectrum, with the objective to provide an 
attractive return to shareholders each year in the form of dividends and/or capital repayments, together with prospects for capital growth. 
The portfolio holds approximately 40 holdings at any given time and no single investment in the portfolio may exceed 10% of the 
Company’s gross assets at the time of purchase. In addition, the Manager expects few individual holdings to exceed five per cent of the 
Company’s gross assets at the time of purchase. There are no maximum levels set for exposures to sectors. Derivatives (an investment 
contract between the Company and a counterparty the value of which is derived from one or more underlying assets) may be used for 
income enhancement and efficient portfolio management. Borrowings would normally fall within a range of 0% to 20% of gross assets. The 
Company has a £7.5 million fixed-rate term loan to 28 September 2022 which has been fully utilised. This will magnify any gains or losses 
made by the Company. 

The B shares are intended for UK retail and professionally-advised private client investors who plan to stay invested for at least five years. 
B shares are not entitled to dividends but instead carry the right to receive a capital repayment at the same time as, and in an equal 
amount to, each dividend paid in respect of ordinary shares. The product is designed to form part of a portfolio of investments.

Subject to shareholder continuation votes, in the event that the net asset value total return performance of the Company is less than that of 
the FTSE All-Share Total Return Index over the relevant five year period, the Company’s life is not time limited.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 3, which is a medium low risk class. This rates the potential losses from future performance at a medium 
low level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in 
the long term.

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the Company will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £6,615 £7,168 £6,464

Average return each year -33.85% -10.50% -8.36%

Unfavourable scenario What you might get back after costs £9,553 £10,012 £10,757

Average return each year -4.47% 0.04% 1.47%

Moderate scenario What you might get back after costs £10,660 £12,100 £13,735

Average return each year 6.60% 6.56% 6.55%

Favourable scenario What you might get back after costs £11,874 £14,600 £17,509

Average return each year 18.74% 13.44% 11.85%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £129 £407 £716

Impact on return (RIY) per year 1.21% 1.21% 1.21%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.06% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 1.15% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of BMO UK High Income Trust PLC. The share 
price is updated regularly on the website www.bmohighincome.com. 

Market values may go down as well as up over short and long periods and so investors should invest with a view to long term returns. The 
amount investors get back will be influenced by the market factors at the time of sale and by the charges levied by the broker/plan 
manager. If you sell your shares before the end of the recommended holding period you may increase the risk of receiving back less than 
you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO UK High Income Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or 
by phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly.

As a shareholder of BMO UK High Income Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) in 
the UK about the management of BMO UK High Income Trust PLC or the product.

Other relevant information
You may obtain further information about BMO UK High Income Trust PLC from the website www.bmohighincome.com, including: this 
document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you 
may write to the Company Secretary, BMO UK High Income Trust PLC, at: 
Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, UK
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BMO UK High Income Trust PLC - Units
ISIN Code GB00B1N4H933. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in Scotland and listed on the London Stock Exchange and is designed to 
form part of a portfolio of investments. The Company invests predominantly in UK equities (ordinary shares of companies listed on the UK 
stock market) and equity related securities (for example subscription rights and warrants) of companies across the market capitalisation 
spectrum, with the objective to provide an attractive return to shareholders each year in the form of dividends and/or capital repayments, 
together with prospects for capital growth. The portfolio holds approximately 40 holdings at any given time and no single investment in the 
portfolio may exceed 10% of the Company’s gross assets at the time of purchase. In addition, the Manager expects few individual holdings 
to exceed five per cent of the Company’s gross assets at the time of purchase. There are no maximum levels set for exposures to sectors. 
Derivatives (an investment contract between the Company and a counterparty the value of which is derived from one or more underlying 
assets) may be used for income enhancement and efficient portfolio management. Borrowings would normally fall within a range of 0% to 
20% of gross assets. The Company has a £7.5 million fixed-rate term loan to 28 September 2022 which has been fully utilised. This will 
magnify any gains or losses made by the Company. 

Units comprise of three ordinary shares and one B share in the Company. The units are intended for UK retail and professionally-advised 
private client investors who plan to stay invested for at least five years. Ordinary shares carry a right to participate in dividends paid by the 
company while B shares are not entitled to dividends but instead carry the right to receive a capital repayment at the same time as, and in 
an equal amount to, each dividend paid in respect of ordinary shares. 

Subject to shareholder continuation votes, in the event that the net asset value total return performance of the Company is less than that of 
the FTSE All-Share Total Return Index over the relevant five year period, the Company’s life is not time limited.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 3, which is a medium low risk class. This rates the potential losses from future performance at a medium 
low level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in 
the long term.

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the Company will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £6,193 £7,596 £6,978

Average return each year -38.07% -8.76% -6.94%

Unfavourable scenario What you might get back after costs £9,725 £10,232 £10,976

Average return each year -2.75% 0.77% 1.88%

Moderate scenario What you might get back after costs £10,583 £11,850 £13,268

Average return each year 5.83% 5.82% 5.82%

Favourable scenario What you might get back after costs £11,513 £13,719 £16,034

Average return each year 15.13% 11.12% 9.90%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £128 £402 £701

Impact on return (RIY) per year 1.21% 1.21% 1.21%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.06% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 1.15% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold units in this product, but the units may not be suitable for investors 
intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, private investor 
plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the London Stock 
Exchange and will not necessarily be equal to the net asset value per share of BMO UK High Income Trust PLC. The share price is 
updated regularly on the website www.bmohighincome.com. 

Market values may go down as well as up over short and long periods and so investors should invest with a view to long term returns. The 
amount investors get back will be influenced by the market factors at the time of sale and by the charges levied by the broker/plan 
manager. If you sell your shares before the end of the recommended holding period you may increase the risk of receiving back less than 
you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to them at BMO UK High Income Trust PLC, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or 
by phone 0131 718 1000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you 
should contact that person or organisation directly.

As a shareholder of BMO UK High Income Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) in 
the UK about the management of BMO UK High Income Trust PLC or the product.

Other relevant information
You may obtain further information about BMO UK High Income Trust PLC from the website www.bmohighincome.com, including: this 
document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you 
may write to the Company Secretary, BMO UK High Income Trust PLC, at: Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, UK
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BMO Real Estate Investments Limited
ISIN Code GB00B012T521. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-ended property investment company incorporated in Guernsey. The investment objective is to provide ordinary 
shareholders with an attractive level of income together with the potential for capital and income growth, from investing in a diversified UK 
commercial property portfolio.

There are no limits to geographic exposure within the UK, but maximum weightings to the principal property sectors at any time (as a 
percentage of total assets) will be office 60%, retail 60% and industrial 50%. The Company uses gearing (borrowings) with the aim of 
enhancing long-term returns. This will magnify any gains or losses made by the Company. The Board's present intention is that this will be 
limited to a maximum of 40% of the total assets at the time of borrowing.

This investment may be suitable for an investor seeking to include some exposure to commercial property within a balanced portfolio. This 
product may not be appropriate for investors who plan to withdraw their money in under five years.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market price risk, this product also carries restricted diversification risk, credit risk, interest rate risk, liquidity risk and leverage 
risk.

The value of your investment can go down as well as up. There can be no assurances that the objective of the Company will be achieved. 
The use of gearing can enhance returns to investors in a rising market, but if the market falls the losses may be greater. As the shares are 
traded on the London Stock Exchange, their price is driven by factors such as the demand and supply between buyers and sellers. A price 
may not accurately reflect the underlying Net Asset Value (NAV) of the Company's investments. The share price may be higher at a 
premium to the NAV or lower at a discount to the NAV. Discounts and premiums vary constantly.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £2,481 £4,988 £3,969

Average return each year -75.19% -20.69% -16.87%

Unfavourable scenario What you might get back after costs £8,141 £7,152 £6,611

Average return each year -18.59% -10.57% -7.94%

Moderate scenario What you might get back after costs £10,180 £10,527 £10,886

Average return each year 1.80% 1.73% 1.71%

Favourable scenario What you might get back after costs £12,684 £15,438 £17,858

Average return each year 26.84% 15.57% 12.30%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £311 £919 £1,510

Impact on return (RIY) per year 3.06% 3.06% 3.06%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment.

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.13% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 2.93% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees N/A We take these from your investment if the total return from the directly held 
properties exceeds 115% (85% if the total return is negative) of the benchmark 
IPD Quarterly Index. The fee is chargeable at 15% of the outperformance up to 
a maximum total management fee of 0.75%, based on average total assets of 

the Company.

Carried interests N/A

How long should I hold it and can I take money out early?
BMO Investment Business Limited recommends a minimum holding period of five years for investments made into this Company. The 
value of the properties held is the opinion of the Company's independent professional valuers at a point in time. They may not be 
supported by recent transactions and are liable to revision, up or down. The Company's shares are traded on the London Stock Exchange 
and valuations are subject to market factors so investment should be made with a long term view. It is possible to sell your investment on 
any business day of the Exchange by contacting a Broker dealing in the Company's shares. What you get back will be influenced by the 
market factors at the time of sale. If you sell your shares before the end of the recommended holding period you may increase the risk of 
receiving back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please write to BMO 
Real Estate Investments Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, or by phone 0131 718 1000. Should you 
have a complaint about any transaction through your broker, plan administrator or advisor, you should contact that person or 
organisation directly.

As a shareholder of BMO Real Estate Investments Limited, you do not have a right to complain to the Financial Ombudsman Service 
(FOS) in the UK about the management of BMO Real Estate Investments Limited.

Other relevant information
You may obtain further information about BMO Real Estate Investments Limited from the website www.bmorealestateinvestments.com 
including this document; the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. 
Alternatively, you may write to the Company Secretary, Northern Trust International Fund Administration Services (Guernsey) Limited, 
Trafalgar Court, Les Banques, St. Peter Port, Guernsey GY1 3QL
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F&C Investment Trust PLC
ISIN Code GB0003466074. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in England and listed on the London Stock Exchange. 

This product invests in an internationally diversified portfolio of publicly-listed securities (ordinary shares in companies and bonds listed on 
an exchange) and unlisted securities (instruments not traded on an exchange) and private equity (direct investments into companies rather 
than via stock holdings), with the objective of securing long-term growth in capital and income. There are no specific geographic or industry 
sector exposure limits. A maximum of 5% of the portfolio value may be invested in unlisted securities, excluding private equity investments, 
and long-term exposure to private equity will not exceed 20% without approval from shareholders. The Company has both short and long-
term credit facilities in place.

Derivatives (investment contracts between the Company and counterparties, the values of which are derived from one or more underlying 
assets) may be used for income enhancement and efficient portfolio management. Borrowings, which may be short or long-term, in sterling 
or foreign currencies, would normally fall within a range of 0% to 20% of net assets. 

This product is intended for UK retail and professionally-advised private clients that are prepared to take on a medium level of risk of loss 
to their original capital in order to get a higher potential return. 

The product has no fixed term or maturity and cannot be terminated without a shareholder vote.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market risk and risks introduced by way of regulation, this product also carries interest rate risk; funding risk; credit risk and 
foreign currency risk. 

The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not provide any 
protection from future market conditions and regulatory changes. There can be no assurances that the objective of the product will be 
achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a rising market, but 
if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £4,903 £5,417 £4,438

Average return each year -50.97% -18.48% -15.00%

Unfavourable scenario What you might get back after costs £9,398 £10,468 £12,155

Average return each year -6.02% 1.53% 3.98%

Moderate scenario What you might get back after costs £11,290 £14,373 £18,299

Average return each year 12.90% 12.85% 12.85%

Favourable scenario What you might get back after costs £13,536 £19,698 £27,494

Average return each year 35.36% 25.35% 22.42%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £131 £439 £822

Impact on return (RIY) per year 1.16% 1.16% 1.16%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.19% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 0.96% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.00%

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser.

The sale price will be determined at arms’ length based on trading prices at the time on the London Stock Exchange and will not 
necessarily be equal to the net asset value per share of F&C Investment Trust PLC. The share price is updated regularly on the website 
www.fandcit.com. Market values may go down as well as up over short and long periods and so investors should invest with a view to long 
term returns. The amount investors get back will be influenced by the market factors at the time of sale and by the charges levied by the 
broker/plan manager. If you sell your shares before the end of the recommended holding period you may increase the risk of receiving 
back less than you invested.

How can I complain?
BMO Plans: If you have concerns about this product or service and have purchased it through a BMO plan, you can contact us by writing 
to Investor Relations Manager, BMO Investment Business Limited, Quartermile 4, 7a Nightingale Way, Edinburgh, EH3 9EG, via email at 
investor.relations@bmogam.com, or by phone: 0345 601 3313 (9am - 5pm weekdays). 

Direct Shareholders: If you have concerns about this product and have purchased it through another provider, then please contact the 
Company Secretary by writing to F&C Investment Trust PLC, Exchange House, Primrose Street, London, EC2A 2NY, UK or by phone 
020 7628 8000. Should you have a complaint about any transaction through your broker, plan administrator or adviser, you should 
contact that person or organisation directly. 

As a shareholder of F&C Investment Trust PLC, you do not have a right to complain to the Financial Ombudsman Service (FOS) in the 
UK about the management of F&C Investment Trust PLC or the Product.

Other relevant information
You may obtain further information about F&C Investment Trust PLC from the website www.fandcit.com including this document; the last 
ten years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you may write to the 
Company Secretary, F&C Investment Trust PLC, at: Exchange House, Primrose Street, London, EC2A 2NY, UK.
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TR Property Investment Trust PLC
ISIN Code GB0009064097. This Key Information Document (KID) is issued and approved by BMO Investment Business Limited. 
Authorised and regulated in the UK by the Financial Conduct Authority.

Date of Production 06/11/2019

What is this Product?
This product is a closed-end Investment Company incorporated in England and listed on the London Stock Exchange. The Company's 
investment objective is to maximise shareholders' return by investing in property companies and property related businesses internationally 
and also in UK investment property. The benchmark is the FTSE EPRA/NAREIT Developed Europe Capped Net Total Return Index in 
Sterling. The Manager currently applies the following investment guidelines; UK equities* 25 - 50%; Continental European equities* 45 - 
75%; UK direct property 5 - 20%; Other equities* 0 - 5%; Listed Bonds** 0 - 5%; Unlisted equities and bonds 0 - 5%.

The Company may employ gearing (borrowings) from time to time with the aim of enhancing returns. In certain market conditions the 
Manager may consider it prudent not to employ gearing and instead, to hold part of the portfolio in cash. The current gearing guideline are 
10% net cash and 25% net gearing (as a percentage of portfolio value). Derivatives*** may be used for efficient portfolio management. The 
currency exposure of the portfolio is maintained in line with the benchmark, foreign exchange forward contracts are used for hedging**** 
purposes only. This product is intended for UK retail and professionally-advised private clients prepared to take on a higher level of risk of 
loss to their original capital in order to get a higher potential return. This product is designed to form part of a portfolio of investments.

Definitions:* Equities are ordinary and preference shares in companies listed on a stock market:** Bonds are securities that pay either a 
fixed or variable level of income on a periodic basis and generally repay a specified amount at a pre-determined date or some may carry 
certain rights to convert to equities; ***Derivatives are an investment contract between the Company and a counterparty the value of which 
is derived from one or more underlying assets; ****Hedging is an investment technique that may be used to protect the value of the product 
from adverse price movements in equities or currencies other than the product's accounting currency or other specified benchmark.

What are the risks and what could I get in return?
The summary risk indicator 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.

1 2 3 4 5 6 7

Lower risk Higher risk
The risk indicator assumes you keep the product for 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. You will incur costs in buying 
and selling your shares.

We have classified this product as 4, which is a medium risk class. This rates the potential losses from future performance at a medium 
level. In periods when market conditions are poor, the value of your investment may fall and may impact the amount you get back in the 
long term.

In addition to market risk, this product also carries restricted diversification risk; interest rate risk; funding risk; credit risk and foreign 
currency risk. The value of your investment can go down as well as up. You may lose some or all of your investment. This product does not 
provide any protection from future market conditions and regulatory changes. There can be no assurances that the objective of the 
Company will be achieved or that dividend distributions will continue to be made. The use of gearing can enhance returns to investors in a 
rising market, but if the market falls the losses may be greater.

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.

Key Information Document
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What are the risks and what could I get in return? (continued)
Assuming you invest £10,000, this table shows how your investment could perform and what you could get back over the next 5 years 
under different scenarios. You can compare them with the scenarios of other products. The scenarios presented are an estimate of future 
performance based on evidence from the past but are not an exact indicator. What you get will depend on how the market performs and 
how long you keep the investment. Market developments in the future cannot be accurately predicted. The scenarios shown are only an 
indication of some of the possible outcomes based on recent returns. Actual returns could be lower.

The figures shown include all the costs of the product itself, where applicable, but do not include all the costs that you may pay to your 
advisor or plan manager, or local transaction taxes.

Investment £10,000

Scenarios 1 year 3 years
5 years

(Recommended 
holding period)

Stress scenario What you might get back after costs £1,136 £4,414 £3,360

Average return each year -88.64% -23.86% -19.60%

Unfavourable scenario What you might get back after costs £8,712 £9,080 £10,023

Average return each year -12.88% -3.16% 0.05%

Moderate scenario What you might get back after costs £11,213 £14,043 £17,587

Average return each year 12.13% 11.98% 11.95%

Favourable scenario What you might get back after costs £14,339 £21,576 £30,658

Average return each year 43.39% 29.22% 25.11%

What happens if the Company is unable to pay out?
The Company's shares are listed on the London Stock Exchange. Should the Company be liquidated, the amount you receive for your 
holding will be based on the value of assets available for distribution after all other liabilities, but before shareholders, have been paid. 
Shareholders in this company do not have the right to make a claim to the Financial Services Compensation Scheme in the event that the 
Company is unable to pay out.

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 below are the cumulative costs of the product itself depending 
on how long you remain invested. The figures assume you invest £10,000. The figures are estimates and may change in the future. The 
person selling or advising you about this product may charge you other costs. If so, that person will provide you with information about 
those costs and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 year If you cash in after 3 years If you cash in at 5 years

Total costs £184 £610 £1,125

Impact on return (RIY) per year 1.65% 1.65% 1.65%
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What are the costs? (continued)
The table below shows the impact of the different types of costs on the return you might get, and the meaning of the different cost 
categories.

This table shows the impact on return per year

One-off costs Entry costs N/A The impact of the costs you pay when entering your investment. There is 0.5% 
UK government stamp duty to pay on purchases

Exit costs N/A The impact of the costs of exiting your investment.

Ongoing costs Portfolio transaction 
costs

0.14% The impact of the costs of us buying and selling underlying investments for the 
product.

Other ongoing costs 0.98% The impact of the costs that are incurred each year in managing your 
investments including those incurred by any underlying investments.

Incidental costs Performance fees 0.52% A performance fee is payable if the total return NAV (which includes the 
deduction of all Base Management Fees and other expenses) at 31 March each 
year outperforms the benchmark plus a 1% hurdle rate. Any fee payable will be 

the amount equivalent to the adjusted net assets (ANA) multiplied by the 
percentage outperformance, then multiplied by 15%. The maximum 

performance fee payable for a period is capped at 1.5% of the ANA. However, if 
the ANA at the end of any period are less than at the beginning of the period, the 

maximum performance fee payable will be limited to 1% of the ANA. Any 
underperformance of the benchmark is carried forward to future periods. Full 

details of the Performance Fee calculation are set out in the annual reports on 
the Company's website.

Carried interests N/A

How long should I hold it and can I take money out early?
There is no minimum or maximum required period for investors to hold shares in this product, but the shares may not be suitable for 
investors intending to hold them for less than five years. Investors may sell their shares at any time without penalty through a broker, 
private investor plan administrator or adviser. The sale price will be determined at arms’ length based on trading prices at the time on the 
London Stock Exchange and will not necessarily be equal to the net asset value per share of TR Property Investment Trust PLC. The share 
price is updated regularly on the website www.trproperty.com. Market values may go down as well as up and investors should invest with a 
view to long term returns. The amount investors get back will be influenced by the market factors at the time of sale and by the charges 
levied by the broker/plan manager.

How can I complain?
If you have concerns over any aspect of the service or products you receive from us you can contact us as follows: in writing to The 
Company Secretary, Company Matters, 65 Gresham Street, London EC2V 7NQ, or email enquiries@trproperty.co.uk, or call Joanne 
Elliott on 0207 011 4710 (9am - 5pm weekdays). Should you have a complaint about any transaction through your broker, plan 
administrator or adviser, you should contact that person or organisation directly. As a shareholder of TR Property Investment Trust PLC, 
you do not have a right to complain to the Financial Ombudsman Service (FOS) in the UK about the management of TR Property 
Investment Trust PLC.

Other relevant information
You may obtain further information about TR Property Investment Trust PLC from the website www.trproperty.com including this document; 
the last five years’ annual and interim reports; the Investor Disclosure Document; and the latest share price. Alternatively, you may write to 
the Company Secretary, TR Property Investment Trust Plc, Capita Company Secretarial Services, 40 Dukes Place, London, EC3A 7NH, 
UK.
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1

Important Information
As well as looking at the potential rewards that investing in investment trusts can bring, it’s important that you are aware of 
the potential risks involved so that you can make an informed decision. 
The value of shares and the income from them is not guaranteed and can fall as well as rise due to stock market and currency 
movements. When you sell your shares, you may get back less than you originally invested. Our range of investment trusts 
invest in the stock market and some of them also invest in unlisted companies and funds and property. If they invest in 
emerging markets, unquoted securities or smaller companies, their potential volatility may increase the risk to the value of, 
and the income from, the investment. Investment trusts can also borrow money (gearing), which can then be used to make 
further investments and if markets fall, gearing can magnify the negative impact on performance. Tax benefits depend on 
your individual circumstances and tax allowances and rules may change. Please read our Key Features Document before 
investing. For more information about investment risks, visit our website bmoinvestments.co.uk.
BMO cannot give advice on the suitability of investing in our investment trusts or savings plans. If you have any doubts as 
to the suitability of an investment please contact a professional financial adviser.
Articles in this newsletter are intended only to provide a general outline of the subject and should not be considered 
advice, comprehensive nor a sufficient basis for making decisions. The opinions given are relevant at the time of going 
to press and may change in the future. Investors requiring advice on their individual circumstances or if unsure about a 
financial decision should consult a professional financial adviser.

BMO Asset Management Limited is authorised and regulated by the Financial Conduct Authority. Registered Office: 
Exchange House, Primrose Street, London EC2A 2NY. Registered in England & Wales No 517895.   

info@bmogam.com

bmoinvestments.co.uk

0800 915 6019* (8.30am – 5.30pm, weekdays)

Your existing account
If you have any queries on your existing accounts you can: 

0345 600 3030*  (9.00am – 5.00pm, weekdays)

+44 (0)1268 447 407 from overseas

investor.enquiries@bmogam.com

  BMO Asset Management Limited 
PO Box 11114,  
Chelmsford CM99 2DG

Please have your account number handy when you call. 
*Calls may be recorded or monitored for training and quality purposes.

bmoinvestments.co.uk

Contact us
To find out about opening a new BMO plan or for more information on our trusts

CM15091 Literature - KID Brochure_P12_A5_v4.indd   1 06/06/2019   13:43:20
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The Lower Severn Int Drainage BrdValuation Report as at 25 February 2021Smith & Williamson

Mandate Information
This portfolio is managed by Smith & Williamson Investment Management LLP.

This valuation sets out the asset allocation and holdings as at the date shown and the performance of the portfolio.

The asset allocation and choice of investments reflect how the portfolio meets the investment preferences and objectives.

The portfolio's core objective is 'A balance between income and capital growth', over a 'Long - Over 5 years' time horizon. The chosen risk profile is 'Strategy C - Medium Risk 2 - GBP', as
defined at the back of the valuation.

If you would like to discuss this valuation or make a change to the objectives or preferences, including risk tolerances, please contact your investment manager. Please also notify us of any
changes in personal or financial circumstances which might have a bearing on how the portfolio is managed.
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The Lower Severn Int Drainage BrdValuation Report as at 25 February 2021Smith & Williamson

Valuation Summary

Value
GBP

Managed
%

Value
GBP

Managed
%

As at 1 September 2020 As at 25 February 2021

1,815 0.2 Cash 6,559 0.7

88,141 11.1 Bonds 88,212 9.4

74,151 9.3 Alternatives & Multi-Asset 82,261 8.8

630,290 79.3 Equities 761,155 81.1

188,276 23.7 United Kingdom 229,050 24.4

174,092 21.9 Overseas 226,195 24.1

33,451 4.2 North America 35,313 3.8

52,215 6.6 Europe 63,012 6.7

64,170 8.1 Pacific Basin ex Japan 96,370 10.3

24,257 3.1 Emerging Markets 31,500 3.4

267,923 33.7 Global 305,910 32.6

794,397 100.0 TOTAL - MANAGED PORTFOLIO 938,187 100.0
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The Lower Severn Int Drainage BrdValuation Report as at 25 February 2021Smith & Williamson

Asset Allocation Managed Portfolio Asset Allocation as at 25 February 2021

As at 25 February 2021
Market Value

(GBP)
%

Cash

●      Cash Accounts 6,559 0.7

Bonds

  Sterling (GBP)

●      Fund 88,212 9.4

Alternatives & Multi-Asset

  Property

●      Direct 82,261 8.8

Equities

  United Kingdom

●      United Kingdom 229,050 24.4

  Overseas

●      North America 35,313 3.8

●      Europe 63,012 6.7

●      Pacific Basin ex Japan 96,370 10.3

●      Emerging Markets 31,500 3.4

  Global

●      Global 305,910 32.6

Total Portfolio 938,187 100.0

Cash Accounts

Fund

Direct

United Kingdom - United Kingdom

North America

Europe

Pacific Basin ex Japan

Emerging Markets

Global - Global

Cash Accounts

Fund

Direct

United Kingdom - United Kingdom

North America

Europe

Pacific Basin ex Japan

Emerging Markets

Global - Global

-2 -1.5 -1 -0.5 0 0.5 1 1.5 2 2.5

Asset Allocation % Changes from 1 September 2020 to 25 February 2021
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Managed Portfolio

Portfolio Total Return (Primary) 17.10%

Portfolio Capital Return 13.42%

Market Index Movements

31 Dec 2019 25 Feb 2021 Change %

Performance

Comparator C2 TR GBP 218.06 223.19 +2.35%

MSCI ACWI ex UK NR GBP 326.28 368.04 +12.8%

MSCI PIMFA Balanced NR GBP 2,477.86 2,519.76 +1.69%

MSCI World NR GBP 12,617.58 13,977.86 +10.78%

MSCI ACWI NR GBP 321.09 358.63 +11.69%

Portfolio Reconciliation

Value
GBP

Opening value for 31 December 2019 652,214.00

Capital added 159,852.05

Capital paid away (2,818.86)

Net addition/subtraction to capital 157,033.19

Income received 25,276.94

Income paid away (7,105.19)

Net addition to income accounts 18,171.75

Capital gain (loss) 110,768.41

Closing value for 25 February 2021 938,187.35

The Portfolio Return percentages are calculated using values as at each month-end with money in/out time-weighted to 31 August 2020, and daily thereafter. Past performance is not an
indication of future performance.
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Valuation of Assets

Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Cash

Cash Accounts

GBP Income Account GBP (MACC.ACC.INC.GBP) AM 1,064.00 0.11 0 0.0

GBP Investment GBP (MACC.INV.GBP) AM 5,495.47 0.59 0 0.0

Bonds

Sterling (GBP)

Fund

25,750 SCHRODER UNIT TRUSTS STRATEGIC CREDIT L DIS (GB00B11DP098) AM 24,730.02 GBP 0.9562 24,622.15 2.62 1,071 4.3

17,750 INVESCO FUND MANAGERS INVESCO CORPORATE BOND UK Z GBP DIS
(GB00B8N45097)

AM 37,048.65 GBP 2.2064 39,163.60 4.17 1,059 2.7

23,000 SEQUOIA ECONOMIC INFRAST INC FD LTD NPV (GG00BV54HY67) AM 24,933.70 GBP 1.062 24,426.00 2.60 1,438 5.9

Alternatives & Multi-Asset

Property

Direct

29,550 STANDARD LIFE INVEST PROP INC TRUST ORD GBP0.01 (GB0033875286) AM 25,116.37 GBP 0.615 18,173.25 1.94 1,058 5.8

33,250 PICTON PROPERTY INCOME LIMITED ORD NPV (GB00B0LCW208) AM 24,834.09 GBP 0.87 28,927.50 3.08 1,064 3.7

12,000 3I INFRASTRUCTURE ORD NPV (JE00BF5FX167) AM 29,832.48 GBP 2.93 35,160.00 3.75 1,176 3.3
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Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Equities

United Kingdom

5,850 STANDARD LIFE UK SMALL CO TRUST ORD GBP0.25 (GB0002959582) AM 28,123.73 GBP 5.92 34,632.00 3.69 450 1.3

11,200 SCHRODER UK MID CAP FD PLC ORD GBP0.25 (GB0006108418) AM 49,337.51 GBP 6.18 69,216.00 7.38 1,490 2.2

9,625 MURRAY INCOME TRUST ORD GBP0.25 (GB0006111123) AM 70,422.07 GBP 8.4 80,850.00 8.62 3,297 4.1

8,400 INVESCO PERPETUAL UK SMLR CO'S IT ORD GBP0.20 (GB00B1FL3C76) AM 36,190.48 GBP 5.28 44,352.00 4.73 1,260 2.8
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Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Overseas

North America

14,900 NORTH AMERICAN INCOME TST (THE) PLC ORD GBP0.05
(GB00BJ00Z303)

AM 32,986.20 GBP 2.37 35,313.00 3.76 1,460 4.1

Europe

44,250 BAILLIE GIFFORD EUROPEAN GROWTH TST ORD GBP0.025
(GB00BMC7T380)

AM 30,997.71 GBP 1.424 63,012.00 6.72 155 0.2

Pacific Basin ex Japan

11,500 PACIFIC HORIZON INVESTMENT TRUST ORD GBP0.10 (GB0006667470) AM 36,740.74 GBP 8.38 96,370.00 10.27 29 0.0

Emerging Markets

21,000 JPMORGAN GBL EMERG MKTS INC TST PLC ORD GBP0.01
(GB00B5ZZY915)

AM 24,436.82 GBP 1.5 31,500.00 3.36 1,071 3.4

Global

7,775 MONKS INVESTMENT TRUST ORD GBP0.05 (GB0030517261) AM 69,349.33 GBP 13.96 108,539.00 11.57 194 0.2

2,125 VANGUARD FUNDS PLC FTSE ALL-WORLD UCITS ETF USD DIS
(IE00B3RBWM25)
Daily priced

AM 149,712.89 GBP 78.835002
on 24 Feb 21

167,524.38 17.86 3,193 1.9

30,000 ARTEMIS FUND MANAGERS GLOBAL INCOME I DIS (GB00B5N99561) AM 25,569.91 GBP 0.9949 29,847.00 3.18 891 3.0

Managed Portfolio Total 938,187.35 100.00 20,356 2.2

AM: Advisory Managed
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Valuation of Assets

Value
GBP

Total
%

Estimated
Gross Yield

%

Estimated
Gross Income

GBP

Portfolio Breakdown

Advisory  Total 938,187.35 100.00 20,356 2.2

Managed Portfolio Total 938,187.35 100.00 20,356 2.2

GRAND TOTAL VALUE 938,187.35 100.00 20,356 2.2
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Notes and Disclaimers

Notes
You should check the details of your valuation and advise your investment manager of any inaccuracies.  The prices used in valuing the portfolio are normally the latest available mid-market prices
at the valuation date.   Price information is obtained from standard industry sources. If no price information is available we estimate a fair value on a best endeavour basis, which may indicate a lack
of liquidity of the asset. Where a price is not current at the valuation date we have indicated the date of the price. Funds which price periodically (including daily) compute a price based on net
asset value which is applied only to orders taken before the price is published, therefore the price in your valuation may not be the price at which a trade placed on the date of the valuation would
be executed.  Holdings in this valuation are based on trade date, with cash positions based on settlement date and unsettled trades included as Bargains for later settlement.   Book costs are
calculated on a single pool basis; where holdings are subject to UK capital gains tax the costs used for the purposes of calculating taxable gains and losses may be different, especially where holdings
were originally acquired prior to 6th April 2008.  Estimated gross income and yield uses existing data to estimate future income and includes tax deducted or credited where applicable.  Please
contact your investment manager if you would like a more detailed breakdown of fees and charges or if you have any questions about your holdings or transactions.
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Risk Profiles
Your portfolio is managed by Smith & Williamson Investment Management LLP (registered in England at 25 Moorgate, London EC2R 6AY, number OC369632, authorised and regulated by the Financial
Conduct Authority). Our risk profiles are:

A - Minimal Risk
- Minimal chance of capital loss but inflation may erode the real value of assets over time
- Intended to maximise the predictability of returns
- Likely to consist of term deposits, cash funds and short-term money market instruments
- Suitable for those who want nominal protection of their capital, have a known short-term liability and/or the funds are only available for shorter time periods

B - Lower Risk
- Some risk of capital loss and inflation may still erode the real value over time
- Intended to offer the potential for greater returns than Minimal Risk as outlined in Profile A above
- A core holding of fixed interest instruments but will also include limited amounts of riskier assets such as equities and alternative investments
- Three choices - B1/B2/B3 - the risk profiles increase chiefly in proportion to the equity exposure in the portfolio
- Suitable for those prepared to take a moderate degree of investment risk to potentially improve on cash returns and should normally protect more of their capital than the medium risk
choices below were equity markets to fall

C - Medium Risk
- Risk of capital loss and you must be willing to accept that the value of your investments will rise and fall
- Intended to offer the potential for greater returns than the three Lower Risk B profiles
- A core holding of equities but will also include exposure to alternative investments, bonds and cash
- Three choices - C1/C2/C3 - the risk profiles increase chiefly in proportion to the equity exposure in the portfolio
- Suitable for those with a long investment time horizon (over 5 years), significant risk appetite and capacity for loss while trying to generate long-term returns above inflation

D - Higher Risk
- Increased risk of capital loss and you must be prepared to accept risk of large fluctuations in the value of your investments
- Intended to offer the potential for greater returns than the three Medium Risk C profiles
- Typically invested almost entirely in equities
- Depending on market conditions and/or your specific requirements it may hold other asset classes including bonds, alternative investments or cash
- Suitable for those with a long investment time horizon (over 5 years), high risk appetite and capacity for loss

Custody Services
Unless otherwise annotated, all the assets within your portfolio are held in safe custody on your behalf by Smith & Williamson Investment Services Limited (registered in England at 25 Moorgate,
London EC2R 6AY, number 976145, regulated by the Financial Conduct Authority (FCA)) as custodian in accordance with the FCA's Client Asset Sourcebook (CASS) rules. Securities held by us are either
registered in the name of our nominee company or held to our order by a third party custodian appointed by us. Non-financial assets such as property or other chattels are not protected by the FCA's
CASS rules. Any assets held by a third party appointed by you are placed at your own risk. These assets may not be offered the same level of protection as those held by Smith & Williamson
Investment Services Limited.
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Data Sources & Disclosures
Smith & Williamson comparator indices are not industry-wide composites and are not recognised by any of the underlying index data providers. A breakdown of each is available on our website
http://www.smithandwilliamson.com/en/services/investment-management-private-client/#useful

The Bank of England base rate, Retail Price Index (RPI), Consumer Price Index (CPI) and Sterling Overnight Index Average (SONIA) are public sector information licensed under the Open Government
Licence, http://www.nationalarchives.gov.uk/doc/open-government-licence

Markit Indices Limited © 2021. Neither Markit, its Affiliates or any third party data provider makes any warranty, express or implied, as to the accuracy, completeness, fitness for purpose or
timeliness of the data contained herewith nor as to the results to be obtained by recipients of the data. Neither Markit, its Affiliates nor any data provider shall in any way be liable to any recipient
of the data for any inaccuracies, errors or omissions in the Markit data, regardless of cause, or for any damages (whether direct or indirect) resulting therefrom. Without limiting the foregoing,
Markit, its Affiliates, or any third party data provider shall have no liability whatsoever in respect of any loss or damage suffered by you as a result of or in connection with any opinions,
recommendations, forecasts, judgements, or any other conclusions, or any course of action determined, by you or any third party, whether or not based on the content, information or materials
contained herein.

Source ICE Data Indices, LLC ("ICE DATA"), is used with permission. ICE Data, its affiliates and their respective third party suppliers disclaim any and all warranties and representations, express and/or
implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Neither
ICE Data, its affiliates nor their respective third party suppliers shall be subject to any damages or liability with respect to the adequacy, accuracy, timeliness or completeness of the indices or the
index data or any component thereof, and the indices and index data and all components thereof are provided on an "as is" basis and your use is at your own risk. ICE Data, its affiliates and their
respective third party suppliers do not sponsor, endorse, or recommend Smith & Williamson Services Limited and affiliates, or any of its products or services.

Hedge Fund Research Inc. www.hedgefundresearch.com. The HFRI and HFRX licensed indices are being used under license from Hedge Fund Research Inc., which does not approve of or endorse the
contents of this report.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed
or used as a basis for other indexes or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

MSCI WMA data is comprised of a custom index calculated by MSCI for, and as requested by the Personal Investment Management & Financial Advice Association (PIMFA) formerly the Wealth
Management Association (WMA). The MSCI data is for internal use only and may not be redistributed or used in connection with compiling, computing or creating the MSCI data (the "MSCI Parties")
makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including loss of profits) even if notified of the possibility of damages.
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Mandate Information
This portfolio is managed by Smith & Williamson Investment Management LLP.

This valuation sets out the asset allocation and holdings as at the date shown and the performance of the portfolio.

The asset allocation and choice of investments reflect how the portfolio meets the investment preferences and objectives.

The portfolio's core objective is 'A balance between income and capital growth', over a 'Long - Over 5 years' time horizon. The chosen risk profile is 'Strategy C - Medium Risk 2 - GBP', as
defined at the back of the valuation.

If you would like to discuss this valuation or make a change to the objectives or preferences, including risk tolerances, please contact your investment manager. Please also notify us of any
changes in personal or financial circumstances which might have a bearing on how the portfolio is managed.
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Valuation Summary

Value
GBP

Managed
%

Value
GBP

Managed
%

As at 1 September 2020 As at 25 February 2021

1,815 0.2 Cash 6,559 0.7

88,141 11.1 Bonds 88,212 9.4

74,151 9.3 Alternatives & Multi-Asset 82,261 8.8

630,290 79.3 Equities 761,155 81.1

188,276 23.7 United Kingdom 229,050 24.4

174,092 21.9 Overseas 226,195 24.1

33,451 4.2 North America 35,313 3.8

52,215 6.6 Europe 63,012 6.7

64,170 8.1 Pacific Basin ex Japan 96,370 10.3

24,257 3.1 Emerging Markets 31,500 3.4

267,923 33.7 Global 305,910 32.6

794,397 100.0 TOTAL - MANAGED PORTFOLIO 938,187 100.0
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Asset Allocation Managed Portfolio Asset Allocation as at 25 February 2021

As at 25 February 2021
Market Value

(GBP)
%

Cash

●      Cash Accounts 6,559 0.7

Bonds

  Sterling (GBP)

●      Fund 88,212 9.4

Alternatives & Multi-Asset

  Property

●      Direct 82,261 8.8

Equities

  United Kingdom

●      United Kingdom 229,050 24.4

  Overseas

●      North America 35,313 3.8

●      Europe 63,012 6.7

●      Pacific Basin ex Japan 96,370 10.3

●      Emerging Markets 31,500 3.4

  Global

●      Global 305,910 32.6

Total Portfolio 938,187 100.0

Cash Accounts

Fund

Direct

United Kingdom - United Kingdom

North America

Europe

Pacific Basin ex Japan

Emerging Markets

Global - Global

Cash Accounts

Fund

Direct

United Kingdom - United Kingdom

North America

Europe

Pacific Basin ex Japan

Emerging Markets

Global - Global

-2 -1.5 -1 -0.5 0 0.5 1 1.5 2 2.5

Asset Allocation % Changes from 1 September 2020 to 25 February 2021
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Managed Portfolio

Portfolio Total Return (Primary) 22.66%

Portfolio Capital Return 21.10%

Market Index Movements

24 Aug 2020 25 Feb 2021 Change %

Performance

Comparator C2 TR GBP 207.37 223.19 +7.63%

MSCI ACWI ex UK NR GBP 338.83 368.04 +8.62%

MSCI PIMFA Balanced NR GBP 2,356.01 2,519.76 +6.95%

MSCI World NR GBP 13,012.81 13,977.86 +7.42%

MSCI ACWI NR GBP 329.77 358.63 +8.75%

Portfolio Reconciliation

Value
GBP

Opening value for 24 August 2020 759,618.00

Capital added 9,852.05

Capital paid away (2,746.86)

Net addition/subtraction to capital 7,105.19

Income received 10,916.05

Income paid away (7,105.19)

Net addition to income accounts 3,810.86

Capital gain (loss) 167,653.30

Closing value for 25 February 2021 938,187.35

The Portfolio Return percentages are calculated using values as at each month-end with money in/out time-weighted to 31 August 2020, and daily thereafter. Past performance is not an
indication of future performance.
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Valuation of Assets

Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Cash

Cash Accounts

GBP Income Account GBP (MACC.ACC.INC.GBP) AM 1,064.00 0.11 0 0.0

GBP Investment GBP (MACC.INV.GBP) AM 5,495.47 0.59 0 0.0

Bonds

Sterling (GBP)

Fund

25,750 SCHRODER UNIT TRUSTS STRATEGIC CREDIT L DIS (GB00B11DP098) AM 24,730.02 GBP 0.9562 24,622.15 2.62 1,071 4.3

17,750 INVESCO FUND MANAGERS INVESCO CORPORATE BOND UK Z GBP DIS
(GB00B8N45097)

AM 37,048.65 GBP 2.2064 39,163.60 4.17 1,059 2.7

23,000 SEQUOIA ECONOMIC INFRAST INC FD LTD NPV (GG00BV54HY67) AM 24,933.70 GBP 1.062 24,426.00 2.60 1,438 5.9

Alternatives & Multi-Asset

Property

Direct

29,550 STANDARD LIFE INVEST PROP INC TRUST ORD GBP0.01 (GB0033875286) AM 25,116.37 GBP 0.615 18,173.25 1.94 1,058 5.8

33,250 PICTON PROPERTY INCOME LIMITED ORD NPV (GB00B0LCW208) AM 24,834.09 GBP 0.87 28,927.50 3.08 1,064 3.7

12,000 3I INFRASTRUCTURE ORD NPV (JE00BF5FX167) AM 29,832.48 GBP 2.93 35,160.00 3.75 1,176 3.3
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Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Equities

United Kingdom

5,850 STANDARD LIFE UK SMALL CO TRUST ORD GBP0.25 (GB0002959582) AM 28,123.73 GBP 5.92 34,632.00 3.69 450 1.3

11,200 SCHRODER UK MID CAP FD PLC ORD GBP0.25 (GB0006108418) AM 49,337.51 GBP 6.18 69,216.00 7.38 1,490 2.2

9,625 MURRAY INCOME TRUST ORD GBP0.25 (GB0006111123) AM 70,422.07 GBP 8.4 80,850.00 8.62 3,297 4.1

8,400 INVESCO PERPETUAL UK SMLR CO'S IT ORD GBP0.20 (GB00B1FL3C76) AM 36,190.48 GBP 5.28 44,352.00 4.73 1,260 2.8
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Value
GBP

Price
Estimated

Gross Income
GBP

Estimated
Gross Yield

%
Total

%
Book Cost

GBP

Managed Portfolio Service
Type

Overseas

North America

14,900 NORTH AMERICAN INCOME TST (THE) PLC ORD GBP0.05
(GB00BJ00Z303)

AM 32,986.20 GBP 2.37 35,313.00 3.76 1,460 4.1

Europe

44,250 BAILLIE GIFFORD EUROPEAN GROWTH TST ORD GBP0.025
(GB00BMC7T380)

AM 30,997.71 GBP 1.424 63,012.00 6.72 155 0.2

Pacific Basin ex Japan

11,500 PACIFIC HORIZON INVESTMENT TRUST ORD GBP0.10 (GB0006667470) AM 36,740.74 GBP 8.38 96,370.00 10.27 29 0.0

Emerging Markets

21,000 JPMORGAN GBL EMERG MKTS INC TST PLC ORD GBP0.01
(GB00B5ZZY915)

AM 24,436.82 GBP 1.5 31,500.00 3.36 1,071 3.4

Global

7,775 MONKS INVESTMENT TRUST ORD GBP0.05 (GB0030517261) AM 69,349.33 GBP 13.96 108,539.00 11.57 194 0.2

2,125 VANGUARD FUNDS PLC FTSE ALL-WORLD UCITS ETF USD DIS
(IE00B3RBWM25)
Daily priced

AM 149,712.89 GBP 78.835002
on 24 Feb 21

167,524.38 17.86 3,193 1.9

30,000 ARTEMIS FUND MANAGERS GLOBAL INCOME I DIS (GB00B5N99561) AM 25,569.91 GBP 0.9949 29,847.00 3.18 891 3.0

Managed Portfolio Total 938,187.35 100.00 20,356 2.2

AM: Advisory Managed
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Valuation of Assets

Value
GBP

Total
%

Estimated
Gross Yield

%

Estimated
Gross Income

GBP

Portfolio Breakdown

Advisory  Total 938,187.35 100.00 20,356 2.2

Managed Portfolio Total 938,187.35 100.00 20,356 2.2

GRAND TOTAL VALUE 938,187.35 100.00 20,356 2.2
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Notes and Disclaimers

Notes
You should check the details of your valuation and advise your investment manager of any inaccuracies.  The prices used in valuing the portfolio are normally the latest available mid-market prices
at the valuation date.   Price information is obtained from standard industry sources. If no price information is available we estimate a fair value on a best endeavour basis, which may indicate a lack
of liquidity of the asset. Where a price is not current at the valuation date we have indicated the date of the price. Funds which price periodically (including daily) compute a price based on net
asset value which is applied only to orders taken before the price is published, therefore the price in your valuation may not be the price at which a trade placed on the date of the valuation would
be executed.  Holdings in this valuation are based on trade date, with cash positions based on settlement date and unsettled trades included as Bargains for later settlement.   Book costs are
calculated on a single pool basis; where holdings are subject to UK capital gains tax the costs used for the purposes of calculating taxable gains and losses may be different, especially where holdings
were originally acquired prior to 6th April 2008.  Estimated gross income and yield uses existing data to estimate future income and includes tax deducted or credited where applicable.  Please
contact your investment manager if you would like a more detailed breakdown of fees and charges or if you have any questions about your holdings or transactions.
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Risk Profiles
Your portfolio is managed by Smith & Williamson Investment Management LLP (registered in England at 25 Moorgate, London EC2R 6AY, number OC369632, authorised and regulated by the Financial
Conduct Authority). Our risk profiles are:

A - Minimal Risk
- Minimal chance of capital loss but inflation may erode the real value of assets over time
- Intended to maximise the predictability of returns
- Likely to consist of term deposits, cash funds and short-term money market instruments
- Suitable for those who want nominal protection of their capital, have a known short-term liability and/or the funds are only available for shorter time periods

B - Lower Risk
- Some risk of capital loss and inflation may still erode the real value over time
- Intended to offer the potential for greater returns than Minimal Risk as outlined in Profile A above
- A core holding of fixed interest instruments but will also include limited amounts of riskier assets such as equities and alternative investments
- Three choices - B1/B2/B3 - the risk profiles increase chiefly in proportion to the equity exposure in the portfolio
- Suitable for those prepared to take a moderate degree of investment risk to potentially improve on cash returns and should normally protect more of their capital than the medium risk
choices below were equity markets to fall

C - Medium Risk
- Risk of capital loss and you must be willing to accept that the value of your investments will rise and fall
- Intended to offer the potential for greater returns than the three Lower Risk B profiles
- A core holding of equities but will also include exposure to alternative investments, bonds and cash
- Three choices - C1/C2/C3 - the risk profiles increase chiefly in proportion to the equity exposure in the portfolio
- Suitable for those with a long investment time horizon (over 5 years), significant risk appetite and capacity for loss while trying to generate long-term returns above inflation

D - Higher Risk
- Increased risk of capital loss and you must be prepared to accept risk of large fluctuations in the value of your investments
- Intended to offer the potential for greater returns than the three Medium Risk C profiles
- Typically invested almost entirely in equities
- Depending on market conditions and/or your specific requirements it may hold other asset classes including bonds, alternative investments or cash
- Suitable for those with a long investment time horizon (over 5 years), high risk appetite and capacity for loss

Custody Services
Unless otherwise annotated, all the assets within your portfolio are held in safe custody on your behalf by Smith & Williamson Investment Services Limited (registered in England at 25 Moorgate,
London EC2R 6AY, number 976145, regulated by the Financial Conduct Authority (FCA)) as custodian in accordance with the FCA's Client Asset Sourcebook (CASS) rules. Securities held by us are either
registered in the name of our nominee company or held to our order by a third party custodian appointed by us. Non-financial assets such as property or other chattels are not protected by the FCA's
CASS rules. Any assets held by a third party appointed by you are placed at your own risk. These assets may not be offered the same level of protection as those held by Smith & Williamson
Investment Services Limited.
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Data Sources & Disclosures
Smith & Williamson comparator indices are not industry-wide composites and are not recognised by any of the underlying index data providers. A breakdown of each is available on our website
http://www.smithandwilliamson.com/en/services/investment-management-private-client/#useful

The Bank of England base rate, Retail Price Index (RPI), Consumer Price Index (CPI) and Sterling Overnight Index Average (SONIA) are public sector information licensed under the Open Government
Licence, http://www.nationalarchives.gov.uk/doc/open-government-licence

Markit Indices Limited © 2021. Neither Markit, its Affiliates or any third party data provider makes any warranty, express or implied, as to the accuracy, completeness, fitness for purpose or
timeliness of the data contained herewith nor as to the results to be obtained by recipients of the data. Neither Markit, its Affiliates nor any data provider shall in any way be liable to any recipient
of the data for any inaccuracies, errors or omissions in the Markit data, regardless of cause, or for any damages (whether direct or indirect) resulting therefrom. Without limiting the foregoing,
Markit, its Affiliates, or any third party data provider shall have no liability whatsoever in respect of any loss or damage suffered by you as a result of or in connection with any opinions,
recommendations, forecasts, judgements, or any other conclusions, or any course of action determined, by you or any third party, whether or not based on the content, information or materials
contained herein.

Source ICE Data Indices, LLC ("ICE DATA"), is used with permission. ICE Data, its affiliates and their respective third party suppliers disclaim any and all warranties and representations, express and/or
implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Neither
ICE Data, its affiliates nor their respective third party suppliers shall be subject to any damages or liability with respect to the adequacy, accuracy, timeliness or completeness of the indices or the
index data or any component thereof, and the indices and index data and all components thereof are provided on an "as is" basis and your use is at your own risk. ICE Data, its affiliates and their
respective third party suppliers do not sponsor, endorse, or recommend Smith & Williamson Services Limited and affiliates, or any of its products or services.

Hedge Fund Research Inc. www.hedgefundresearch.com. The HFRI and HFRX licensed indices are being used under license from Hedge Fund Research Inc., which does not approve of or endorse the
contents of this report.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed
or used as a basis for other indexes or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

MSCI WMA data is comprised of a custom index calculated by MSCI for, and as requested by the Personal Investment Management & Financial Advice Association (PIMFA) formerly the Wealth
Management Association (WMA). The MSCI data is for internal use only and may not be redistributed or used in connection with compiling, computing or creating the MSCI data (the "MSCI Parties")
makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including loss of profits) even if notified of the possibility of damages.
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COMMITTEE:  Treasury Sub   MEETING DATE: 10.03.2021 

  REF: MD      REPORT BY: Accounts Officer 

Smith & Williamson – Fees and Charges 

Investments 

The management charge is 1% per annum comprised of a 0.8% investment 
management fee and a 0.2% custody charge, payable in arrears on a quarterly 
basis.  

Commission is charged on transactions at a rate of 0.6% on equites and 0.4% on 
fixed interest securities. 

Tracker Fund 

Fee reduced by two thirds to 0.33%. 

Standard execution rate of 0.3% on purchases. 

Fees and Charges 

For the year ended 31 December 2019 
• Management Charge - £7,031
• Fees on purchases/sales of Investments - £1,117
• Fees on purchase of Tracker Fund - £448

For the year ended 31 December 2020 
• Management Charge - £7,836
• Fees on purchases/sales of Investments - £399
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COMMITTEE:  Treasury Sub                 MEETING DATE: 10.03.2021 

 

  REF: MD          REPORT BY: Accounts Officer  

 

TREASURY MANAGEMENT POLICY 

 

Introduction 

The Treasury Management Policy was reviewed by this sub-committee on 11 March 
2020 prior to going onto the Board, for approval, at their meeting of 22 July 2020. 

This policy is subject to an annual review. Hence it is now time for this policy to be 
reviewed by this sub-committee before being presented to the Board on 9 June 
2021. 

It is not proposed that any changes are required to the existing policy, which is 
attached.                                                                                                                                                                                                                                                                                                                                                                             

 

Recommendation 

That no changes to the current Treasury Management Policy are recommended to 
the Board. 

  

Martin Dear 

Accounts Officer 

March 2021 
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 
Treasury Management Policy 

To be approved by the Board on 9th June 2021 
 
Introduction 

The primary principle governing the Board’s investment criteria is the security of the financial 
institution in which the Board places its funds. Yield/return and liquidity are also key 
considerations. 

1. The Board’s funds 

Approved Financial Institutions 

The Board’s principal banker is NatWest.  

Cash may be deposited with any of the four main clearing banks (NatWest, Lloyds, Barclays 
and HSBC).  

2. Accountabilities 

The Treasury Sub-Committee will determine the amount of cash that is available for deposit 
with the four main clearing banks. 

In addition to the NatWest Direct Reserve account, there will be two or three other deposit 
accounts. 

Cash may be deposited in instant access accounts, fixed term accounts or notice accounts 

If deposited in a fixed term account then the maximum fixed term period is six months. 

If deposited in a notice account then the maximum notice period is six months. 

The Accounts Officer to have flexibility to allocate funds between accounts in order to attract 
the best return. In particular the Accounts Officer is authorised to move funds between the 
Bonus Saver and the two Notice Accounts to increase the return of interest received on cash 
balances having regards to the cash flow requirements of the Board. 

3. Funds received from Developers 

Under minute No. 2218 at 24 June 2015 Board Meeting, the Board approved the 
appointment of Smith & Williamson Investment Managers. They manage the fund on a non- 
discretionary basis. 

The Board resolved to invest £500,000 of the funds into a balanced multi asset portfolio. The 
income from these investments are to be re-invested.  

The Treasury Sub Committee has the authority to invest future sums received from 
Developers. Before investing any future sums received, the Treasury Sub-Committee must 
take into account the cash flow requirements of the Board. 

The Treasury Sub-Committee has the authority to agree into which funds these should be 
invested following consultation with Smith & Williamson. 
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COMMITTEE:  Treasury Sub                 MEETING DATE: 10.03.2021 

 

  REF: MD          REPORT BY: Accounts Officer  

 

CAPITAL FINANCING AND RESERVES POLICY 

 

Introduction 

The Capital Financing and Reserves Policy Treasury was reviewed by this sub 
committee on 11 March 2020 and 26 August 2020 prior to going onto the Board, for 
approval, at their meeting of 23 September 2020. 

This policy is subject to an annual review. Hence it is now time for this policy to be 
reviewed by this sub committee before being presented to the Board on 9 June 
2021. 

Proposed changes to the existing policy, which is attached, are highlighted in green.                                                                                                                                                                                                                                                                                                                                                                       

 

Recommendation 

That the attached Capital Financing and Reserves Policy is recommended to the 
Board. 

  

Martin Dear 

Accounts Officer 

March 2021 
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Capital Financing and Reserves Policy 

To be approved by the Board on 9th June 2021 
 
Introduction 
 
Reserves are an essential part of good financial management. They help the Board 
cope with unpredictable financial pressures and plan for future spending 
commitments. The purpose of this Reserves policy is to maintain an adequate level 
of funds to support the ongoing operations of the Board and to provide a source of 
internal funds for operational priorities such as rhine and ditch maintenance, 
pumping station running costs and repair, capital replacement and improvement 
programmes. 
 
The Reserves policy will complement other governance and financial policies and 
will support the goals and strategies contained in strategic and operational plans. 
 
Background 

The Board is required to set a balanced budget annually, which broadly means that 
cash raised within the year correlates to the cash expended in that year. However 
variances to the budget will occur. This may result in surplus funds through 
unbudgeted income such as Developer Contributions, better values achieved on the 
sale of assets or additional income from grants, contributions and recharges. 
Expenditure might be greater than budgeted for example such as lower values 
achieved on sales of assets, greater maintenance costs than predicted or an 
increase in pump electricity usage. 
 
There will also be the funding of major (capital) spend. Most purchases, mainly 
vehicles and plant, are resourced through internal funds which are then replenished 
through appropriate depreciation charges based upon the life of the assets.  
 
However, there may be instances where monies need to be identified to fund larger 
capital spend items such as the replacement of pumps or significant flood alleviation 
and land drainage management schemes. When this occurs forward planning will 
need to take place in order to ensure that sufficient funds are available at the 
appropriate times. 
 
Importantly, there is a requirement to manage cash flows to ensure that cash is 
available when needed. 
 
 
Types of Reserve 
 
There are two types of Reserves: 
 

• Earmarked Reserves – funds that are set aside to meet known or 
future predicted future spending. 
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• Unallocated Reserves – funds that are working balances to manage 

cash flow and protect annual budgets against unplanned expenditure. 
 
 
Reserves Held  
  

Earmarked 
 

• Capital Account 
This reserve consists of the total net value/worth, (assets less 
liabilities) of the Individual Drainage Boards when they 
amalgamated in 2005 to become one entity, the Lower Severn 
(2005) Internal Drainage Board.    
 

• Developers Funds 
This reserve consists of sums received from Developers. A 
Developer will pay the Board an agreed sum, up front, for the 
Board to maintain agreed rhines, ditches and ponds over the 
lifespan of the Developers project within the Developers 
specified areas of responsibility. 
 
Annually, an amount will be transferred from this Reserve to the 
Income and Expenditure Account, to cover the applicable 
income and maintenance costs in that year. Within the Income 
and Expenditure Account there will be an income entry showing 
the transfer of funds. The corresponding expenditure will be 
shown within the relevant expenditure headings. 
 

• Capital Expenditure 
This reserve is needed to regularly appropriate from the 
expected excess income arising annually from the Income and 
Expenditure Account a sum of such magnitude as to be 
sufficient to cover the expected cost of the Board’s approved 
capital expenditure which is incorporated into its medium term 
financial plan. The major element of this reserve will be to cover          
Up to and including 2028/29 this Reserve will only cover costs 
relating to the replacement of pumps at pumping stations. This 
is because the expected cost of replacing pumps at pumping     
stations to meet the 2009 Eel Regulations is approximately 
£4million. 
 
Subsequent to the purchase of an asset, annual depreciation 
will be applied at its appropriate rate and charged to the Income 
and Expenditure Account.  The annual depreciation charged will 
be as follows: 

Plant and Machinery; Motor Vehicles; Office Equipment; 
Furniture and Fittings; Intangible Assets – Depreciation 
25% on the reducing balance 
Land - Depreciation not taken 
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Buildings – Depreciation over 20 years straight line, over 
40 years straight line from 1 April 2021 
Pumps - Depreciation over 15 years straight line 

  
• Pension 

This reserve is the liability, of the Board, related to the defined 
benefit pension scheme. Note it is a negative reserve. 
 

• Revaluation 
This reserve is the increase in value of land and buildings, from 
cost, as at 15 January 2015. 

Unallocated  
• Accumulated Fund 

This reserve provides protection against unplanned expenditure. 
Any under spend, at the year end, is transferred to this reserve. 
Any over spend, at the year end, is met from this reserve. 

 
Review of Reserves 
 
Each reserve will be reviewed, on an annual basis by the Treasury Sub-Committee 
prior to review by the Board. The Board’s review will form part of the annual budget 
setting process. Part of this review will include considering guidance published by 
the Association of Drainage Authorities. 
 
Creation / Cessation of a Reserve 
 
An earmarked reserve may be created for a specific purpose if it is agreed by the 
Board. Likewise the Board may close an earmarked reserve if it is no longer 
required. Any remaining funds in a Reserve to be closed will be transferred to 
another reserve.  
 
Level of Reserves Held 
 
The Board has no legal powers to hold reserves other than those for reasonable 
working capital needs, or for specifically earmarked purposes.  
 
Earmarked Reserves will only be held for genuine and intended purposes and their 
levels regularly reviewed. Each Earmarked Reserve will be separately identified and 
enumerated.  
 
If, at the year end, the Accumulated Fund is significantly higher than the annual 
Special Levies and Agricultural Rates income then an explanation will be provided by 
the Board. The Board’s Financial Regulations state that the general provision, 
including a contingency, should be maintained which is equivalent to approximately 
30% of the Board’s annual expenditure. 
 
Liquidity of Reserves 
 
Reserves will be held jointly in general cash and investment accounts of the Board. 
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD

BALANCE SHEET AS AT 31 JANUARY 2021
31/01/21 31/01/20 Variance 31/03/20 Variance

Note £ £ £ £ £ £

FIXED ASSETS  
Fixed Assets 1 874,744

874,744 813,526 61,218 784,420 90,324

LONG TERM ASSETS
Investments 905,479

905,479 828,293 77,186 668,038 237,441

CURRENT ASSETS
Stock +WiP 62,358 59,439 2,919 52,116 10,242
Trade debtors 19,164 19,330 -166 6,418 12,746
Drainage rate debtors 708 263 445 295 413
Levy Debtors 0 0 0 0 0
VAT Claim 7,664 7,489 175 8,322 -658
Special Levies 7,759 7,607 152 0 7,759
Developers Funds Due 0 0 0 0 0
Prepayments  8,987 13,925 -4,938 33,535 -24,548
Cash at bank and in hand 594,229 296,891 297,338 127,931 466,298
Short term deposits 609,654 1,107,075 -497,421 1,108,312 -498,658

1,310,523 1,512,019 -201,496 1,336,929 -26,406
CURRENT LIABILITIES
Trade Creditors -28,477 -30,969 2,492 -39,291 10,814
Other Creditors -27,216 -25,496 -1,720 -27,755 539
Accrued expenses -9,355 -6,830 -2,525 -23,177 13,822
Finance Leases due within one year  0 -284 284 0 0
Prepaid Rates 2 -19,825 -19,363 -462 0 -19,825
Prepaid Levies 2 -216,840 -209,846 -6,994 0 -216,840
Special Levies 0 0 0 0 0
Prepaid Developers Funds -7,279 -7,073 -206 0 -7,279

-308,992 -299,861 -9,131 -90,223 -218,769

NET CURRENT ASSETS 1,001,531 1,212,158 -210,627 1,246,706 -245,175

TOTAL ASSETS LESS CURRENT LIABILITIES 2,781,754 2,853,977 -72,223 2,699,164 82,590

LONG TERM LIABILITIES
Finance Leases 0 0 0 0 0
Pension scheme deficit -951,000 -1,276,000 325,000 -951,000 0

-951,000 -1,276,000 325,000 -951,000 0

NET ASSETS 1,830,754 1,577,977 252,777 1,748,164 82,590

FINANCED BY:

CAPITAL ACCOUNT  666,569 666,569 0 666,569 0

ACCUMULATED FUND
Balance brought forward 546,655 572,203 -25,548 572,203 -25,548
Surplus for the 8 months 212,809 224,670 -11,861 258,026 -45,217
Transfer to Capital Expenditure Reserve -187,500 -166,667 -20,833 -200,000 12,500
Additional Transfer to Capital Exp. Res. 0 -200,000 200,000 -200,000 200,000
Transfer from Capital Expenditure Reserve 0 116,426 -116,426 116,426 -116,426

571,964 546,632 25,332 546,655 25,309

Developers Funds Reserve
Investments at cost 650,000 650,000 0 650,000 0
Increase in value 255,479 178,293 77,186 18,038 237,441
Investments at current value 905,479 828,293 77,186 668,038 237,441
Cash at Bank 76,314 118,310 -41,996 119,925 -43,611

981,793 946,603 35,190 787,963 193,830

Capital Expenditure Reserve 3 416,845 549,590 -132,745 553,394 -136,549

Pension reserve -951,000 -1,276,000 325,000 -951,000 0

Revaluation Reserve 144,583 144,583 0 144,583 0

1,830,754 1,577,977 252,777 1,748,164 82,590
Notes
1. Fixed assets include purchases, sales and depreciation for 10 months to 31 January 2021.

3. This Reserve is held as cash and increases by £18,750 each month. 
There is a corresponding monthly charge in the income and expenditure account.
As the new pumps are capitalised as a fixed asset, they are depreciated over 15 years.

2. In all these cases the balance sheet has been adjusted to reflect 
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD

Developers Funds January 2021
 

£

Balance at 1 April 2020 787,963

Increase in value of investments 237,441

Transfer of cash to investments 0

Interest on Cash held in Deposit Account 61

Developers Contributions - received 0

Transfer to Board 2020/21
Developers drawdowns -43,672

£
Current Balance 981,793 split Investments 905,479

Cash at Bank 76,314
£

Estimated balance  31/03/2021 981,793 split Investments 905,479
Cash at Bank 76,314

Martin Dear Page 1 26/02/2021

91



LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the Period 1 April 2017 to 31 January 2021

01-Apr-17 31-Jan-21
Non Equity Investment £ £ £

Kames Capital 25,633 0
Transfer to Equity Investment 12,358
Schroder Unit Trust 25,274 24,517
Invesco Fund 25,612 39,752
John Laing Infra 27,784 0
Sequoia Economic 25,358 24,886
Standard Life Inv Prp 25,930 17,228
Picton Property 27,847 27,431
3i Infrastructure 0 35,820

183,438 181,992

01-Apr-17 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 0 104,963
Artemis Global Income 30,455 29,037
Standard Life UK Sml Co 0 34,164
Schroder UK Mid Cap 42,504 64,512
Murray Income 54,853 77,770
Invesco UK Smaller Companies 33,133 40,572
Link Fund Solutions Trojan Income 52,916 0
Link Fund Solutions Miton 30,825 0
North American Income 30,135 34,866
European Investment Trust 31,920 60,623
Henderson Far East Income 30,209 0
Pacific Horizon 0 88,550
Polar Emerging Markets 29,726 0
JP Morgan Emerging Markets 0 30,765
Transfer from Non Equity Investment -12,358

366,676 553,464
Investment Cash 8,544 1,249

558,658 736,705
Income Cash 4,827 4,246
Total All Securities 563,485 740,951

19-Dec-19 31-Jan-21
Tracker Fund
Vanguard FTSE All-World UCITS ETF

149,713 164,528
Total All Investments 713,198 905,479

All Securities
Increase in value 177,466
Increase in value - percentage 31.49%

MSCI WMA Balanced Index Increase 18.82% 01-Apr-17 2,101.14
MSCI WMA Balanced Index Increase in value 106,041 31-Jan-21 2,496.55

Difference 71,425

Tracker Fund
Increase in value 14,815
Increase in value - percentage 9.90%

MSCI World Index 10.70% 19-Dec-19 321.05
MSCI World Index Increase in value change 16,018 31-Jan-21 355.40

Difference -1,203

Difference 70,222

Notes:
1. Transfer of funds to Equity from Non Equity of £12,358
2. Investment of Cash in Equity of £47,001
3. Investment of additional cash in Vanguard FTSE All-World UCITS ETF of £149,713.

Value

Value

Index

Index

Purchase cost December 2019

Value
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Investments - Equity

For the Period 1 April 2017 to 31 January 2021

01-Apr-17 31-Jan-21
£ £ £

Monks Investment Trust 0 104,963
Artemis Global Income 30,455 29,037
Standard Life UK Sml Co 0 34,164
Schroder UK Mid Cap 42,504 64,512
Murray Income 54,853 77,770
Invesco UK Smaller Companies 33,133 40,572
Link Fund Solutions Trojan Income 52,916 0
Link Fund Solutions Miton 30,825 0
North American Income 30,135 34,866
European Investment Trust 31,920 60,623
Henderson Far East Income 30,209 0
Pacific Horizon 0 88,550
Polar Emerging Markets 29,726 0
JP Morgan Emerging Markets 0 30,765
Transfer from Equity Investment -12,358

366,676 553,464

Increase in value 186,788
Increase in value - percentage 50.94%

MSCI World Index Increase 40.13% 01-Apr-17 9,889.13
MSCI World Index Increase in value 147,148 31-Jan-21 13,857.65

39,640
Adjustments:

Additional Funds since April 2017
Sep-19 Murray Income 8,582 -9,594 11.79% 30-Sep-19 12,396.22
Oct-19 North American 7,717 -8,834 14.47% 31-Oct-19 12,105.56
Oct-19 Murray Income 12,358 -14,147 14.47% 31-Oct-19 12,105.56
Aug-20 Monks Investment Trust 9,010 -9,570 6.22% 31-Aug-20 13,046.26
Aug-20 Schroder Mid Cap 9,334 -9,915 6.22% 31-Aug-20 13,046.26

Difference -12,419

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the Period 1 January 2020 to 31 January 2021

01-Jan-20 31-Jan-21
Non Equity Investment £ £ £

Schroder Unit Trust 25,029 24,517
Invesco Fund 38,136 39,752
Sequoia Economic 26,818 24,886
Standard Life Inv Prp 26,891 17,228
Picton Property 32,253 27,431
3i Infrastructure 35,340 35,820

184,467 169,634

01-Jan-20 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 67,130 104,963
Artemis Global Income 29,523 29,037
Standard Life UK Sml Co 37,323 34,164
Schroder UK Mid Cap 63,480 64,512
Murray Income 86,240 77,770
Invesco UK Smaller Companies 53,004 40,572
North American Income 45,222 34,866
European Investment Trust 39,294 60,623
Pacific Horizon 37,950 88,550
Polar Emerging Markets 30,728 0
JP Morgan Emerging Markets 0 30,765

489,894 565,822
Investment Cash 8,176 1,249

682,537 736,705
Income Cash 3,301 4,246
Total All Securities 685,838 740,951

Tracker Fund
Vanguard FTSE All-World UCITS ETF 149,940 164,528
Total All Investments 835,778 905,479

All Securities
Increase in value 55,113
Increase in value - percentage 8.04%

MSCI WMA Balanced Index Increase 1.17% 01-Jan-20 2,467.80
MSCI WMA Balanced Index Increase in value 7,990 31-Jan-21 2,496.55

Difference 47,123

Tracker Fund
Increase in value 14,588
Increase in value - percentage 9.73%

MSCI World Index 11.64% 01-Jan-20 318.34
MSCI World Index Increase in value change 17,455 31-Jan-21 355.40

Difference -2,867

Difference 44,255

Value

Value

Index

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments - Equity

For the Period 1 January 2020 to 31 January 2021

01-Jan-20 31-Jan-21
£ £ £

Monks Investment Trust 67,130 104,963
Artemis Global Income 29,523 29,037
Standard Life UK Sml Co 37,323 34,164
Schroder UK Mid Cap 63,480 64,512
Murray Income 86,240 77,770
Invesco UK Smaller Companies 53,004 40,572
North American Income 45,222 34,866
European Investment Trust 39,294 60,623
Pacific Horizon 37,950 88,550
Polar Emerging Markets 30,728 0
JP Morgan Emerging Markets 0 30,765

489,894 565,822

Increase in value 75,928
Increase in value - percentage 15.50%

MSCI World Index Increase 10.70% 01-Jan-20 12,517.99
MSCI World Index Increase in value -52,428 31-Jan-21 13,857.65

Adjustments:
Additional Funds since Jan 2020
Aug-20 Monks Investment Trust 9,010 -9,570 6.22% 31-Aug-20 13,046.26
Aug-20 Schroder Mid Cap 9,334 -9,915 6.22% 31-Aug-20 13,046.26

Difference 4,015

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the Period 1 April 2020 to 31 January 2021

01-Apr-20 31-Jan-21
Non Equity Investment £ £ £

Schroder Unit Trust 21,661 24,517
Invesco Fund 36,746 39,752
Sequoia Economic 21,620 24,886
Standard Life Inv Prp 24,999 17,228
Picton Property 29,593 27,431
3i Infrastructure 29,700 35,820

164,319 169,634

01-Apr-20 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 56,840 104,963
Artemis Global Income 22,053 29,037
Standard Life UK Sml Co 25,448 34,164
Schroder UK Mid Cap 35,052 64,512
Murray Income 67,760 77,770
Invesco UK Smaller Companies 31,920 40,572
North American Income 32,184 34,866
European Investment Trust 34,692 60,623
Pacific Horizon 33,925 88,550
Polar Emerging Markets 21,752 0
JP Morgan Emerging Markets 0 30,765

361,626 565,822
Investment Cash 12,112 1,249
Total All Securities 538,057 736,705
Income Cash 3,841 4,246

541,898 740,951

01-Apr-20 31-Jan-21
Tracker Fund
Vanguard FTSE All-World UCITS ETF

126,140 164,528
Total All Investments 668,038 905,479

All Securities
Increase in value 199,053
Increase in value - percentage 36.73%

MSCI WMA Balanced Index Increase 18.56% 01-Apr-20 2,105.71
MSCI WMA Balanced Index Increase in value 100,581 31-Jan-21 2,496.55

Difference 98,472

Tracker Fund
Increase in value 38,388
Increase in value - percentage 30.43%

MSCI World Index 32.88% 01-Apr-20 267.45
MSCI World Index Increase in value change 41,481 31-Jan-21 355.40

Difference -3,093

95,379

Purchase cost December 2019

Value

Value

Index

Index

Value
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments - Equity

For the Period 1 April 2020 to 31 January 2021

01-Apr-20 31-Jan-21
£ £ £

Monks Investment Trust 56,840 104,963
Artemis Global Income 22,053 29,037
Standard Life UK Sml Co 25,448 34,164
Schroder UK Mid Cap 35,052 64,512
Murray Income 67,760 77,770
Invesco UK Smaller Companies 31,920 40,572
North American Income 32,184 34,866
European Investment Trust 34,692 60,623
Pacific Horizon 33,925 88,550
Polar Emerging Markets 21,752 0
JP Morgan Emerging Markets 0 30,765

361,626 565,822

Increase in value 204,196
Increase in value - percentage 56.47%

MSCI World Index Increase 31.24% 01-Apr-20 10,558.63
MSCI World Index Increase in value -112,989 31-Jan-21 13,857.65

Adjustments:
Additional Funds since April 2020

Aug-20 Monks Investment Trust 9,010 -9,570 6.22% 31-Aug-20 13,046.26
Aug-20 Schroder Mid Cap 9,334 -9,915 6.22% 31-Aug-20 13,046.26

Difference 71,722

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the Period 1 January 2021 to 31 January 2021

01-Jan-21 31-Jan-21
Non Equity Investment £ £ £

Schroder Unit Trust 25,029 24,517
Invesco Fund 38,136 39,752
Sequoia Economic 26,818 24,886
Standard Life Inv Prp 26,891 17,228
Picton Property 32,253 27,431
3i Infrastructure 35,340 35,820

184,467 169,634

01-Jan-21 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 67,130 104,963
Artemis Global Income 29,523 29,037
Standard Life UK Sml Co 37,323 34,164
Schroder UK Mid Cap 63,480 64,512
Murray Income 86,240 77,770
Invesco UK Smaller Companies 53,004 40,572
North American Income 45,222 34,866
European Investment Trust 39,294 60,623
Pacific Horizon 37,950 88,550
Polar Emerging Markets 30,728 0
JP Morgan Emerging Markets 0 30,765

489,894 565,822
Investment Cash 8,176 1,249

682,537 736,705
Income Cash 3,301 4,246
Total All Securities 685,838 740,951

Tracker Fund
Vanguard FTSE All-World UCITS ETF 149,940 164,528
Total All Investments 835,778 905,479

All Securities
Increase in value 55,113
Increase in value - percentage 8.04%

MSCI WMA Balanced Index Increase -0.77% 01-Jan-21 2,515.82
MSCI WMA Balanced Index Increase in value -5,253 31-Jan-21 2,496.55

Difference 60,366

Tracker Fund
Increase in value 14,588
Increase in value - percentage 9.73%

MSCI World Index -0.91% 01-Jan-21 358.66
MSCI World Index Increase in value change -1,363 31-Jan-21 355.40

Difference 15,951

Difference 76,317

Value

Value

Index

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments - Equity

For the Period 1 January 2021 to 31 January 2021

01-Jan-21 31-Jan-21
£ £ £

Monks Investment Trust 67,130 104,963
Artemis Global Income 29,523 29,037
Standard Life UK Sml Co 37,323 34,164
Schroder UK Mid Cap 63,480 64,512
Murray Income 86,240 77,770
Invesco UK Smaller Companies 53,004 40,572
North American Income 45,222 34,866
European Investment Trust 39,294 60,623
Pacific Horizon 37,950 88,550
Polar Emerging Markets 30,728 0
JP Morgan Emerging Markets 0 30,765

489,894 565,822

Increase in value 75,928
Increase in value - percentage 15.50%

MSCI World Index Increase -1.44% 01-Jan-21 14,060.76
MSCI World Index Increase in value 7,077 31-Jan-21 13,857.65

Adjustments:
Additional Funds since Jan 2021

Difference 83,005

Value

Index
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Since the Date of Acquisition
At Acquisition 31-Jan-21

£ £ £ £ £
Investments - since 1 April 2017 563,485 740,951 177,466 31.49% 106,041 18.82% 71,425

Tracker Fund - since 19 December 2019 149,713 164,528 14,815 9.90% 17,873 11.94% -3,058

Total of all Securities 713,198 905,479 192,281 123,914 68,367

For the 12 Months to 31 January 2021

01-Feb-20 31-Jan-21

£ £ £ £ £
Investments 679,798 740,951 61,153 9.00% 12,967 1.91% 48,186

Tracker Fund 148,495 164,528 16,033 10.80% 19,989 13.46% -3,956

Total of all Securities 828,293 905,479 77,186 32,956 44,230

Increase in 
Market 

Comparator

Increase in 
Market 

Comparator - 
percentage

Difference

Increase in 
value 

Increase in 
value - 

percentage

Increase in 
Market 

Comparator

Increase in 
Market 

Comparator - 
percentage

Difference

Increase in 
value 

Increase in 
value - 

percentage

100



LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Tracker Fund

For the Period 19 December 2019 to 31 January 2021

19-Dec-19 31-Jan-21
£ £

Tracker Fund
Vanguard FTSE All-World UCITS ETF 149,713 164,528

Tracker Fund
Increase in value 14,815
Increase in value - percentage 9.90%

MSCI World Index ex UK 11.94% 19-Dec-19 326.27
MSCI World Index ex UK Increase in value change 17,873 31-Jan-21 365.22

Difference -3,058

For the 12 Months to 31 January 2021

01-Feb-20 31-Jan-21
£ £

Tracker Fund
Vanguard FTSE All-World UCITS ETF 148,495 164,528

Tracker Fund
Increase in value 16,033
Increase in value - percentage 10.80%

MSCI World Index ex UK 13.46% 01-Feb-20 321.89
MSCI World Index ex UK Increase in value change 19,989 31-Jan-21 365.22

Difference -3,956

The Market Comparator is the MSCI World Index ex UK.
This captures large and mid-cap representation across 22 of 23 developed markets countries excluding the UK.

Value

Index

Value

Index

Prepared by Martin Dear 26/02/2021 Page 2
101



LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the Period 1 April 2017 to 31 January 2021

01-Apr-17 31-Jan-21
Non Equity Investment £ £ £

Kames Capital 25,633 0
Transfer to Equity Investment 12,358
Schroder Unit Trust 25,274 24,517
Invesco Fund 25,612 39,752
John Laing Infra 27,784 0
Sequoia Economic 25,358 24,886
Standard Life Inv Prp 25,930 17,228
Picton Property 27,847 27,431
3i Infrastructure 0 35,820

183,438 181,992

01-Apr-17 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 0 104,963
Artemis Global Income 30,455 29,037
Standard Life UK Sml Co 0 34,164
Schroder UK Mid Cap 42,504 64,512
Murray Income 54,853 77,770
Invesco UK Smaller Companies 33,133 40,572
Link Fund Solutions Trojan Income 52,916 0
Link Fund Solutions Miton 30,825 0
North American Income 30,135 34,866
European Investment Trust 31,920 60,623
Henderson Far East Income 30,209 0
Pacific Horizon 0 88,550
Polar Emerging Markets 29,726 0
JP Morgan Emerging Markets 0 30,765
Transfer from Non Equity Investment -12,358

366,676 553,464
Investment Cash 8,544 1,249

558,658 736,705
Income Cash 4,827 4,246
Total All Securities 563,485 740,951

All Securities
Increase in value 177,466
Increase in value - percentage 31.49%

MSCI WMA Balanced Index Increase 18.82% 01-Apr-17 2,101.14
MSCI WMA Balanced Index Increase in value 106,041 31-Jan-21 2,496.55

Difference 71,425

Notes:
1. Transfer of funds to Equity from Non Equity of £12,358
2. Investment of Cash in Equity of £47,001

The Market Comparator is MSCI WMA Balanced Index.
This index aims to represent the investment strategy of seeking a balanced approach 

between income and capital growth in the portfolio.

Value

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments - Equity

For the Period 1 April 2017 to 31 January 2021

01-Apr-17 31-Jan-21
£ £ £

Monks Investment Trust 0 104,963
Artemis Global Income 30,455 29,037
Standard Life UK Sml Co 0 34,164
Schroder UK Mid Cap 42,504 64,512
Murray Income 54,853 77,770
Invesco UK Smaller Companies 33,133 40,572
Link Fund Solutions Trojan Income 52,916 0
Link Fund Solutions Miton 30,825 0
North American Income 30,135 34,866
European Investment Trust 31,920 60,623
Henderson Far East Income 30,209 0
Pacific Horizon 0 88,550
Polar Emerging Markets 29,726 0
JP Morgan Emerging Markets 0 30,765
Transfer from Equity Investment -12,358

366,676 553,464

Increase in value 186,788
Increase in value - percentage 50.94%

MSCI World Index Increase 40.13% 01-Apr-17 9,889.13
MSCI World Index Increase in value 147,148 31-Jan-21 13,857.65

39,640
Adjustments:

Additional Funds since April 2017
Sep-19 Murray Income 8,582 -9,594 11.79% 30-Sep-19 12,396.22
Oct-19 North American 7,717 -8,834 14.47% 31-Oct-19 12,105.56
Oct-19 Murray Income 12,358 -14,147 14.47% 31-Oct-19 12,105.56
Aug-20 Monks Investment Trust 9,010 -9,570 6.22% 31-Aug-20 13,046.26
Aug-20 Schroder Mid Cap 9,334 -9,915 6.22% 31-Aug-20 13,046.26

Difference -12,419

The Market Comparator is MSCI World Index.
This index is a broad global equity index that represents large and mid-cap equity performance 

across all 23 developed markets countries.

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments

For the 12 Months to 31 January 2021

01-Feb-20 31-Jan-21
Non Equity Investment £ £ £

Schroder Unit Trust 24,632 24,517
Invesco Fund 38,739 39,752
Sequoia Economic 26,312 24,886
Standard Life Inv Prp 29,166 17,228
Picton Property 33,915 27,431
3i Infrastructure 37,260 35,820

190,024 169,634

01-Feb-20 31-Jan-21
Equity Investment £ £ £

Monks Investment Trust 66,640 104,963
Artemis Global Income 28,752 29,037
Standard Life UK Sml Co 35,334 34,164
Schroder UK Mid Cap 57,776 64,512
Murray Income 86,818 77,770
Invesco UK Smaller Companies 50,904 40,572
North American Income 43,210 34,866
European Investment Trust 41,861 60,623
Pacific Horizon 38,870 88,550
Polar Emerging Markets 28,849 0
JP Morgan Emerging Markets 0 30,765

479,014 565,822
Investment Cash 5,955 1,249

674,993 736,705
Income Cash 4,805 4,246
Total All Securities 679,798 740,951

All Securities
Increase in value 61,153
Increase in value - percentage 9.00%

MSCI WMA Balanced Index Increase 1.91% 01-Feb-20 2,449.82
MSCI WMA Balanced Index Increase in value 12,967 31-Jan-21 2,496.55

Difference 48,186

The Market Comparator is MSCI WMA Balanced Index.
This index aims to represent the investment strategy of seeking a balanced approach 

between income and capital growth in the portfolio.

Value

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD 

Investments - Equity

For the 12 Months to 31 January 2021

01-Feb-20 31-Jan-21
£ £ £

Monks Investment Trust 66,640 104,963
Artemis Global Income 28,752 29,037
Standard Life UK Sml Co 35,334 34,164
Schroder UK Mid Cap 57,776 64,512
Murray Income 86,818 77,770
Invesco UK Smaller Companies 50,904 40,572
North American Income 43,210 34,866
European Investment Trust 41,861 60,623
Pacific Horizon 38,870 88,550
Polar Emerging Markets 28,849 0
JP Morgan Emerging Markets 0 30,765

479,014 565,822

Increase in value 86,808
Increase in value - percentage 18.12%

MSCI World Index Increase 10.83% 01-Feb-20 12,503.62
MSCI World Index Increase in value 51,873 31-Jan-21 13,857.65

34,935
Adjustments:

Additional Funds in the previous 12 months
Aug-20 Monks Investment Trust 9,010 -9,570 6.22% 31-Aug-20 13,046.26
Aug-20 Schroder Mid Cap 9,334 -9,915 6.22% 31-Aug-20 13,046.26

Difference 15,450

The Market Comparator is MSCI World Index.
This index is a broad global equity index that represents large and mid-cap equity performance 

across all 23 developed markets countries.

Value

Index
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD

 Expenditure Forecast for the Capital Programme - 2020/21 to 2028/29 As at 31 January 2021

Budget
Previous Years 
Expenditure 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29

Total 
2020/29

£ £ £ £ £ £ £ £ £ £ £
Pump Stations

No. of Pumps
Oldbury 3 867,358 18,466 6,218 535,205 307,469 848,892
Marshfield 2 577,247 18,463 6,983 387,892 163,909 558,784
Lapperditch 2 514,500 19,865 9,991 21,227 463,417 494,635
Wicks Green 2 851,854 17,417 6,218 538,400 289,819 834,437
Elmore Back 2 700,000 70,582 349,418 280,000 629,418
Saul 1 180,000 176,811 2,572 2,572

Pump Expenditure Total 3,690,959 321,604 381,400 301,227 463,417 387,892 163,909 538,400 289,819 535,205 307,469 3,368,738 0

Plant and Vehicles To be costed

Energreen 1500 211,946 210,000 210,000
Energreen AU11 HCH -25,000 -25,000 -25,000

Water Level Monitoring Equipment 8,000 8,000 8,000
Claas Mower 160,000 126,000 126,000

Class Mower OU07 JXX -10,000 -24,000 -24,000
Kobelco Excavator 140,000 144,000 144,000

Hyundai WX12 CWL -10,000 -18,000 -18,000
Energreen SPV3 400,000 400,000 400,000

Energreen VX65 HVB -40,000 -40,000 -40,000
Kobelco Excavator 160,000 160,000 160,000

Kobelco Excavator WU16 TZM -15,000 -15,000 -15,000
Isuzu Truck 35,000 35,000 35,000

Isuzu Truck WU17 NVD -5,000 -5,000 -5,000
Energreen SPV2 300,000 300,000 300,000

Energreen VX65 HTA -40,000 -40,000 -40,000
Ford Ranger Truck 40,000 40,000 40,000

Isuzu Truck VO62 RPY -5,000 -5,000 -5,000
Loadall/Material Handler 90,000 90,000 90,000

Merlo Loadall WX08 OSY -1,000 -1,000 -1,000
Plant and Vehicles Expenditure Total 1,393,946 0 185,000 236,000 360,000 175,000 295,000 0 89,000 0 0 1,340,000 0

Capital Expenditure Total 5,084,905 321,604 566,400 537,227 823,417 562,892 458,909 538,400 378,819 535,205 307,469 4,708,738
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Details of Expenditure on Pump Stations 

Previous Years 
Expenditure

Spend in 
current 
financial 

year, 
2020/21, to 
31 January 

2021

Total 
Spend to 

date

Expected 
spend in 
current 
financial 

year from 1 
February 

2021

Revised 
Total 

expected 
spend for 

the 
current 
financial 

year

Original 
Total 

expected 
spend for 

the 
current 
financial 

year
Pump Stations £ £ £ £ £ £ £

No. of Pumps
Oldbury 3 18,466 6,218 24,684 6,218 0 -6,218
Marshfield 2 18,463 6,983 25,446 6,983 0 -6,983
Lapperditch 2 19,865 9,991 29,856 9,991 340,135 330,144
Wicks Green 2 17,417 6,218 23,635 6,218 0 -6,218
Elmore Back 2 70,582 292,068 362,650 57,350 349,418 429,418 80,000
Saul 1 176,811 2,572 179,383 2,572 3,189 617

Total 321,604 324,050 645,654 57,350 381,400 772,742 391,342
0 0 0

2020/21

Difference between 
Original and 

anticipated total 
spend  -           positive 
figure represents an 

underspend
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Lower Severn (2005) Internal Drainage Board
CASH FLOW 2020/21

2020 2021
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Note £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's
NatWest No. 1 A/c actual actual actual actual actual actual actual actual actual actual actual forecast forecast
Balance b/f 55 162 218 502 83 55 470 409 191 62 84 64
Other income 3 0 1 7 0 0 1 0 3 1 1 2 3
Plant Sales 0 25 0 0 0 0 0 0 0 0 0 0
VAT 8 45 2 5 13 13 12 17 12 18 8 14
Levies 1 18 290 353 0 0 0 193 448 0 0 0 0
Rates 2 48 39 13 12 3 2 1 0 0 0 2 0
        sub total 129 562 593 519 99 71 676 877 204 81 96 81
Expenditure 3 -33 -10 -17 -46 -31 -36 -38 -24 -46 -29 -34 -31
Plant 0 -245 0 0 0 0 0 0 0 0 0 0
Pump Expenditure -14 -17 -20 -18 -43 -25 -37 -92 -96 -46 -18 -14
EA Levy 0 -12 0 -12 0 0 -12 0 0 -12 0 0
Salaries (paid via No.2 A/c) -60 -60 -54 -60 -60 -70 -80 -70 -50 -60 -60 -54
Net transfers 3 140 0 0 -300 90 530 -100 -500 50 150 80 100
         sub total 33 -344 -91 -436 -44 399 -267 -686 -142 3 -32 1
Balance c/f 55 162 218 502 83 55 470 409 191 62 84 64 82
Other balances
NatWest 
  No 2 Account 32 35 37 33 34 30 31 40 43 32 30 30 30
  Bonus Saver 4 40 0 0 0 300 210 80 180 680 630 480 400 300

Deposit Account 5 705 605 605 605 605 606 206 206 206 206 206 206 206
Lloyds Deposit 6 284 284 328 328 328 328 328 328 328 328 328 328 328
Total 1,061 924 970 966 1,267 1,174 645 754 1,257 1,196 1,044 964 864
Developers Funds Cash
Lloyds Deposit 6 120 120 76 76 76 76 76 76 76 76 76 76 76

All  LSIDB balances 1,236 1,206 1,264 1,544 1,426 1,305 1,191 1,239 1,524 1,334 1,204 1,104 1,022

LSIDB Working Cash 563 514 614 887 790 681 578 638 981 852 742 638 549
Capital Expenditure Reserve 553 572 574 581 560 548 537 525 467 406 386 390 397
Developers Funds Reserve 120 120 76 76 76 76 76 76 76 76 76 76 76

1,236 1,206 1,264 1,544 1,426 1,305 1,191 1,239 1,524 1,334 1,204 1,104 1,022
1. Levies received May and November
2. Rates received in May 5. Deposit Account - 35 Day Notice earns 0.1% interest
3. Income and Expenditure as per Budget profile. 6. Deposit Account - 32 Day Notice earns 0.1% interest. From 27 November 2020 0.05% interest
4. Direct Reserve - instant access earns 0.01% interest From 25 February 2021 0.03% interest.
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Lower Severn (2005) Internal Drainage Board

Reconciliation of cash as per the Balance Sheet and the Cash Flow Statement
£ £

Balance Sheet as at 31 January 2021
Cash at bank and in hand 594,229
Short term Deposits 609,654
Less Petty Cash 106
Cash at Bank 1,203,777

LSIDB Working Cash 710,618
Capital Expenditure Reserve 416,845
Developers Funds Reserve 76,314

1,203,777

Investments
As at 31 January 2021

£
Capital
Amount through Smith & Williamson (net) 650,000
Market value 905,479
Change in value 255,479

Portfolio return since 1 December 2020 -2.14%
Note: Market Index Movements 

MSCI WMA Balanced NR -0.77%
MSCI World NR -1.44%
MSCI ACWI (All Countries World Index) -0.91%
MSCI ACWI ex UK -0.92%

Developers Funds as at 31 January 2021 £
Developers Funds Reserve as per Balance Sheet 981,793
Funds held as:

Investments 905,479
Cash held at Bank 76,314

981,793
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Lower Severn (2005) Internal Drainage Board
Cash Cash flow  No 1 A/C NatWest 2021/22

2021 2022
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Note £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's £ 000's
forecast forecast forecast forecast forecast forecast forecast forecast forecast forecast forecast forecast forecast

Balance b/f 82 5 12 34 24 78 19 48 58 20 22 35
Other income 3 4 4 5 4 4 4 4 5 4 4 4 5
Plant & Machinery Sales 22 29 0 0 0 0 0 0 0 0 0 0
VAT 6 44 41 19 18 6 6 6 6 6 6 6
Levies 1 0 689 0 0 0 0 0 668 0 0 0 0
Rates 2 0 126 0 0 0 0 0 0 0 0 0 0
        sub total 113 897 58 56 46 87 28 726 67 30 32 46
Expenditure 3 -36 -36 -36 -36 -36 -36 -36 -36 -36 -36 -36 -36
Plant -173 -161 0 0 0 0 0 0 0 0 0 0
Pump Expenditure -82 -82 -82 -78 -5 -5 -5 -5 -5 -5 -5 -5
Developer Expenditure 0 0 0 0 0 0 0 0 0 0 0 0
EA Levy -12 0 0 -12 0 0 -12 0 0 -11 0 0
Salaries (paid via No.2 A/c) -57 -57 -57 -57 -78 -78 -78 -78 -57 -57 -57 -57
Net transfers 3 250 -550 150 150 150 50 150 -550 50 100 100 100
         sub total -109 -885 -24 -32 31 -69 19 -669 -47 -8 3 3
Balance c/f 82 5 12 34 24 78 19 48 58 20 22 35 49
Other balances
NatWest 
  No 2 Account 30 30 30 30 30 30 30 30 30 30 30 30 30
  Bonus Saver 4 300 50 600 450 300 150 100 50 600 550 450 350 250

Deposit Account 5 206 206 206 206 206 206 206 106 106 106 106 106 106
Lloyds Deposit 6 404 404 404 404 404 404 404 404 404 404 404 404 404
Total 940 44 1,240 1,090 940 790 740 590 1,140 1,090 990 890 790

All  LSIDB balances 1,022 49 1,252 1,124 964 868 759 638 1,198 1,110 1,012 925 839

LSIDB Working Cash 549 -377 873 793 677 608 483 345 888 784 669 565 462
Capital Reserve 397 350 303 256 211 228 245 262 279 296 312 329 346
Developer Reserve 76 76 76 76 76 31 31 31 31 31 31 31 31

1,022 49 1,252 1,124 964 868 759 638 1,198 1,110 1,012 925 839
1. Levies received May and November
2. Rates received in May
3. Income and Expenditure as per Budget profile.
4. Direct Bonus Saver earns 0.01% interest
5. Deposit Account - 35 Day Notice earns 0.1% interest
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6. Deposit Account - 32 Day Notice earns 0.05% interest

Reconciliation to Annual Budget 2021/22
£000's £000's

Cash Received 1,752 Closing Cash 839
Cash Spent -1,935 Opening Cash -1,022

Net Cash Movement -183 -183
Adjust
Plant and Machinery

Purchases 278
Sales -42
P&L non cash - Book Profit o  29

265
Pump Stations

Purchases 301
P&L Non cash - Provision -250

51

Developers Funds
Purchases 0
Income
P&L Non cash - Income 45

45

Depreciation
P&L Non cash - Provision -211

-33

Budget 2021/22 -33

Difference 0
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LOWER SEVERN (2005) INTERNAL DRAINAGE BOARD

Cash Flow Forecast for 2021/22 to 2025/26

2021/22 2022/23 2023/24 2024/25 2025/26
Summary £000's £000's £000's £000's £000's

Working Capital 462 287 333 254 463
Capital Reserve 346 157 69 230 42
Developer Reserve 31 -15 -63 -112 -163
Total Cash at Bank 839 429 339 372 342

Cash Brought Forward 1,022 839 429 339 372
Income 1,768 1,822 1,888 1,971 1,989
Expenditure -1,897 -2,114 -2,079 -1,920 -2,302
Add back Depreciation 211 258 277 310 283
Less Capital Purchases -265 -376 -176 -328 0
Cash at year end 839 429 339 372 342

£000's £000's
Cash at Bank - 1 April 2021

Number 1 Account 82
Number 2 Account 30
Bonus Saver 300
Deposit NatWest 206
Deposit Lloyds 404

1,022
Working Capital 549
Pump Station Reserve 397
Developer Reserve 76

1,022
Difference 0

Prepared by Martin Dear 26/02/2021 Page 1
112



2021/22 2022/23 2023/24 2024/25 2025/26
£000's £000's £000's £000's £000's

Detail

Working Capital
Cash Brought Forward 549 462 287 333 254
Income 1,768 1,822 1,888 1,971 1,989
Expenditure -1,551 -1,604 -1,643 -1,707 -1,713
Transfer to Capital Reserve -250 -275 -300 -325 -350
Add back Depreciation 211 258 277 310 283
Less Capital Purchases -265 -376 -176 -328 0
Cash at year end 462 287 333 254 463

Capital Reserve
Cash Brought Forward 397 346 157 69 230
Transfer from working capital 250 275 300 325 350
Expenditure -301 -464 -388 -164 -538
Cash at year end 346 157 69 230 42

Developer Reserve
Cash Brought Forward 76 31 -15 -63 -112
Income from Developers 0 0 0 0 0
Expenditure -45 -46 -48 -49 -51
Cash at year end 31 -15 -63 -112 -163
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