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Investment Objective
The objective of the Fund is to achieve positive real returns with lower volatility than the World 

Europe Total Return Index. The Fund will seek to achieve returns that are 2% p.a. in excess 

of the EU Harmonised Inflation benchmark, though there is no guarantee that it will do so. 

Investors should note that capital is at risk and, while the fund aims to achieve positive returns 

each year, there is no guarantee that it will do so over that, or any, time period.

• The portfolio will consist principally of listed equity securities issued by companies established 

or operating in Europe and derivative instruments which may give either long or short exposure 

to listed equity securities. 

• The Investment Manager intends to adopt both long and short strategies in its management 

of the fund, and to adopt a Business Cycle Approach. Further details may be found on the 

website www.sanditonam.com 

 

Performance  A Acc GBP

Cumulative Performance (%) 

 1 month 3 months 6 months 1 Year YTD Since launch

Fund ‑1.4 1.9 ‑2.1 ‑4.5 ‑4.7 ‑12.8

Monthly Returns (%)1 

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

2019 ‑5.5 ‑1.4 1.7 ‑4.0 6.8 ‑3.4 ‑1.3 0.8 2.4 0.9 ‑1.4  

2018 ‑3.6 ‑0.4 1.3 0.4 ‑2.0 1.6 1.1 ‑0.7 1.4 5.3 4.7 0.3 9.4

2017 ‑0.1 ‑0.2 0.4 ‑2.3 0.3 0.6 0.5 ‑0.8 ‑2.3 ‑1.4 0.3 ‑1.8 ‑6.5

2016 0.7 0.4 ‑3.0 0.2 ‑2.2 2.2 ‑1.0 ‑0.9 ‑0.8 1.8 ‑0.7 2.7 ‑0.8

2015 2.4 ‑1.0 ‑0.1 0.3 ‑2.0 0.0 1.2 0.5 ‑0.9 ‑3.8 ‑1.8 0.5 ‑4.8

2014        0.1 0.7 ‑0.3 ‑3.8 ‑1.9 ‑5.2

Source: Northern Trust and Sanditon Asset Management, monthly percentage growth, GBP, net 
of fees. Past performance is not indicative or a guarantee of future results.

1 With effect from 30 April 2015 all above data is based upon A Acc Share Class
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Fund Facts
Fund manager Chris Rice

Fund type UCITS IV

Strategy Long/Short equities

Launch date 12 August 2014

Hurdle rate HICP Eurozone     
Inflation + 2%

IA Sector Targeted Absolute Return

Currencies GBP

Fund AuM £27.5m

Share price 87.21p

Administrator, 
Custodian and 
Depositary

Northern Trust

ACD Thesis Unit Trust 
Management

Prime broker Goldman Sachs

All data as at 29.11.19
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Business Cycle Groupings (% of NAV)

 Long Short Net Gross

Commodity Cyclicals 2.3 0.0 2.3 2.3

Consumer Cyclicals 1.7 ‑0.8 0.9 2.5

Industrial Cyclicals 6.1 ‑10.6 ‑4.5 16.7 
 
Growth 1.0 ‑19.2 ‑18.2 20.2

Financials 6.4 ‑2.8 3.6 9.2 
 
Growth Defensives 6.7 ‑4.7 2.0 11.4

Value Defensives 13.6 ‑1.0 12.6 14.6 
 
Futures 0.0 ‑2.4 ‑2.4 2.4

Country Breakdown (% of NAV)

 Long Short Net Gross

Belgium 1.1 0.0 1.1 1.1

Denmark 1.1 ‑1.0 0.1 2.1

Finland 1.7 ‑2.4 ‑0.7 4.1

France 11.5 ‑5.2 6.3 16.7

Germany 2.8 ‑9.6 ‑6.8 12.4

Italy 1.3 ‑6.8 ‑5.5 8.1

Netherlands 5.2 ‑5.1 0.1 10.3

Norway 2.2 ‑1.0 1.2 3.2

Spain 5.7 ‑1.4 4.3 7.1

Sweden 5.2 ‑0.7 4.5 5.9

Switzerland 0.0 ‑8.3 ‑8.3 8.3

Performance Attribution (basis points)1

 1m 3m Since Launch

Long 312 730 2761

Short ‑430 ‑494 ‑3083

Exposure 

 No of positions % of NAV

Long 32  37.8

Short 27  ‑41.5

Net ‑ ‑3.7

Gross ‑ 79.3

Top 10 Long Positions (% of NAV) 

 Gross

Sanofi 2.5

Saint-Gobain 1.8

Orange 1.8

Bouygues 1.7

Ahold Delhaize 1.7

Telia Company 1.6

Deutsche Telekom 1.5

KPN 1.5

Swedish Match 1.4

Fresenius Medical Care 1.3

Total 16.8

Market Capitalisation (% of NAV) 

 Net Gross

>€15bn 4.7 39.9

€5bn - €15bn ‑1.5 24.3

€1bn - €5bn ‑2.8 10.0

<€1bn ‑1.7 2.7

Futures ‑2.4 2.4

Source: Bloomberg AIM, Northern Trust and Sanditon Asset 
Management.

1. Based on internal estimates and relates to close of business (unit 
prices are taken at 12:00 midday)

Share Class Information  

Codes

A Class ISIN SEDOL Citicode Bloomberg

A Acc GBP GB00BNY7Y722 BNY7Y72 KMPQ TMSESAA LN

A Inc GBP GB00BNY7Y615 BNY7Y61 NWAR TMSESAI LN

Founder Class ISIN SEDOL Citicode Bloomberg

F Acc GBP GB00BNY7Y946 BNY7Y94 KMPU TMSESFA LN

F Inc GBP GB00BNY7Y839 BNY7Y83 KMPT TMSESFI LN

Distributions

 Interim Annual

Ex-dividend date 30 June 31 December

Distribution date 31 August 30 April

 

Management Fees 

Annual management fee  

A Class: 1.00%

F Class: 0.95%

Ongoing charges fee*  

A Class: 1.25%

F Class: 1.20%

*including the management fee and 
excluding performance fee

Performance fee

15% of return above HICP Eurozone     
Inflation + 2% 

Further details are available in the 
Prospectus.



Monthly Manager Commentary
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Markets enjoyed a strong November, as investors continued to push 

growth and cyclical sectors higher in anticipation of a reacceleration of 

growth in 2020 after two weak years of industrial production growth. 

The best performing sectors were technology, basic resources, and 

industrials, while the laggards were the value defensive sectors utilities 

and telecoms. Markets in 2019 have once again responded predictably 

strongly to the reintroduction of monetary stimulus, the third major wave 

of stimulus we have seen since the financial crisis and global recession of 

2008. Returns in equity markets have been outsized given the weakness 

of growth, the stage in the cycle, and the extremely low level of interest 

rates globally. Major US indices have delivered between 25% and 50% 

this year, while most European indices have risen by a quarter. The 

growth style has, in response to renewed monetary easing, once again 

reasserted its dominance over this long bull market. For much of this 

cycle the growth style’s earnings growth has exceeded that of the value 

style, but in the last 18 months that has not been the case. As a result, 

all of the excess returns coming latterly from the growth style has been a 

result of rerating rather than superior growth in fundamentals.

Looking into 2020 we find the outlook for risk assets such as equities 

and the growth and cyclical styles to be unattractive, with a strong 

likelihood of negative returns next year. If the economy does accelerate 

once again then the current level of bond yields will prove unsustainable, 

and rising bond yields will put valuation pressure on equities and risk 

assets. Alternatively, if economic growth fails to reaccelerate as monetary 

stimulus suffers from the law of diminishing returns, in which case the 

rally in cyclical assets in the last six months will prove unsustainable.

Portfolio Activity and Performance

The fund NAV fell 1.2% in November (on a gross, close of business 

basis), as the relatively cautious positioning of the fund proved unhelpful 

in a strongly rising market. The main positive contributors were Europris 

(+0.4%), Vestas Wind (+0.3%), Ahold Delhaize (+0.3%) and BNP 

(+0.3%). The main negative contributions came from our growth shorts. 

Nemetschek (‑0.7%), LVMH (‑0.4%) and ASML (‑0.3%) were the key 

detractors from performance.

Given the fund will be liquidated by mid‑December, subject to FCA 

approval, much of the activity of the fund was focused on ensuring we 

could meet redemptions from clients whilst continuing to run the strategy 

in line with the investment process.

Outlook

I would like to take the opportunity to sincerely thank clients who have 

supported the fund since we launched in 2014 and wish them a Merry 

Christmas and a Happy New Year.

Chris Rice.

 

For any queries regarding the liquidation of the fund, please contact:

Thesis Unit Trust Management

David Tyerman

T: +44 1273 728 188

E: david.tyerman@thesis‑plc.com

Sanditon Asset Management

Rupert Tyer

T: +44 20 3595 2901

E: rtyer@sanditonam.com
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The provision of the information in this fact sheet does not constitute an offer of securities to any person in the United States or to any US Person as 

such term is defined under the Securities Act of 1933, as amended. The information contained in this fact sheet about Sanditon Asset Management 

(“SAM”) and/or any of its affiliates or funds is not directed to any person in the United States. Funds referred to herein are neither registered under the 

Securities Act 1933 of the USA, nor are they registered under the Investment Company Act of 1940. Consequently, they cannot be offered for sale or 

be sold in the USA, its territories, possessions or protectorates under its jurisdiction, nor to nationals, citizens or residents in any of those areas. No 

investments or services mentioned in this fact sheet are directed at US Persons who are not Professional Clients or Eligible Counterparties as defined 

by the UK Financial Conduct Authority Handbook or Qualified Purchasers as defined under the Investment Company Act of 1940. The information 

contained herein does not constitute a distribution, an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction in which such 

distribution or offer is not authorised. Whilst the information contained in this fact sheet has been given in good faith and every effort has been made 

to ensure its accuracy, the information may not be complete or accurate for your purposes. This fact sheet and the information is provided on an “as 

is” basis and we may not, and have no obligation to, update the information or correct any inaccuracy which subsequently becomes apparent. The 

information and/or opinions and estimates comprised in the information may be changed or withdrawn without notice and may become outdated. The 

fact sheet contains material about the past performance of funds. The value of an investment in a fund may go up as well down so that an investor’s 

investment in a fund, when redeemed, may be more or less than the original investment amount.

The investor must be able to accept the risk of losses, thus the fund may be appropriate for investors, particularly those seeking a combination of capital 

growth and income, who can afford to set aside capital for at least five years. It may be appropriate for investors seeking a well diversified portfolio of 

investments, with a balanced volatility profile over a market cycle.

THE PAST PERFORMANCE OF ANY INVESTMENT, INVESTMENT STRATEGY OR INVESTMENT STYLE IS NOT INDICATIVE OF FUTURE 

PERFORMANCE. SAM, ITS RELATED BODIES CORPORATE, THE DIRECTORS OR OFFICERS OF THOSE ENTITIES, OR THEIR AGENTS DISCLAIM 

ALL REPRESENTATIONS AND WARRANTIES, WHETHER EXPRESS OR IMPLIED, INCLUDING BY WAY OF EXAMPLE BUT NOT LIMITATION AS TO 

RELIABILITY, COMPLETENESS, FITNESS FOR PURPOSE OR ACCURACY OF THE INFORMATION IN THIS FACT SHEET. IN ADDITION, WE DO NOT 

REPRESENT OR WARRANT THAT THIS FACT SHEET WILL BE ERROR FREE.

The information is assembled from material prepared by SAM or its agents but may not include information made known to SAM officers (or agents) 

subsequent to the date of publication of the information indicated on the fact sheet. If you use the information, you do so at your own risk. Please 

recognise that the previous performance of securities or other instruments does not guarantee or predict future performance. SAM is authorised and 

regulated by the Financial Conduct Authority (FRN 609326).

Sanditon Asset Management Fifth Floor 33 Cannon Street London EC4M 5SB Telephone +44 (0)20 3595 2900

Contact Details
Investor Enquiries  

Rupert Tyer

Chief Executive Officer  

Email: info@sanditonam.com  

Telephone: +44 (0)20 3595 2900

Address 

Sanditon Asset Management Ltd 

Fifth Floor

33 Cannon Street

London EC4M 5SB

Dealing 
Dealing frequency Daily

Dealing time 12 noon (UK time)

Dealing line 0333 300 0375

Dealing fax +44 (0) 207 643 3918

Price publication www.sanditonam.com


