
  1 month YTD 1 year Launch 3 years 5 years Launch

n	I Acc GBP ‑18.7 ‑27.1 ‑20.2 +72.4 ‑3.2 +2.6 +6.8

n	MSCI World High Dividend Yield ‑8.9 ‑16.4 ‑8.5 +98.9 +0.1 +5.8 +8.6

n	MSCI World ‑10.7 ‑15.5 ‑6.1 +130.3 +2.3 +7.0 +10.5

	 IA Sector Ranking 4 4 4 3 3 3 3

     

Preceding five calendar years performance  2019  2018  2017  2016  2015

I Acc GBP +20.5 ‑4.7 +10.8 +29.7 +2.3

MSCI World High Dividend Yield +18.4 ‑1.9 +7.8 +30.4 +2.4

MSCI World +22.7 ‑3.1 +11.7 +28.3 +4.8

Performance is calculated net of all fees and expenses and on a total return basis, inclusive of all 
distributions to unit holders. Charges and expenses for the I Acc GBP share class are deducted from 
Capital. 
Source: Oldfield Partners.

The value of all investments and the income from them can go down as well as up; this may be due, in 
part, to exchange rate fluctuations. Past performance is not a guide to future performance.

Fund manager commentary
Overview

As Lenin said, “There are decades where nothing happens; and there are weeks where decades happen.” 
The last four weeks have felt like a decade.

The fund returned ‑18.7% in GBP in the month. This was behind the MSCI World High Dividend Yield Index 
which fell ‑8.9% and the MSCI World which fell ‑10.7% (both in GBP). We are extremely disappointed 
to be reporting such painful results for the month. We take the responsibility of managing your money 
very seriously. It is not as we would wish but we are now seeing some extraordinary opportunities for the 
long‑term investor.

We have made some changes to the portfolio. The level of activity was greater than an average month, but 
we are moving slowly and carefully. We describe those changes in more detail below.

The portfolio is now trading on a price‑to‑earnings multiple of 9x and has a dividend yield of 5%, both 
using historic figures. We recognise there are material risks to earnings and dividends as companies enter 
survival mode. The current upside to fair value is 80%, the highest it has ever been. Some holdings, such 
as IWG, have more than 200% upside.

This letter is longer than usual in order to cover more ground in greater detail. This is an extraordinary 
time with extraordinary opportunities. We, and others at Oldfield Partners, have invested our own money 
in the fund during the month.

Investment Approach

We look to invest in companies that are long‑term winners trading at attractive valuations. We select 
investments through a bottom‑up, research driven approach, searching for companies which have 
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Investment objective 

The Fund’s objective is to provide a 
significant level of income which will 
rise over time, combined with attractive 
capital growth. The Fund seeks to achieve 
this objective through investment in a 
focussed portfolio of global equities of 
primarily large, but some medium sized 
companies. The Fund targets a yield 
of at least 1.3x that of the MSCI World 
Index. The approach is classic contrarian 
value, based on bottom‑up fundamental 

research of individual companies.

Fund particulars

Launch date 06 December 2011

Fund size £84.1m

Domicile United Kingdom

Structure UCITS

Base currency GBP

Dealing Daily

Min. investment £10,000

IA sector Global Equity Income

Benchmarks MSCI World High 

 Dividend Yield

 MSCI World

“A concentrated portfolio 
concentrates the mind...”

About Oldfield Partners

Oldfield Partners LLP is an owner‑
managed boutique fund management 
firm which manages equity portfolios 
for a global client base that includes 
endowments funds, pension funds, 
charities, family offices and individuals.

Oldfield Partners began operations in 
March, 2005 and is majority owned by 
the executive partners.

We are value investors with a distinctive 
approach: a limited number of holdings, 
long‑only, no leverage, diversified, 
index‑agnostic and suspicious of short‑
termism.
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attractive business attributes and are trading at prices well below our view of their fair value. We are contrarian in our thinking, looking at parts of the 
market that are unloved and out of favour. Areas of poor sentiment are where we find companies priced at material discounts to fair value. The portfolio 
is concentrated – typically 20‑30 holdings – but we look to diversify across countries and sectors. Finally, and importantly, we invest with a long‑term 
mind‑set. Our average holding period is 4‑5 years.

There is a specific focus on dividends and income generation. At the portfolio level, we are looking to produce an attractive income stream which is 
sustainable and will grow over time. We target a portfolio dividend yield that is at least 1.3 times that of the broader MSCI World Index.

Dividends are a critical part of our investment process. We have regularly stated that we expect to grow the dividend per share on a three to five 
year rolling view. We are already beginning to see some of our holdings announce dividend cuts. We think cuts are a sensible strategy in the current 
environment. However, we would expect to see dividends continue to grow on a three to five year rolling view as the current crisis passes. Sourcing 
dividends from companies around the world helps.

This fund, like all our funds at Oldfield Partners, is an equity fund. There are two reasons that we run our equity funds fully invested. The first is that 
this is what we tell all our clients we will do: Our funds are for investors who want to be invested (in this part of their portfolios) in equities, aiming 
to outperform the relevant indices over the long term. The second is that, even in dire times, even in times of great uncertainty and great volatility, we 
remain convinced of the long-term benefits of equity investment: it is not for those with a short-term outlook, but over the long term we believe that 
equities in general, and the equities we choose for the fund, will provide a good after-inflation return.

Performance 

At a stock level, the strongest performers, in order of impact on the portfolio, were Tesco (+0.1%, total return in local currency), J D Wetherspoon 
(+49.1% since purchase date) and Investor (‑4.2%). The largest negative contributors were IWG (‑51.0%), Synchrony Financial (‑44.7%) and Lloyds 
Banking Group (‑36.3%).

The poor performance can be explained by three distinct but related buckets: oil companies, banks and domestic UK companies. Although the crisis has hit 
each in their own right, they were connected by being among the most attractively valued parts of the global markets. They are now even more attractive.

By way of example, the FTSE 250 fell 24% in USD in March compared with the NASDAQ which fell 10%. The FTSE 250 is now trading on similar valuations 
to 2008 on both earnings and book whereas the NASDAQ is on the same valuation as the start of 2018. The starting differential in valuation has provided 
no margin of safety so far, unlike the past. We currently have only 10% of the portfolio in US stocks compared with 55% for the index; an extraordinary 
position but based on the bottom up opportunities we are finding.

Portfolio review

We must be sure that the companies whose shares we hold will get through a period in which their income is a fraction of the normal level while their 
fixed costs largely remain. This also involves re-assessing balance sheets, reviewing debt structures and maturities, and checking levels of, and access 
to, liquidity. That is stage one.

Someday, normal conditions will return. Thereafter the question is whether the new norm will be much the same as the norm before coronavirus. Trying 
to work this out, for different companies and sectors, is stage two.

We have assessed all the holdings on this basis. And we have made some changes to the portfolio, as outlined below. However, this is not a perfect science 
and in each case we are dealing with a range of outcomes. The probabilities associated with some of those outcomes, previously thought immaterial, are 
no longer so. Moreover, we now also need to consider outcomes that were not even perceived before. As Nassim Taleb writes in Antifragile:

Commentary - continued
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“Risk management professionals look in the past for information on the so‑called worst‑case scenario and use it to estimate future risks—this method 
is called “stress testing.” They take the worst historical recession, the worst war, the worst historical move in interest rates, or the worst point in 
unemployment as an exact estimate for the worst future outcome. But they never notice the following inconsistency: this so‑called worst‑case event, 
when it happened, exceeded the worst case at the time.”

Activity

We have reduced the more defensive names in the portfolio, especially where there are question marks over the longer‑term prospects, e.g. Scandinavian 
Tobacco and Tesco. We have added Exor, Samsung, J D Wetherspoon and easyJet to the portfolio whilst increasing Rio Tinto back to a full position. We are 
moving slowly. The largest cyclicals in the portfolio are now Toyota, IWG, Siemens, Rio Tinto, Samsung and Lukoil. These are all best in class / lowest 
cost operators with net cash or near net cash balance sheets.

Exor

At the end of February, before coronavirus became the only topic on people’s lips, we purchased Exor. Exor is the Agnelli family holding company. Its 
key holdings are Fiat Chrysler, Ferrari, CNH Industrial (all listed entities) and PartnerRe, which is fully owned. The company has received an offer for 
PartnerRe that would leave Exor with 70% of the current market cap in cash and trading at a 40% discount to the current net asset value. We believe 
there is substantial upside to the listed assets over and above the current quoted market values such that our fair value is €130 a share compared with 
the current price of €47 a share.

Samsung Electronics

We have initiated a position in Samsung Electronics. Samsung is the market leader in memory (DRAM and NAND), the largest smartphone manufacturer 
in the world (by volume) and is at the forefront of display technology (LED and OLED) and other consumer electronics. It is the lowest cost operator in 
industries that have become more consolidated and rationale in their behaviour. This will help maintain profit levels through cycles. The outlook for 
memory is attractive with on‑going demand from datacentres supporting pricing and margins.

Free cash flow conversion is improving, and the company is returning a significant portion of the cashflow to shareholders through a dividend (3% 
yield) and share buyback. The balance sheet is exceptionally strong; it has $78bn of net cash, equivalent to 33% of the current market capitalisation. We 
purchased Samsung on a price‑to‑book ratio of 1x.

J D Wetherspoon

We have also purchased Wetherspoon, the UK pub retailer. We have been following Wetherspoon for the last five years. The company operates just 
under 900 large‑volume, town centre pubs and the founder, Tim Martin, remains chairman with a 31% shareholding. It owns 64% of its properties on 
a freehold or long leasehold basis and has grown almost entirely by organic means since its inception with one pub in 1979. The group pioneered the 
redevelopment of former banks and retail sites into pubs and, as a result, has a well-located estate benefitting from high footfall. It has the highest 
sales per pub in the industry at £2m, allowing for good economies of scale.

The crisis is, understandably, a disaster for Wetherspoon as it has been forced to close all its pubs. The share price nearly reached 1800p before the crisis 
hit. We have just purchased them at 670p. This is the same as the value of the real estate less debt. We get the operating business for free.

The shares were not expensive at 1800p – we felt this was close to fair value. However, we must now allow for the possibility of substantial losses over 
the coming twelve months. Assuming minimal revenues this year and a partial recover next year, we still believe that the shares are worth over 1300p. 
We have purchased a small position.

EasyJet

We have both sold and bought easyJet in the same month as the market repriced the shares extraordinarily quickly. We sold the shares on 6th March for 
970p, around the level at which we bought them at in 2019. We started buying the shares on 20th March at around 600p.

We believe that, even allowing for losses associated with easyJet not flying for the next twelve months, the shares are worth more than 1000p. Should the 
company repay the debts associated with these losses over the following 18 months and the airline industry undergo further consolidation our original 
target price of 2200p over the next three or four years is still achievable. We have purchased a small position at this point.

Other sales

We sold our holdings in DXC Technology and Seritage Growth Properties. Both investments had been disappointing performers and were small positions 
in the portfolio.

Market background and outlook

Things will get worse before they get better as far as normal life, and economic and business life, are concerned. That does not mean that markets, 
after the very sharp falls, will necessarily get worse, because markets make their judgements about circumstances and prospects, and may already be 
discounting the problems that coronavirus is creating. We can, however, be fairly sure of continued turbulence.

We started the newsletter last month with the word ‘uncertain’. In that respect, nothing has changed. But we can now add the word ‘unprecedented’ 
– from the very nature of the virus itself to the massive co‑ordinated global response. We have never witnessed the sorts of actions being taken by 
governments around the world.

Governments are looking to bail out operating businesses and consumers. This includes the use of helicopter money – money distributed to citizens 
either indirectly through postponement of taxes, or directly through provision of cash. Government debt, already high, is likely to rise precipitously; 
first as part of the relief operation and second, when coronavirus has peaked and some normality is returning, to stimulate economic recovery from the 
present recession.

Central banks have slashed interest rates to near‑zero and are now buying newly issued government bonds (and other assets) on a massive scale. This 
is resulting in the effective merger of fiscal and monetary policy. Such largesse can normally be expected to weaken the currency, but not if everyone is 
doing it. It can also be expected, ultimately, to be inflationary. But these are very deflationary times, all the more so because of the Saudi-Russian oil war.

There are potentially material ramifications for the economic systems of western democracies. States are not very good at giving back what they take. 
As one commentator in the FT said “For postwar individualist philosophers like Ayn Rand — cheerleader for the primacy of private capital — the jig is well and 
truly up.” We continue to consider the eventual ramifications of the new world order. So far all we have concluded is that fiscal profligacy is unlikely to 
produce the same outcomes as fiscal austerity.

Commentary - continued
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Conclusion

The last ten years of being a value manager has been miserable, punctuated by periods of hope. The last month has been as dire as any previous period. 
There were several opportunities that appeared attractive based on historical and relative valuations, and they have been hit particularly hard in the 
recent market turmoil. As a result, we now see a huge opportunity – similar, with hindsight, to that seen in early 2009. There is substantial upside in 
the companies we are purchasing – in many cases well over 100%.

We do not know what exactly is coming, economically. We can be pretty sure of more market turbulence. We have no idea when markets will bottom, 
but we feel there are dozens of companies with strong balance sheets and cash flows which, when the world emerges from its present phase of difficulty, 
will still be around and winning, and whose shares, taking account of serious falls in profits, are now unduly cheap.

Appendix

Operational resilience

These are difficult times for us all and we want to reassure you that at Oldfield Partners our staff are healthy, our systems and processes are resilient, 
and we are operating as close to normal as possible. The investment team are communicating with each other constantly and our weekly investment 
meeting takes place via video conference. Our research effort continues unaffected.

Market conditions

We do not hold any unquoted securities and we have seen no material liquidity issues when executing trades. In many cases, volumes are higher than 
those seen under ‘normal’ conditions. This is applicable across the range of market capitalisations. However, price moves have been very large in some 
instances. This may have been exacerbated by forced selling.

Trade Informatics, our independent provider of Trade Cost Analysis (TCA), has observed several changes in the market and in the behaviour of their 
broad client base. Spreads have widened considerably, but with variation between sectors. Volatility is significantly higher. This combination has meant 
that the average shortfall against the arrival price of a trade has more than doubled.

As a result, Trade Informatics has seen many clients reduce their volume participation rates (from 22% of passing volumes to 18% of volume). This is 
likely in an effort to be more passive and limit any impact they may have on the price. At OP, we generally trade with a maximum volume participation 
of 10%.

An additional observation, based on trading patterns in the US, is a shift in the daily volume curve. Traders are shying away from opening and closing 
auctions (where historically there is higher volume) and more volume is now seen in the afternoon, in response to late afternoon news announcements.

The universe for this study is the Russell 3000 index. The Pre‑COVID data is from January 1, 2019 – February 21, 2020.  The Post‑COVID data is from 
February 24, 2020 – March 16, 2020. Volumes are down 11% at the opening auction and 14% at the closing action (as a percentage of total volume). The 
chart below shows these changes over the day.

Commentary - continued
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Counterparty risk

Our Risk Management Committee examines trade settlement risk as part of our wider risk management procedures. Considering recent events, we have 
re‑assessed the creditworthiness of our executing counterparty.

In order to minimise this risk, OP settles all trades on a Delivery versus Payment (“DVP”) basis. This ensures that delivery occurs only if a payment 
occurs. It also reduces the chance that deliveries or payments would be withheld during periods of stress in the financial markets thereby reducing 
liquidity risk. We do not short stocks, use leverage or lend securities. We do not hold any unquoted securities. 

We execute all trades in equities through Northern Trust under an outsourced trading arrangement. Northern Trust is a custody bank with an A+ credit 
rating. Furthermore, actions by governments and central banks around the world are also helping to ensure sufficient liquidity in the financial system.

We remain comfortable with the risks associated with Northern Trust and that the risks associated with trade settlement are low.

Business continuity

We ran a full Business Continuity Plan (BCP) test in on the evening of 5th March, closing our office from Friday 6th March to the morning of Monday 
9th March and asking all staff to work remotely, in preparation for a worsening of the situation in the UK. The test was a success – all staff were able 
to work remotely and securely, all business‑critical systems functioned as expected and multiple communication methods worked well (email, instant 
messaging, voice and video conferencing).

The BCP was put into action indefinitely on Monday 16th March. Every single member of the firm is now working from home but keeping in contact 
through multiple channels of communication. All systems, controls and operational functions are working as expected.

Commentary - continued

Fund analysis

Sector breakdown (%)

Financials 25.5

Consumer Staples 16.9

Energy 12.9

Industrials 12.5

Consumer Discretionary 8.3

Health Care 5.8

Utilities 4.7

Communication Services 4.0

Materials 3.9

Information Technology 1.9

Cash 3.6

Country breakdown (%)

UK 34.1

Sweden 10.2

Germany 10.2

US 9.7

Italy 7.0

France 5.8

Russia 4.9

Japan 4.8

Canada 4.3

Denmark 2.6

South Korea 1.9

China/Hong Kong 0.9

Cash 3.6

Top 10 holdings (%) 1 month total return (%)*

  Weighting Local terms GBP

Philip Morris 6.3 ‑9.7 ‑7.0

Investor AB 5.8 ‑4.2 ‑4.2

Sanofi 5.8 -4.5 -2.0

Siemens 5.4 ‑18.0 ‑15.8

IWG 5.1 ‑51.2 ‑51.2

BP 4.9 ‑12.0 ‑11.9

Lukoil 4.9 ‑30.6 ‑28.7

Toyota 4.8 ‑8.7 ‑5.7

E.ON 4.7 ‑10.3 ‑8.0

Handelsbanken 4.4 ‑13.9 ‑13.9

Total number of holdings 25

Active share (%)** 95.3

Fund characteristics

 Fund MSCI World

Dividend yield (%) 5.0 2.9

Price‑to‑earnings ratio (hist)^ 9.4 12.3

^Given uncertainty about forward looking estimates, we are 
providing historic numbers, adjusted for exceptional items (portfolio 
only). 
*Inclusive of portfolio activity. 
**Active share is calculated using the sum of the absolute value 
of the differences of the weight of each holding in the manager’s 
portfolio versus the weight of each holding in the MSCI World High 
Dividend Yield index, divided by two. 
***Prospective yield of the portfolio before withholding tax. 
All data as at 31 March 2020. 
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Performance summary of all share classes

 Since launch Since launch
GBP shares 1 month YTD 1 year 06/12/11 30/06/17 3 years 5 years 06/12/11 30/06/17

A Dist GBP ‑18.8 ‑27.2 ‑20.7 +65.6 ‑ ‑3.8 +2.0 +6.2 ‑

C Acc GBP ‑18.8 ‑27.2 ‑20.7 +65.8 ‑ ‑3.8 +2.0 +6.3 ‑

FI Dist GBP ‑18.7 ‑27.1 ‑20.0 ‑ ‑9.2 ‑ ‑ ‑ ‑3.5

I Dist GBP ‑18.7 ‑27.1 ‑20.2 +72.2 ‑ ‑3.2 +2.6 +6.8 ‑

I Acc GBP ‑18.7 ‑27.1 ‑20.2 +72.4 ‑ ‑3.2 +2.6 +6.8 ‑

J Dist GBP ‑18.7 ‑27.1 ‑20.2 +72.0 ‑ ‑3.2 +2.6 +6.7 ‑

J Acc GBP ‑18.7 ‑27.1 ‑20.2 +72.1 ‑ ‑3.2 +2.6 +6.7 ‑

MSCI World High Dividend Yield ‑8.9 ‑16.4 ‑8.5 +98.9 +0.9 +0.1 +5.8 +8.6 +0.3

MSCI World ‑10.7 ‑15.5 ‑6.1 +130.3 +6.8 +2.3 +7.0 +10.5 +2.4

 Since launch Since launch
GBP Hedged shares 1 month YTD 1 year 13/07/16 25/06/18 3 years 5 years 13/07/16 25/06/18

J Dist GBP Hedged ‑20.1 ‑29.2 ‑23.3 ‑ ‑20.6 ‑ ‑ ‑ ‑12.3

J Acc GBP Hedged ‑20.0 ‑29.3 ‑23.3 ‑0.3 ‑ ‑4.2 ‑ ‑0.1 ‑

MSCI World High Div Yield GBP Hdgd ‑11.3 ‑21.1 ‑13.0 +4.2 ‑7.6 ‑1.3 ‑ +1.1 ‑4.4

MSCI World GBP Hedged ‑13.2 ‑20.7 ‑11.2 +14.7 ‑9.2 +0.6 ‑ +3.8 ‑5.3

 Since launch Since launch
EUR shares 1 month YTD 1 year 06/12/11 3 years 5 years 06/12/11

K Dist EUR ‑21.1 ‑30.4 ‑22.6 +66.0 ‑4.5 ‑1.5 +6.3

K Acc EUR ‑21.2 ‑30.5 ‑22.6 +66.7 ‑4.5 ‑1.5 +6.3

MSCI World High Dividend Yield ‑11.3 ‑20.0 ‑10.7 +93.3 ‑1.1 +1.6 +8.2

MSCI World ‑13.0 ‑19.2 ‑8.3 +123.8 +1.1 +2.8 +10.2

 Since launch Since launch
USD shares 1 month YTD 1 year 03/01/12 29/11/19 3 years 5 years 03/01/12 29/11/19

L Acc USD ‑21.2 ‑31.6 ‑23.9 +33.8 ‑ ‑3.3 ‑0.9 +3.6 ‑

L Dist USD ‑21.1 ‑31.6 ‑ ‑ ‑28.4 ‑ ‑ ‑ ‑

MSCI World High Dividend Yield ‑11.5 ‑21.8 ‑12.7 +53.6 ‑19.4 ‑0.3 +2.1 +5.3 ‑

MSCI World ‑13.2 ‑21.1 ‑10.4 +81.2 ‑18.7 +1.9 +3.2 +7.5 ‑

Annualised

Annualised

Annualised

Annualised

Performance is calculated net of all fees and expenses and on a total return basis, inclusive of all distributions to unit holders. Charges and expenses are deducted from Capital 
for A, FI and I shares. 
Source: Oldfield Partners.
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Share class details

Share class Dividend type Fees from AMC* OCF** SEDOL Bloomberg ISIN Price

A GBP Distribution Capital 1.25% 1.44% B5PRP05 TMOVSAI GB00B5PRP051 £1.25

C GBP Accumulation Income 1.25% 1.44% B6S9J03 TMOVSCA GB00B6S9J037 £1.66

FI GBP Distribution Capital 0.40% 0.59% BZ05NR7 TMOFIGI GB00BZ05NR77 £0.84

I GBP Distribution Capital 0.65% 0.84% B75LT54 TMOVSII GB00B75LT544 £1.30

I GBP Accumulation Capital 0.65% 0.84% B75K5L9 TMOVSIA GB00B75K5L91 £1.72

J GBP Distribution Income 0.65% 0.84% B75KB22 TMOVSJI GB00B75KB221 £1.42

J GBP Accumulation Income 0.65% 0.84% B75M355 TMOVSJA GB00B75M3558 £1.72

J GBP Hedged Distribution Income 0.65% 0.89% BYP7ZY2 TMOVJHI GB00BYP7ZY24 £0.77

J GBP Hedged Accumulation Income 0.65% 0.89% BYYXWV7 TMOVJHA GB00BYYXWV77 £1.00

K EUR Distribution Income 0.65% 0.84% B75L051 TMOVSKI GB00B75L0514 €1.37

K EUR Accumulation Income 0.65% 0.84% B75LBN6 TMOVSKA GB00B75LBN68 €1.67

L USD Accumulation Income 0.65% 0.84% B3ZMR33 TMOVSLA GB00B3ZMR334 US$1.34

L USD Distribution Income 0.65% 0.84% B7B2V88 TMOVSLI GB00B7B2V886 US$1.34

Where fees are deducted from capital rather than income, capital growth may be constrained. 
*AMC ‑ Annual management charge 
**OCF - Ongoing charge figure

Oldfield Partners

11 Grosvenor Place 
London, SW1X 7HH 
United Kingdom

Telephone: +44 (0) 20 7259 1000 
Email: info@oldfieldpartners.com 
www.oldfieldpartners.com

Oldfield Partners LLP is authorised and regulated by the Financial Conduct Authority. The Overstone Global Equity Income Fund is a sub fund of The Overstone Fund, which 
is an authorised investment company with variable capital for the purposes of the OEIC Regulations and approved by the Financial Conduct Authority. This document is only 
available to persons who are Professional Clients as defined by the Financial Conduct Authority. It is not intended for Retail Clients. Oldfield Partners has approved and issued 
this communication for use by the Client. It should not be provided to third parties without the consent of Oldfield Partners LLP. Information contained in this communication 
must not be construed as giving investment advice within or outside the United Kingdom. This document is not a solicitation or offer of investment services. Any reference to 
stocks is only for illustrative purposes and opinions expressed herein may be changed without notice at any time. Oldfield Partners LLP does not warrant the accuracy, adequacy 
or completeness of the information and data contained herein and expressly disclaims liability for errors or omissions in this information and data. No warranty of any kind, 
implied, expressed or statutory, is given in conjunction with the information and data. © 2020 Partnership No. OC309959.

ACD

Thesis Unit Trust Management Limited 
Exchange Building 
St. John’s Street 
Chichester 
West Sussex PO19 1UP

Telephone: +44 (0) 1243 521234

Dealing and administrator details

Northern Trust Global Services 
Limited

Telephone: +44 (0) 20 7982 2000


